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Traction Bonds, as modified, amounts to $1,071.25 per bond, which is 
nearly equal to the principal of the Traction Bond plus interest thereon 
accruing hereafter to maturity, June 1, 1936. 


The Board of Directors has voted not to extend the Exchange 
Offers beyond December 1, 1934, and has authorized the giving of 
this notice at this time so as to advise holders of Underlying Bonds who 
have not already accepted the Exchange Offers that in order to avail 


themselves of such offers (as modified), they must do so on or before 
December 1, 1934. 


Underlying Bonds delivered to the Exchange Agent en or before 
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on said date will be accepted under the terms of the Exchange 
Offer, as modified. 
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Offers, which have been mailed to all known holders of Underlying Bonds. 
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The Financial Situation 


HE past week has been rather rich in committee 
reports, “plans” and intimations, official or 
otherwise, concerning the direction of Administration 
thought, and, in lesser degree, definite action on the 
part of the authorities. In much of what has been 
said by public officials, and in many of the appar- 
ently inspired interpretations by the press of what 
has been taking place, there is obviously a substan- 
tial admixture of what the President himself in the 
course of one of his campaign speeches called 
“ballyhoo.”’ 
Several of the official acts of the past several days, 
and some of the things that have been said in Wash- 
ington, have been fre- 


posed to strengthen the case greatly for the proposed 
hydro-electric developments along the St. Lawrence, 
and, according to Washington advices, will be used 
by the President in his efforts to obtain Congressional 
support for his plans to that end, which include 
among other things an agreement with Canada. 
This, along with other recent developments, has 
already had marked results in the security markets. 


Long “Under Fire” 


The utility industry has been “‘under fire’ at Wash- 
ington and in many State capitals for a number of 
years. It has been taxed outrageously, has been 





quently cited as more or 
less conclusive evidence of 
a sharp “‘turn to the right” 
on the part of the Presi- 
dent. Unfortunately, how- 
ever, these interpretations 
have not on the whole 
been particularly convinc- 
ing, in part because the 
interpreters have been too 
patently searching for evi- 
dence of such a move, and 
in part by reason of the 
fact that other develop- 
ments of the week pointed 
too strongly in the other 
direction. By and large 
the dispassionate observer’ 
studying the course of af. 
fairs during the period in 
question, must again con- 
clude that real decisions 
will for the most part be 
deferred until a later date 
when the general temper 
of Congress can be more 
accurately appraised. 


Public Utility “Baiting” 


ERHAPS the most im- 
pressive, and at the 
same time the most dis- 
quieting, events of the 
week have concerned the 

















The Best Unemployment Insurance 


Since we have been wisely warned by the 
President that there can be no effective se- 
curity for the individual without more normal 
business conditions generally, we venture to 
suggest that the following policies are funda- 
mentally indispensable if real improvement 
in the current situation is to occur: 


(1) Action looking definitely and intelli- 
gently toward a balanced budget at the 
earliest possible moment. Such a program 
must of course include as a first basic prin- 
ciple large reductions in current outlays. 


(2) Unequivocal repudiation of any fur- 
ther currency, credit, or price tinkering of 
any description, accompanied by a definite 
and announced determination to return as 
soon as possible to a genuine gold standard 
with the value of the dollar in terms of gold 
established at a reasonably fixed, workable 
figure. 


(3) Final and irrevocable renunciation of 
all efforts to raise wages or pamper labor 
unions for the purpose of stimulating busi- 
ness activity, gaining votes or for any other 
purpose. 

(4) Forthright abandonment of all plans 
for restraint of trade, the creation of monop- 
olies, interference with legitimate business, 
or the establishment of a so-called managed 
economy. 


(5) Prompt removal of the whole AAA pro- 
gram from the scene. 


(6) Conscientious, intelligent, and vigorous 
efforts to lead the world away from its present 
obsession of economic nationalism, thus pro- 
moting foreign trade and making available 
the advantages of international specializa- 
tion and division of labor. 


In some such way can the best, and indeed 
the only, insurance against unemployment 
and other economic ills be provided. 




















obliged to see many laws 
go to the statute books of 
of the States designed to 
effect rate reductions, has 
had rate reductions forced 
upon it, has of late been 
increasingly compelled to 
suffer competition from 
publicly-owned enterprises 
with constant threats of 
more to come, and has 
found its operating costs 
increased as a result of 
sundry governmental pol- 
icies. If all this is to con- 
tinue and be intensified in 
the future, and if the Ad- 
ministration intends to 
multiply its ‘‘yardsticks’’ 
indefinitely, as it seems to 
call all the devices it in- 
vents for building up a 
case in the popular mind 
for drastic rate reductions, 
the utility industry and 
the owners of its securities 
have good cause to be both 
dissatisfied and uneasy. 

As to the inquiry into 
the affairs of the American 
Telephone & Telegraph 
Co., the program seems 
to be largely of the sort 
known as a “fishing ex- 
pedition.” The plan of 


public utility industry. The report of the Power 
Authority of New York State, made public at 
the White House on Monday, could hardly fail, 
in the circumstances, and in view of the inter- 
pretations placed upon it in official circles, to 
cause widespread apprehension in the public utility 
industry and among those who own securities of 
public utility enterprises. Their uneasiness was 
naturally aggravated on Thursday when it was an- 
nounced in Washington that the affairs of the Ameri- 
can Telephone & Telegraph Co. were to be subjected 
to a searching inquiry by the Federal Communica- 
tions Commission. The report of the New York 
State Power Authority sets forth what is claimed to 
be the first important study of the costs of distribut- 
ing electric power, and asserts that the results of this 
inquiry warrant a very drastic reduction in the rates 
charged by companies in this business. It is sup- 


investigation, as now announced, indicates an in- 
tention to go extensively into all the phases of the 
company’s operations and those of its subsidiary 
corporations. 

No charge has been made of wrongdoing, and 
the Communications Commission has given no 
clear indication as to what it expects to find that 
is undesirable, although inter-company relation- 
ships and contracts seem to be the subject of 
most interest. The procedure can hardly fail to 
be expensive to the company, and it certainly appears 
at this time to be more than doubtful if any good 
results will flow from it. Coming as it does at a 


time when so much public utility ‘‘baiting”’ is under 
way throughout the country, the inference is naturally 
drawn that the inquiry will hardly be a friendly one. 
The whole public utility program of the Adminis- 
tration will place another serious obstacle in the path 
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of the effort now being made to encourage the business 
community. Indeed it is already doing so. 


The Social Insurance Program 
HE development of the past week that is pointed 
to with the greatest assurance as evidence of a 
“turn to the right” by the Administration is the 
position taken by the President on Wednesday in 
a brief address before the National Conference on 
Economic Security. It is a fact that certain sentences 
in this rather surprising address, if they could be 
extracted and considered without reference to the 
others and without taking into account other Ad- 
ministration policies, would be heartening. For 
example, the President warned his listeners that 
‘‘we must not lose sight of the fact that there can be 
no security for the individual in the midst of general 
insecurity,’ adding that ‘our first task is to get 
the economic system to function so that there will be 
a greater general security.”” Of course, such pro- 
nouncements by the Chief Executive would be much 
more encouraging if they were accompanied by clear 
indications that the authorities at Washington 
possessed a clear idea of what needs to be done to 
“get the economic system to function’? in a more 
satisfactory manner. If the statement in question is 
anything more than a warning by the President that 
the social insurance plans being formulated must not 
get in the way of the various other plans of the 
Administration designed to stimulate what we 
believe to be unsound, undesirable and artificial 
activity in a number of directions, the intelligent 
man can only reply: “For this much relief, many 
thanks.” 

At another point the President remarked that the 
plan for unemployment insurance, which he said is 
definitely on his program for this winter, ‘‘must be 
financed by contributions, not taxes.’ But the 
distinction seems largely to lose its meaning when it is 
realized that the program would, according to 
Washington dispatches, be supported by obligatory 
contributions, chiefly from employers, which will not 
be called, but really are, taxes. It is also true that the 
President seemed uncertain that the time was ripe 
at this moment for immediate installation of in- 
surance programs other than for unemployment, 
although it was likewise apparent that he was not 
ready to rule out the others officially. 

Appealing to Congress 

It is a pertinent fact in this connection that or- 
ganizations among his hearers, who are reported 
to have been greatly disappointed with the address, 
are already making plans for pushing a much more 
radical program in Congressional circles where the 
fervent address of the President earlier in the year 
has stimulated enthusiasm for extreme measures of 
this general type. The prudent man, in these cir- 
cumstances, will naturally prefer to wait further 
developments before reaching definite conclusions 
as to what is probably in store for us in the form 
of social insurance during the coming winter. Mean- 
while, he will not fail to note that the President, in 
definitely committing the Administration to a pro- 
gram of unemployment insurance, chose the most 
uninsurable risk of all against which to provide pro- 
tection. Common sense and experience combine to 
make it plain that the rank and file of the people 
cannot in the nature of the case be afforded real 
protection against unemployment in any such man- 
ner as is here proposed, and the fact is well recog- 
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nized by intelligent reformers who are ardent ad- 
vocates of other types of social insurance. 

Two other acts of the Administration are fre- 
quently cited as important indications of a more 
orthodox attitude on the part of the authorities. 
They are the discontinuance on Monday of efforts 
on the part of the Government to control the out- 
ward flow of dollars in foreign exchange, and the 
announcement on Tuesday that no more loan ap- 
plications would be received by the Home Owners’ 
Loan Corporation for the present. Yet neither of 
them appears upon closer examination to carry the 
implications currently credited to them in many 
circles. As to the foreign exchange control systein, 
it had long been a source of annoyance but had never 
been effective. There were always ways and means 
of evasion or avoidance, and those who really desired 
to move their funds abroad always knew well cnough 
how to accomplish their purpose. 


Another Aspect 

But there is another aspect of the matter that must 
not be overlooked. The problem of the Stabilization 
Fund for some time past has been that of preventing 
the dollar from rising in the foreign exchange mar- 
kets, not that of supporting it. Recent substantial 
gains in exports unaccompanied by corresponding 
growth in imports strongly suggest that this is 
likely to continue to be the chief concern of the 
Fund. It is fairly generally conceded that apart 
from the restless movement to and fro of nervous 
funds rendered mobile by world-wide unsettlement, 
the dollar if left alone even now would be embar- 
rassingly strong against foreign currencies. Why 
in these circumstances should the Administration 
be particularly eager to prevent the outflow of dol- 
lars? It certainly would not be surprising, although 
of course there is no way of knowing, that considera- 
tions such as these had as much as anything else to 
do with the decision of the Treasury to discontinue 
ineffective and annoying efforts to control the for- 
eign exchange market. 

The refusal of the Home Owners’ Loan Corpora- 
tion to consider further loan applications at present 
can of course be interpreted in several ways. State- 
ments accompanying the announcement assert that 
applications already in hand will exhaust all the 
funds provided in existing law. It will be recalled 
that these amounted to more than $3,000,000,000. 
When it is remembered that the Corporation has 
been willing to re-finance only those mortgages that 
were in default, this volume of loans on its part 
within the relatively short period of its existence, 
is revealed as extraordinary. The announcement 
of the prospective exhaustion of its funds, and its 
determination to take no more applications, may 
have been made at this time to further the impres- 
sion of greater conservatism in Washington. It may 
have been dictated by a desire to bring the supposed 
need for more funds sharply to the attention of the 
public well in advance of the time when Congress 
again convenes. There may have been other motives. 
The fact remains in any event that the President 
has let it be known that he has not yet decided 
whether to ask for more funds, and few if any be- 
lieve that any substantial demand for further loans 
of this sort will long go unheeded. 


Opposing Evidence 


Over against these supposed bits of evidence of 
a “turn to the right” there have of late been plenty 
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of developments strongly indicating a continuance 
of the New Deal in some of its most undesirable 
aspects. It may well be true that the public release 
on Sunday last of a report prepared in the Cen- 
sus Bureau supposedly showing the need for some 
$2,000,000,000 in new credit for the small business 
enterprises of the country was a “mistake.” It is 
likewise quite possible that the conclusions there 
presented represent the views of no one but the 
author of the report, as has been officially asserted. 
But the contents of the document have doubtless 
had their effect, and will continue to have unfor- 
tunate consequences, for all that. It would be dif- 
ficult to place more hazardous ammunition in the 
hands of the inflationists in Congress, and in the 
Administration for that matter. Of course thought- 
ful people will demand to know a great deal about 
the methods of the investigation whose results are 
thus widely distributed throughout the land before 
they feel any confidence in the conclusions reached. 
This is the more so since the general tone of the 
document strongly suggests bias, and the very nature 
of the subject requires the most expert and unpreju- 
diced treatment if conclusions are to be of value. 

The appointment of Mr. M. S. Eccles, a banker 
fro mUtah, who for some time past has been an 
ardent exponent of spending and other unsound New 
Deal policies, to the Governorship of the Federal 
Reserve Board has surprisingly enough been vari- 
ously interpreted in financial circles. Certain groups 
seem to suppose that he has maintained an inde- 
pendence of mind and that he can and will so act 
in his new position. Upon being asked by the press 
concerning views he expressed early last year before 
a Senate Committee, Mr. Eccles early in the week 
appeared to suggest vaguely that he had changed 
his opinions in some particulars. But the impres- 
sion given in the interview is certainly not particu- 
larly reassuring to sound and constructively minded 
people. For our part, we are unable to see in his 
appointment any reason to expect any helpful change 
in the Federal Reserve situation. On the contrary 
there is ground for uncertainty as to whether any 
changes made may not be very definitely in the other 
direction. 

Prospective Banking Legislation 

Nor were reports from Washington concerning 
prospective banking legislation entirely reassuring. 
Several conferences were reported on the subject, 
one of them between the President and the Chairman 
of the Banking and Currency Committee of the Sen- 
ate. Senator Fletcher again expressed doubt as to 
whether any drastic legislation was in prospect, and 
seemed to give some assurance of alterations in the 
deposit insurance provisions of the existing law de- 
sired by the bankers. He was not, however, particu- 
larly reassuring about the so-called central bank 
scheme after his talk with the President, saying that 
decision in the matter would apparently be deferred 
until receipt of definite proposals. This rather eva- 
sive attitude may or may not be of any particular 
significance, but it hardly affords the assurance 
upon the subject that a definite and clear-cut re- 
sponse on the part of the Administration would have 
provided. 

It has again become evident that the Administra- 
tion is depending a good deal upon its housing ad- 
ministration in its efforts to promote recovery. The 
Housing Administrator let it be known early in the 
week that he had taken steps to push activity under 


Chronicle 





3035 


Title Il of the Housing Act, that is, the mortgage 
guarantee provisions, as a means of relieving the 
mortgage market situation. The belief seems to be 
entertained that if the mortgage market is strength- 
ened in this way private funds in large amounts will 
readily flow into the construction of new homes 
of moderate size. It is however still a question 
whether the average man in the existing situation 
will care to go heavily into debt for the purpose of 
home construction at present. The most disturbing 
development in this connection during the past week 
was what appeared to be reliable reports to the ef- 
fect that in the appraisal of properties for mortgage 
insurance purposes 1926 values were to be used as 
the “yardstick” of measurements, that is to say, 
presumably that real estate values of that year were 
to be taken as normal. Readers of this column need 
hardly be warned what such a policy as this would 
imply. 
Amazing Projects 

Numerous plans and projects of the most amazing 
sort have meanwhile been revealed as under study in 
various Washington offices. It is impossible, of 
course, in most instances to know how seriously such 
programs are to be taken. The mere fact that re- 
sponsible governmental officials and offices are will- 
ing to spend their time and the taxpayers’ funds in 
such ways can, however, hardly be interpreted as 
other than disheartening. One such plan is said to 
provide for agreements between the Federal Gov- 
ernment and private business enterprises under 
which the latter would undertake to produce goods 
in volumes calculated by Government officials to 
be needed, the Government to assume the risk of 
loss in the operation. Another envisages an appar- 
ently extensive system of shops in which the unem- 
ployed would be put to work at Government expense 
making various kinds of goods desired in the various 
relief activities of the Government. Of course de- 
nials on the part of public officials that such opera- 
tions would not compete directly or indirectly with 
private enterprise whose shops are now in substan- 
tial part unused are absurd on their face. 

Plans are apparently being made for an investi- 
vation into the relief operations of the Federal] Gov- 
ernment. Senator Borah, with characteristic en- 
ergy, is taking an active part in the proceedings. 
Just how thorough the inquiry will be remains to 
be seen. There can be no question that the situation 
needs careful and fearless study and exposure. The 
sooner it comes the better for all concerned. It 
would be much more heartening if there were any 
evidence of a disposition on the part of the Admin- 
istration officials to eliminate the tragically waste- 
ful and inequitable practices now obtaining. Of this, 
however, there is no indication whatever. 

All in all, it has become quite evident that re- 
newed effort is being made to stimulate recovery 
by pronouncements, propaganda and, what is more 
significant, by the spread of the doctrine that busi- 
ness must respond to New Deal influence in order 
to protect itself against worse in the form of still 
more harmful policies and programs at the hands 
of a radically inclined Congress. The daily press 
has been carrying vague reports to the effect that 
certain business leaders, having become convinced 


by the election returns that the Administration is 
in the saddle to stay for a number of years, are now 
organizing industry to support New Deal policies 
as the best that can be obtained and in an effort 
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to show a record of achievement for the Administra- 
tion which could be employed by it next winter in 
fending off radical legislation. But, of course, such 
reports as these are always to be taken with a liberal 
dose of salt. 


The Federal Reserve Bank Statement 
e Baw: current Federal Reserve Bank statement 

reflects rather sharply the international cur- 
rency confusion that followed the several Cabinet 
crises in Europe. Although gold is flowing from 
Kurope to the United States in large quantities at 
this time, the actual shipments apparently did not 
suffice for the bolstering of weak units, as the Fed- 
eral Reserve banks increased their foreign loans 
on gold security to $15,765,000 on Nov. 14 from 
$2,247,000 on Nov. 7. Such loans will be wiped out 
quickly as the gold is shipped or the metal released 
on any return flow of capital, but in the meantime 
they afford an interesting commentary on the cur- 
rency uncertainty now prevalent. In other respects 
the statement now made available by the Federal 
Reserve Board shows only a continuance of previous 
tendencies. Gold certificates deposited by the Treas- 
ury with the institutions increased more than $22,- 
000,000, but this is also the amount by which the 
monetary gold stocks of the country increased. Cur- 
rency in circulation showed one of its largest reces- 
sions in recent weeks, while deposits of member 
banks on reserve account moved up sharply and 
placed the excess reserves over requirements again 
at approximately $1,850,000,000, or not far under 
the record level of about $2,000,000,000 noted late in 
August. 

Money in circulation declined about $23,000,000, 
according to the credit summary, but only part of 
this decrease took place in Federal Reserve notes, 
which dropped to $3,178,512,000 on Nov. 14 from 
$3,189,172,000 on Nov. 7. Federal Reserve bank 
notes dropped to a net figure of $28,164,000 from 
$28,313,000. Deposit liabilities of the 12 Reserve 
banks were up sharply because of an advance in 
member bank deposits on reserve account to $4,106,- 
927,000 from $4,031,551,000. Along with other ad- 
justments, this occasioned an increase in total de- 
posits to $4,323,566,000 on Nov. 14 from $4,236,- 
732,000 on Nov. 7. Gold certificates held by the 
banks moved up to $5,018,687,000 from $4,998,- 
077,000, indicating that all fresh additions promptly 
were placed by the Treasury with the System. Cash 
also increased, and the total reserves thus mounted 
to $5,271,411,000 on Nov. 14 from $5,232,016,000 on 
Nov. 7. The increase in deposit liabilities out- 
weighed the gain of reserves and the drop in circula- 
tion, and the ratio of total reserves to deposit and 
note liabilities combined fell off to 70.3% from 
70.5%. Discounts of the System were somewhat 
lower at $9,142,000. Open market bill holdings fell 
slightly to $5,708,000, while holdings of United 
States Government securities were virtually un- 
vhanged at $2,430,174,000. Industrial advances by 
the System continued their slow advance, the total 


being $7,753,000 on Nov. 14 as against $6,617,000 on 
Nov. 7. 


Corporate Dividend Declarations 


IVIDEND notices the current week have been 
of a decidedly favorable nature. Coca-Cola 
Co. declared an extra dividend of $1 a share and 
the regular quarterly payment of $1.50 a share on 
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the common stock, payable January 1. Directors 
of the Procter & Gamble Co. voted an extra dividend 
of 20c a share on the common stock, payable Dec. 
15; action on the regular quarterly dividend is not 
due until next January. Commercial Investment 
Trust Corp. declared an extra dividend of 50c a 
share on the common stock in addition to the regu- 
lar quarterly 50c dividend, both payable Jan. 1, 
1935. United States Gypsum Co. declared an extra 
dividend of 25c a share on the common as well as 
the regular quarterly dividend of 25c, both payable 
Jan. 2, 1935. Congoleum-Nairn, Inc., declared 40c 
a share extra and the regular quarterly dividend of 
40c a share payable Dec. 15. Directors of the Bur- 
roughs Adding Machine Co. ordered that the 150,000 
shares of common stock held in the treasury be dis- 
tributed in the form of a 3% stock dividend on the 
common on Dec. 28. 


The New York Stock Market 


ae on the New York stock market was 

fairly active in this short business week, but 
the trend of prices again was uncertain, owing in 
part to the universal uncertainty regarding mone- 
tary matters and in part to the activities of official 
Washington, which seemed to be directed largely 
against the great utility concerns. Activity was sus- 
pended on Monday, in observance of the new Armis- 
tice Day holiday, but when trading was resumed on 
Tuesday the market was faced with the published 
report of the Power Authority of New York in which 
it was contended that rates charged by power and 
light companies could be reduced materially if sched- 
ules were adjusted to the cost of service. Prominent 
utility stocks were heavy on this development, Con- 
solidated Gas of New York falling more than two 
points. But some of the motor issues were in favor, 
while other sections showed only minor changes. 
Turnover in Tuesday’s dealings was more than 
1,100,000 shares. There was less activity on Wednes- 
day, but the turnover did not fall much below 
1,000,000 shares. Most of the leading industrial 
stocks showed small gains, with motor issues firmer 
than others. Utility stocks again were weak, as it 
was anticipated that President Roosevelt’s trip to 
Tennessee Valley would occasion further pronounce- 
ments unfavorable to the privately-owned com- 
panies. On Thursday the market was again faced 
with an unfavorable development in the utilities 
field, this time directed against the American Tele- 
phone & Telegraph Co. The Federal Communica- 
tions Commission announced that an inquiry had 
been ordered into the contracts which the A. T. & T. 
Co. has with associated Bell Telephone companies, 
and the stock, which has been a bulwark of the 
market in recent years, fell several points. In other 
respects indications were seen of a sounder attitude 
toward business by the Administration, and shares 
of leading industrial concerns were in mild demand, 
while some gains also were recorded in railroad 
issues. The turnover of more than 1,500,000 shares 
represented the most active day of the week. In 
yesterday’s trading the tendency was downward in 
almost all groups, with A. T. & T. Co. shares more 
unsettled than others. Some profit-taking was in 


progress, but industrial stocks held close to former 
levels despite such liquidation. 

In the listed bond market activity was well sus- 
tained all week, with United States Government 
securities moving persistently but slowly to higher 
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levels. Best-rated corporate bonds also improved, 
while second-grade rails and low-priced speculative 
issues were stimulated in most sessions by the ad- 
vances in related equities. Utility bonds dipped as 
a whole, but only slightly. A distinct buying move- 
ment developed in foreign dollar bonds, which 
showed several score high records for the year. For- 
eign exchange dealings reflected the gloominess felt 
regarding developments in some European coun- 
tries, all the units of the gold standard countries 
remaining at or close to the points at which gold 
shipments can be made with profit from Europe to 
the United States. Sterling exchange and the asso- 
ciated units were well maintained. Commodity 
markets were firm on most sessions, with grains 
especially active and higher on Thursday. The 
improvement in commodity quotations stimulated 
trading in many equities. There was also a better 
feeling regarding trends of trade and industry in 
this country. Steel-making operations, as estimated 
by the American Iron and Steel Institute, were at 
27.3% of capacity for the week beginning Nov. 12 
against 26.3% a week ago. Electric power produc- 
tion throughout the United States was 1,675,760,000 
kilowatt hours in the week to Nov. 11, according to 
the Edison Electric Institute, this figure comparing 
with 1,669,217,000 kilowatt hours in the preceding 
week. Car loadings of revenue freight amounted to 
594,932 cars in the week ended Nov. 10, or a de- 
crease of 2.9% from the previous week, the Amer- 
ican Railway Association reports. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 1005£c. as against 997%c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 837c. as against 7914e. 
the close on Friday of last week. December oats 
at Chicago closed yesterday at 525¢¢. as against 
5114c. the close on Friday of last week. The spot 
price for cotton here in New York closed yesterday 
at 12.55¢c. as against 12.50c. the close on Friday of 
last week. The spot price for rubber yesterday was 
12.88¢c. as against 13.25c. the close on Friday of last 
week. Domestic copper closed yesterday at 9c., the 
same as on Friday of last week. 

In London the price of bar silver yesterday was 
2452 pence per ounce as against 2334 pence per 
ounce on Friday of last week, and spot silver in 
New York at 545£c. as against 5314c. on Friday of 
last week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 
$4.9954 as against $5.00 the close on Friday of last 
week, while cable transfers on Paris closed yester- 
day at 6.59c. against 6.5914¢. on Friday of last 
week. 

On the New York Stock Exchange 81 stocks 
reached new high levels for the year, while 32 
stocks touched new low levels. On the New York 
Curb Exchange 40 stocks touched new high levels, 
while 33 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 687,750 
shares; Monday was Armistice Day and a holiday; 
on Tuesday the sales were 1,151,630 shares; on 
Wednesday, 958,480 shares; on Thursday, 1,544,080 
shares, and on Friday, 1,031,970 shares. On the 
New York Curb Exchange the sales last Saturday 
were 107,950 shares; on Tuesday, 184,495 shares; 
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on Wednesday, 198,880 shares; on Thursday, 212,438 
shares, and on Friday, 178,000 shares. 

The stock market this week pursued an irregular 
course, the trend of equities on the average reflected 
moderate advances on most days of trading, with 
the close yesterday lower than on Friday of last 
week. General Electric closed yesterday at 19%% 
against 1914 on Friday of last week; Consolidated 
Gas of N. Y. at 22% against 2652; Columbia Gas & 
Elec. at 8 against 8144; Public Service of N. J. at 
2936 against 31%; J. I. Case Threshing Machine at 
5134 against 50144; International Harvester at 3714 
against 36; Sears, Roebuck & Co. at 41 against 41%; 
Montgomery Ward & Co. at 2914 against 29; Wool- 
worth at 53 against 51144; American Tel. & Tel. at 
10414 against 11214, and American Can at 10444 
against 1035%. 

Allied Chemical & Dye closed yesterday at 13414 
against 134 on Friday of last week; E. I. du Pont de 
Nemours at 9614 against 9614 ; National Cash Regis- 
ter A at 165% against 16%; International Nickel at 
2314 against 2334; National Dairy Products at 163% 
against 1714; Texas Gulf Sulphur at 3534 against 
36; National Biscuit at 29 against 2734 ; Continental 
Can at 603% against 5934; Eastman Kodak at 109 
against 11014 ; Standard Brands at 19 against 18%, ; 
Westinghouse Elec. & Mfg. at 34 against 3334; Co- 
lumbian Carbon at 7214 against 72%; Lorillard at 
1814 against 183g; United States Industrial Alcohol 
at 4154 against 4214; Canada Dry at 1614 against 
1514; Schenley Distillers at 2714 against 2714, and 
National Distillers at 24144 against 22%. 

The steel stocks are irregularly changed for the 
week. United States Steel closed yesterday at 3434 
against 3434 on Friday of last week; Bethlehem 
Steel at 2814 against 2734; Republic Steel at 1234 
against 13, and Youngstown Sheet & Tube at 18144 
against 1814. In the motor group, Auburn Auto 
closed yesterday at 2534 against 27 on Friday of 
last week; General Motors at 3034 against 313%; 
Chrysler at 3534 against 3654, and Hupp Motors at 
3 against 25g. Inthe rubber group, Goodyear Tire & 
Rubber closed yesterday at 2334 against 2354 on 
Friday of last week; B. F. Goodrich at 1034 against 
107%, and U.S. Rubber at 1614 against 1714. 

The railroad shares record losses as compared 
with Friday a week ago. Pennsylvania RR. closed 
yesterday at 2234 against 2314 on Friday of last 
week; Atchison Tokepa & Santa Fe at 54%% against 
55; New York Central at 2114 against 2214; Union 
Pacific at 104 against 105; Southern Pacific at 1734 
against 1834; Southern Railway at 161% against 
17144, and Northern Pacific at 193 against 20. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4314 against 43 on Friday of last week ; 
Shell Union Oil at 634 against 634, and Atlantic 
Refining at 26 against 253g. In the copper group, 
Anaconda Copper closed yesterday at 105, against 
11 on Friday of last week ; Kennecott Copper at 1634 
against 1714; American Smelting & Refining at 3614 
against 3634, and Phelps Dodge at 14 against 144. 


European‘ Stock|Markets 


RENDS were diverse this week in trading on 
the stock exchanges in the leading European 
financial centers. London again reported keen de- 


mand for British funds, which moved upward sen- 
sationally, while other sections of the British list 
likewise showed persistent strength. Contrasting 
with the performance at London, however, were the 
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hesitant tendencies of the Paris Bourse and the 


Berlin Boerse. All the Continental security ex- 
changes were severely affected by the French and 
Belgian Cabinet crises and the uncertainty felt 
everywhere regarding monetary matters. The gold 
movement to the United States was augmented ma- 
terially as devaluation of currency units was dis- 
cussed in almost all the gold standard countries. 
Although the movement in itself is not sufficient to 
endanger the gold standard in any country, it is 
symptomatic, and it increased the fears of eventual 
depreciation by France, Holland, Belgium and Swit- 
zerland. British trade and industrial statistics con- 
tinue to make good reading, but all over the Con- 
tinent difficulties again are being encountered and 
are reflected in the political turmoil. In the gold 
countries high prices and excessive costs of living 
are causing much grumbling, and the German trade 
and exchange restrictions have brought about a 
somewhat similar situation in that country. 

British funds attracted great interest on the Lon- 
don Stock Exchange as trading was resumed for the 
week on Monday. These issues moved to the highest 
prices in nearly thirty years on the increasing evi- 
dence of a monetary glut, the gains amounting in 
some instances to as much as 3 points, although 
ordinarily the bonds move in smallest fractions of 
a point. Industrial stocks were firm and home rails 
also improved, but foreign issues turned irregular. 
German bonds drifted downward while small gains 
were recorded in Anglo-American trading favorites. 
The advance in British funds was resumed on Tues- 
day, but on a modified scale. The gains, however, 
were sufficient to occasion further high records. The 
industrial group reflected renewed interest, but some 
of the African gold mining stocks were soft. Inter- 
national securities were firm, with the exception of 
German bonds. In Wednesday’s session, British 
funds again took the lead and mounted rapidly, 
owing to a redemption call applicable to 40% of 
an issue of 3% Treasury bonds. Industrial issues 
were steady, while African gold mining stocks im- 
proved on bear covering. International securities 
were firm at first but reacted later. Buying of Brit- 
ish funds again was the feature of the market on 
Thursday, but there was also good interest in indus- 
trial stocks, gold mining issues and foreign securi- 
ties. Dealings yesterday were active, with British 
funds again higher, while demand also was good for 
industrial securities. 

The Paris Bourse was uncertain Monday, as 
traders and investors awaited the Ministerial Dec- 
laration by Premier Flandin and observed the grow- 
ing crisis in Belgium. Rentes were fairly well main- 
tained despite nervousness over the monetary situa- 
tion, but French bank, utility and industrial stocks 
receded generally. The atmosphere on Tuesday was 
a bit more optimistic, as it was apparent that M. 
Flandin would receive excellent support in the first 
vote on the question of confidence in the new regime. 
Rentes improved, but most stocks again were in 
supply and small losses were general in that section. 
Although expectations of a large supporting vote 
for M. Flandin were realized, the Paris Bourse 
turned heavy in all departments on Wednesday. 
Rentes drifted downward with net losses small, 
while French stocks dropped more decidedly in 
limited trading. After a weak opening Thursday, 
improvement set in on the French market. Rentes 
showed material gains and all French stocks with 
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the exception of bank shares likewise registered ad- 
vances. The upward movement was continued 
yesterday, with rentes especially in demand. 
Trading on the Berlin Boerse was quiet in the 
initial session of the week, with the main trend ad- 
verse. Only the leading speculative favorites showed 
any degree of activity, while losses were confined 
to small fractions. The tone improved on Tuesday, 
with bonds in greatest demand owing to a decision 
that certain issues, presumably when held by Ger- 
mans themselves, must be serviced at the gold equiva- 
lent. Many equities showed improvement, but there 
were also some small recessions. In further quiet 
dealings on Wednesday, small recessions were the 
rule. Mining stocks followed a contrary tendency, 
and bonds also were firm. The dulness was ac- 
centuated on Thursday, transactions being few and 
far between. Small selling orders sufficed to un- 
settle the market and the trend was again toward 
lower levels. Toward the close mining stocks again 
were in demand and some issues managed to close 
with small gains. The market was again dull and 
dispirited yesterday, and small losses were general. 


Disarmament Negotiations 


HERE were indications this week that the pre- 

liminary naval disarmament discussions at 
London have entered the same sort of deadlock that 
has marked the land armaments conversations for 
nearly three years. The bilateral talks were con- 
tinued at the British capital by the diplomatic repre- 
sentatives and naval experts of Great Britain, the 
United States and Japan, with the latter country 
still insisting upon equality in the proposed treaty 
which is to replace the Washington and London ac- 
cords. The British compromise suggestion for grant- 
ing the Japanese equality “in principle,” provided 
they agree not to exceed the current 60% of British 
or American fleets for some years, did not meet with 
favor in American circles and also has failed to 
elicit a favorable reply from Tokio. London’s at- 
tempt to adjust the difficulty in this way caused 
some embarrassment, as it was followed by rumors 
of intensive secret activity between the British and 
the Japanese on economic matters. Prime Minister 
Ramsay MacDonald issued a personal statement, 
Monday, denying any such rumors and adding that 
all parties are being kept fully informed on all the 
bilateral negotiations. It was indicated in London 
the same day that Italy and France likewise are 
being advised of the course of the proceedings, and 
both countries are said to favor retention of existing 
ratios by the principal naval Powers. The slim pros- 
pect of any three-Power agreement on navies gave 
rise to reports on Thursday that Britain and the 
United States may agree on naval co-operation if 
Japan denounces the existing agreements and de- 
cides to build up to British or American allotments. 
British and American representatives are said to 
have rehearsed the possible bases for a British- 
American accord in every contingency. 

The disarmament question was discussed in its 
broadest aspects late last week by Prime Minister 
MacDonald, at the annual Lord Mayor’s banquet in 
the London Guildhall. The British Government has 
discovered, according to the Prime Minister, that 
disarmament by example is not an effective way to 
reduce armaments in the present state of world af- 
fairs. He urged that security could be attained by 


international agreement on scales of arms, and added 
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that the lower the scales the greater the security 
of nations would be. In Washington it was dis- 
closed on Tuesday that the United States is urging 
consideration by the principal arms manufacturing 
nations of a convention to provide effective control 
over the traffic in and manufacture of arms and 
other munitions. Such an agreement could be nego- 
tiated through the General Disarmament Conference 
at Geneva as a separate treaty, it was pointed out, 
since little hope is seen for other accomplishments. 
London reports on the following day suggested that 
Great Britain may join the United States in these 
efforts, which probably would wind up the long Gen- 
eral Disarmament Conference. 


Saar Election Campaign 


op ehonati tactics by the Germans and French 
in preparation for the Saar area plebiscite to 
be held early next year again are causing concern, 
as they are not conducive to improved relations be- 
tween the two great Continental Powers. The League 
of Nations has made available a Saar Commission 
report containing much alleged evidence of terrorism 
and espionage by members of the German Front 
organization in the Saar. The patriotic organiza- 
tion is said to be modeled strictly along Nazi lines 
and even a plan of mobilization of the preponder- 
antly German population of the Saar was reported 
seized. To these charges the German Front replied 
this week with a general denial of charges of il- 
legal activities and with an accusation against 
separatists, who were said to be provoking a situa- 
tion that would force a call for foreign troops. The 
French Government, after some wavering, asserted 
through Foreign Minister Pierre Laval, Thursday, 
that there is no longer any possibility of adjusting 
the Saar problem in direct negotiations between 
France and Germany. The Cabinet unanimously 
approved a plan for sending French troops into the 
area if the League Governing Commission requires 
their services. France also will insist upon gold 
payment by Germany for the Saar mines, if the in- 
habitants vote for adherence to the Reich, it was 
indicated. The German Government has lodged pro- 
tests against any use of French troops with the Brit- 
ish, French, Italian and Belgian Governments. The 
situation is complicated hugely by the absolute de- 
termination of the Nazis in Germany to regain con- 
trol over the Saar, Chancellor Hitler having stated 
on many occasions that this is the only question that 
could cause friction between Germany and France. 
The Saar plebiscite commission, meanwhile, is mak- 
ing extensive and careful preparations for the ballot- 
ing and is recruiting some thousands of German- 
speaking foreigners to aid the local forces during 
the election. 


B. I. S. Meeting 


OVERNORS of the leading European central 

banks conferred last Sunday and Monday at 
Basle, where they gathered for the usual monthly 
meeting of directors of the Bank for International 
Settlements. Dispatches from the Swiss city sug- 
gest that the bankers again discussed such problems 
as the maintenance of the gold standard by the 
members of the gold bloc, and the official stand to 
be taken by the Bank for International Settlements 
in the German default situation. The formal Board 


meeting on Monday was routine, save for considera- 
Leon Fraser, 


tion of the German bond position. 








Chronicle 3039 


President of the B. I. S., informed the Board that 
only one monthly payment had been received by the 
Bank against the Young loan coupon due Dec. 1, and 
Mr. Fraser was instructed by the Board to demand 
complete payment by the German Government. It 
was noted in a report to the New York “Times” that 
Dr. Hjalmar Schacht, President of the Reichsbank, 
approved this demand in his capacity as a Director 
of the B. I. S. All this, however, was a formality 
for the record, the dispatch added, since no one 
expects any immediate change in the German prac- 
tice, already noted on the Dawes loan, of halting all 
transfers and paying in marks. 

In their informal conversations the bankers are 
said to have expressed the opinion that there is little 
likelihood of currency devaluation by Belgium in 
the near future, notwithstanding the numerous ru- 
mors to the contrary. Formation of a new regime 
in France by Premier Pierre-Etienne Flandin raised 
hopes in Belgium of a more liberal French trade 
policy, and the bankers now believe that Belgium 
will at least wait to see what France offers in the 
way of trade concessions before attempting depre- 
ciation of the Belga. But if Belgium does quit the 
gold standard, then it is quite possible that her cur- 
rency will be linked with sterling, according to the 
bankers. “Sources close to the British say the Bank 
of England is discouraging rather than encouraging 
this change, preferring to see France liberalize her 
trade,” a report to the New York “Times” states. 
Clearing arrangements between Germany and many 
other countries were considered in the informal talks 
and the general view was that they are working 
badly. Not only have theyinterfered with trade, but 
contrary to expectations have reduced Germany’s 
exports and increased her imports, with the net re- 
sult that creditor nations may find this attempt at 
protecting their holders of German bonds an unsat- 
isfactory one. Sir Otto Niemeyer, of the Bank of 
England, and Maurice Frere, Advisor to the Bank 
of Austria, urged conversion of the 7% Austrian 
League loan into lower-coupon bonds, the argument 
being made that the Powers who guaranteed the loan 
will find the risk lessened if the debt charges are 
reduced. 


French Cabinet Sustained 

IERRE-ETIENNE FLANDIN, Premier of the 

new “truce” Cabinet of National Union in 
France, obtained an overwhelming vote of confi- 
dence at his first appearance before the Chamber of 
Deputies on Tuesday. The young Premier outlined 
a new economic policy in his Ministerial Declara- 
tion, which was brief but powerful. He called for 
fewer trade restrictions and greater economic free- 
dom, and warned the Chamber that failure now 
might perhaps mean that his own would be the last 
experiment in Parliamentarism for France. A\l- 
though the subsequent Chamber debates reflected 
all the old factional animosities and differences, the 
Deputies responded to the Premier’s appeal by a 
resounding vote of confidence in his regime, the 
actual count being 423 to 118. It was noted that 
the Premier’s statements elicited applause from the 
Right and the Left of the Chamber, alternately, while 
general applause followed only when he appealed for 
union. “It was obvious throughout the debate that 
although the Government has changed, the Chamber 
has not,” a dispatch to the New York “Times” re- 
marked. “It still is fighting the battle of Feb. 6 





3040 


and it is as filled as ever with factionalism and bit- 
terness.” The vote of confidence, however, was con- 
sidered an augury of the Cabinet’s supremacy at 
least until after the budget is passed, and perhaps 
until after the Saar plebiscite is held next January. 
Highly significant, on the other hand, is the quar- 
terly statement of tax collections, which reflected a 
sharp decline for the third quarter of the year. 

In his Ministerial Declaration, Premier Flandin 
said that the political truce continues and is ex- 
pressed by the formation of another cabinet of Na- 
tional Union. France wants peace and intends to 
maintain it both at home and abroad, he added. “We 
shall develop our alliances and friendships,” M. Flan- 
din continued. ‘We shall strengthen the national 
defense. We shall seek justice in international law 
through the League of Nations, which remains for 
all the exhausted combatants the only hope of com- 
pensation for their sacrifice. We shall defend the 
Republic against all attempts at revolution or dic- 
tatorship.” An authoritative and stable Government 
was promised and the current Stavisky scandal in- 
vestigation was hinted at in a statement that prompt 
and inexorable justice would be meted out without 
toleration of immunity or privilege. Passage of the 
budget would be the first task of the new Govern- 
ment, Premier Flandin indicated, and he declared 
that Parliamentary initiative in expenditures should 
be limited strictly. Constitutional, administrative, 
judicial and electoral reforms will follow later. The 
war and the economic crisis have accustomed all 
countries to governmental intervention in the eco- 
nomic sphere, he said, but restricted economic re- 
gimes have failed everywhere and his own regime, 
accordingly, will endeavor rather to remedy the evils 
of unemployment and slack business through “organ- 
ized, controlled and defended liberty.” He warned 
that this process will be a slow one, as there cannot 
be any quick change from one system to another. 
Debt charges must be lowered through reduced 
money rates, while at the same time confidence must 
prevail in the political stability of the country. M. 
Flandin promised to develop international negotia- 
tions for the stabilization of currencies and the aboli- 
tion of barriers to foreign commerce. 


Financial 


Belgian Cabinet Crisis 


LONG anticipated political crisis developed in 
Belgium on Tuesday, very much in the man- 

ner that the French crisis occurred last week. Just 
as the Belgian Parliament was about to assemble, 
Count Charles de Broqueville and all members of 
the Catholic-Liberal coalition Government which he 
headed decided to resign. The precise cause of this 
action is difficult to determine at this distance, save 
in the general sense that the Cabinet members dis- 
agreed on important aspects of financial policy. It 
is indicated in some accounts that several members 
desired to devalue the Belga, while other reports 
state that the dissension was occasioned by recent 
measures intended to adjust the economic situation. 
The crisis caused an increase in apprehensions re- 
garding the possible lapse of Belgium from the gold 
standard, but such fears were allayed to a great 
degree when Henri Jaspar, who held the Foreign 
Affairs post under Premier de Broqueville, was in- 
vited by King Leopold to form a new Government. 
M. Jaspar frequently has expressed vigorous oppo- 
sition to inflationary proposals and his appointment 
was held reassuring. Belgium official circles denied 





‘rather than to Parliament. 
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on Wednesday, a dispatch to the New York “Times” 
said, that the country is in any way hesitating about 
remaining on the gold standard. 

The fears of Belgian devaluation at this time were 
short-lived, as the important Liberal and Catholic 
blocs in the Parliament adopted resolutions against 
any such procedure and requesting the formation of 
a Government that would oppose devaluation. From 
any long range point of view, however, the position 
seems still to be uncertain. It is known that Bel- 
gium anticipates important trade concessions from 
France in the gold-bloc conference, and if these are 
not forthcoming she may decide that depreciation 
of currency is an alternative. In a Paris report to 
the New York “Times” of Thursday, it was remarked 
that some bad feelings are being engendered among 
the members of the gold bloc by practices such as 
those of Swiss hotel-keepers, who are offering to take 
British pounds from tourists at artificially high 
valuations. Holland, also, is figuring in the con- 
jectures regarding future developments to a greater 
degree than before. D. P. J. Oud, Minister of Finance 
in The Netherlands Government, declared Wednesday 
that if stable relations between the various cur- 
rencies again are established, consideration will have 
to be given the question of maintaining the guilder 
unimpaired or devaluing. Italy and Poland, which 
also are nominally members of the gold bloc, are 
regarded as more uncertain than most of the real 
gold standard countries in their allegiance to sound 
currency ideas. 


Italy’s Corporate State 


TALY took another step toward the long-planned 
“Corporative State,” last Saturday, when Pre- 
mier Benito Mussolini gave his final instructions 
to 739 representatives of capital, labor and the 
Fascist party, who were appointed to the National 
Council of Corporations. The meeting was the first 
held by the General Assembly of Legislative Bodies, 
which are destined eventually to supplant the Par- 
liament. Corporations representing 22 categories 
of Italian mining, agriculture, industries and 
professions were formed recently, and proposed 
legislation having to do with any of these 
branches of Italian economic life is to be submitted 
hereafter to the Corporation Council concerned, 
In each Corporation 
delegates of the workers will sit with delegates of 
capital, and members of the Fascist party will hold 
the balance of power. Legislation may originate 
with the business or profession concerned, the Cor- 
poration or the Executive branch of the Govern- 
ment, and all proposed measures are to be considered 
by the Council of Corporations in the light of the 
general interest. Premier Mussolini has been made 
head of the National Council and also of each indi- 
vidual Council or Corporation, and there is thus no 
doubt whatever regarding continuance of the Italian 
dictatorship. In his address last Saturday, Il Duce 
again asserted that at some later stage of the sys- 
tem’s evolution, the Council of Corporations will 
take over all functions of the Chamber of Deputies, 
which then will cease to exist. Because of this pros- 
pect, the Parliament which was elected last year for 
a five-year term usually is referred to in Italy as 
the “suicide Parliament,” since it is expected to pass 
a law abolishing the Parliamentary system. 
Premier Mussolini informed the Council members 
that the aim of the Corporations is a “higher social 
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justice,” to be attained through “shortening the dis- 
tance between the maximum and minimum possibili- 
ties of life.” The inevitability of material poverty 
no longer can be admitted, he declared, and the ab- 
surdity of artificially caused shortages cannot be 
allowed to continue. “The last century proclaimed 
the equality of all men before the law, and this was 
a conquest of immense importance,” the Premier re- 
marked. “The Fascist century proclaims the equality 
of all men before labor, intended as a duty and a 
right, as a creative joy that must widen and enoble 
existence, not mortify or depress it. As far as other 
countries are concerned, it is the duty of the Cor- 
porations to increase without pause the _ total 
strength of the nation for the purpose of its expan- 
sion in the world. It is well to emphasize the inter- 
national importance of our organization because it 
is only in the international field that races and na- 
tions will be measured when Europe, in time, despite 
our firm and most sincere desire for collaboration 
and peace, shall again have arrived at another cross- 
roads of her destiny.” The Corporations must not 
be expected to accomplish miracles, since these are 
not possible in the economic field, Signor Mussolini 
added. The new system was described in the address 
as one of economy and discipline, harmonized and 
rendered powerful by the producers themselves 
through constantly keeping in view above all others 
the interests of the collectivity. 


Eastern Europe 


a of the assassination of King Alexander 

of Yugoslavia continue to rumble in the Balkan 
countries, and it appears that the danger of inter- 
national complications is not yet over. The Yugo- 
slavian Government apparently considers the Hun- 
garian Government largely responsible for that 
event, and during recent weeks it has been per- 
sistently expelling the Hungarian residents of Bel- 
grade and other Serbian towns. It was disclosed in 
Budapest, Wednesday, that the Hungarian authori- 
ties have made representations to Belgrade on this 
matter and have asked for information on several 
occasions. In Belgrade the expulsions were attrib- 
uted, unofficially, to operation of laws concerning 
foreigners whose residence permits were not re- 
newed. The matter became somewhat serious 
on Thursday, when the Yugoslavian newspaper, 
“Vreme,” indulged in charges that Hungary not 
only is giving asylum to terrorists but is financing 
them as well. There is, according to the newspaper, 
“damning and irrefutable evidence to show that Hun- 
gary is criminally responsible for the King’s mur- 
der.” The anti-Italian campaign was resumed at 
the same time. In a sense, of course, these develop- 
ments may be interpreted as a reflection of Franco- 
Italian relations, which have become less amicable 
lately. 


Chaco War 


HE war in the Gran Chaco between Paraguay 
and Bolivia is raging with unremitting fierce- 

ness despite the onset of the rainy season, which here- 
tofore has occasioned a suspension of military opera- 
tions in this sanguine conflict. After 11 months of 
almost continuous Paraguayan victories, the armies 
of that country apparently were taken by surprise 
in a six-day battle which ended early this week in 
extensive advances by the Bolivians. Paraguay 
claimed to have occupied approximately 20,000 
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square miles in the advances of the last 11 months, 
which carried the battle far into nominally Bolivian 
territory and threatened Bolivian control of rich oil 
fields. But the Bolivian drive now seems to have 
wiped out this threat and forced the Paraguayan 
armies back nearly 100 miles from the oil area, where 
the Standard Oil Co. has extensive concessions. Ap- 
proximately 20,000 men were engaged on each side 
in the battle, according to an Associated Press dis- 
patch from Buenos Aires. Official statements 
issued both in Asuncion and La Paz indicate that 
several forts were recaptured by the Bolivians, while 
the territory regained is estimated at 1,600 square 
miles. 

While this battle was in progress attempts again 
were started at Geneva to end the war by concilia- 
tion. The Paraguayan Government, which adopted 
an aloof attitude for some months, indicated recently 
that it was willing to send a delegate to the League 
of Nations Chaco conciliation committee and em- 
power him to find a “basis for an agreement to end 
the struggle as well as security measures calculated 
to guarantee the effective enforcement of such an 
agreement.” The League Consultative Committee 
considered the situation last Monday and decided to 
request participation by the United States and 
Brazil in the attempt to end the Chaco War. It 
was indicated in Washington, however, that the 
American attitude was unchanged and that invita- 
tions to join forces with the League would be de- 
clined, although co-operation with any peace agen- 
cies would be continued. 


Discount Rates of Foreign Central[Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pr- 
Country Effect Date vious Country Effect Date vious 
Nov.16| Established Rate Nov.16| Established Rate 
Austria_...| 4% |June 27 1934) 5 Hungary ..| 4% /|Oct. 171932) 5 
Belgium - —- 2% |Aug. 28 1934 3 a 3% |Feb. 16 1934) 4 
Bulgaria_..| 7 Jan. 31934) 8&8 Ireland....| 3 June 30 1932} 3% 
CREE ancee 4% |Aug. 23 1932; 5% ||Italy_..... 3 Dec. 11 1933) 3% 
Colombia..| 4 July 18 1933) 5 pO ee 3.65 |July 3 1933) 4.38 
Czechoslo- . 3% |Oct. 31 1934; 4 
vakia_...| 3% |Jan. 251933] 41% ||Jugoslavia_| 6% |July 16 1934) 7 
Danzig__..| 4 Sept. 21 1934) 3 Lithuania__| 6 Jan. 21934) 7 
Denmark.._| 2% |Nov. 29 1933) 3 Norway ..-| 3% |May 23 1933) 4 
England._.| 2 June 30 1932} 2% ||Poland-.-.| 5 Oct. 25 1933) 6 
Estonia... - 5 Sept. 25 1934 5% || Portugal... 5% |Dec. 8 1933) 6 
Finland....| 4% |Dec. 20 1933) 5 Rumania ..| 6 Apr. 7 1933) 7 
France....| 2% |May 31 1934) 3 SouthAfrica| 4 Feb. 21 1933} 5 
Germany ..| 4 Sept. 30 1932) 5 Spain ..... 6 Oct. 22 1932} 6% 
Greece ....| 7 Oct. 13 1933} 714 ||Sweden_...| 2% |Dec. 1 1933] 3 
Holland _..' 2% 'Sept. 18 1933' 3 Switzerland’ 2 Jan, 221931' 2% 





Foreign Money Rates 


N'LONDON open market discounts for short bills 
on Friday were 7-16%, as against 7-16@%% 
on Friday of last week, and 34@7-16% for three 
months’ bills, as against 7-16@1%4% on Friday of last 
week. Money on call in London yesterday was 4%. 
At Paris the open market rate remains at 134%, and 


in Switzerland at 114%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended Nov. 14 shows a loss of £7,515 

in gold holdings, but as this was attended by a 
contraction of £911,000 in note circulation, reserves 
rose £904,000. Bullion holdings now aggregate 
£192,638,338 in comparison with £191,782,245 a 
year ago. Public deposits increased £10,946,000, 
while other deposits decreased £10,590,447. Of 


the latter amount £9,288,791 was from bankers’ 
accounts and§£1,301,656[from other accounts. Pro- 
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portion of reserve to liability is at 47.41%, up from 
46.93% a week ago; a year ago the ratio was 51.73%. 
Loans on Government securities fell off £752,000, 
while those on other securities increased £224,123. 
The latter consists of discounts and advances which 
decreased £7,944, and securities which rose £232,067. 
The discount rate did not change from 2%. Below 
are tabulated the different items with comparisons 
of previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Noo. 14 Noo. 15 Nov. 16 Noo. 18 Noo. 19 
1934 1933 1932 1931 1930 
£ £ £ £ £ 

Circulation. ........ 378,875,000|369, 105,831 |359,397,172|354,614,998|353,740,322 
Public deposits _.--.- 20,930,000! 18,728,299] 20,447,326) 21,213,372) 17,779,906 
Other deposits... -.-. 134,641,161|141,065,519|115,698,087| 92,279,062] 92,414,233 

Bankers accounts_| 97,876,448]103,988,956| 82,499,930] 59,662,473) 59,460,865 

Other accounts_..| 36,764,713] 37,076,563) 33,198,157) 37,616,589) 32,953,368 
Government securs.| 79,052,164] 71,163,095] 68,563,375) 51,005,906) 33,431,247 
Other securities... .-. 20,540,887| 23,709,002| 29,273,525) 43,068,162] 29,262,196 

Disct. & advances} 9,633,589) 8,556,731| 11,795,039| 12,067,781] 4,398,154 

Securities......-.. 10,887,298| 15,152,271| 17,478,486) 31,000,381] 24,864,042 
Reserve notes & coin| 73,763,000) 82,676,414) 56,054,599) 42,155,969) 65,225,250 
Coin and bullion_- _-|192,638,338]191,782,245| 140,451,771/| 121,770,967 | 158,965,572 
Proportion of reserve 

to liabilities. __..- 47.41% 51.73% 41.17% 35.57% 59.19% 
SEE GES 60s ok cen 2% % 2% 6% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France dated 
Nov. 9 shows a decrease in gold holdings of 
360,020,840 francs. The total of gold is now 82,- 
164,736,854 franes, in comparison with 80,018,- 
475,965 franes a year ago and 83,283 ,443,734 francs 
two years ago. Credit balances abroad and French 
commercial bills discounted register increases of 
1,000,000 franes and 325,000,000 franes while ad- 
vances against securities and creditor current accounts 
show decreases of 19,000,000 franes and 101,000,000 
francs respectively. Notes in circulation record a 
contraction of 374,000,000 franes, bringing the total 
of notes outstanding down to 80,642,491 ,240 frances. 
Circulation a year ago aggregated 81,526,357 ,070 
francs and the year before 82,313,227,380 francs. 
The proportion of gold on hand to sight liabilities 
stands now at 80.46%, as against 79.60% last year 
and 77.76% the previous year. Below we furnish a 
comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
for Week Nov. 9 1934 Nov. 9 1933 | Nov, 10 1932 
Francs Francs Francs 


Gold holdings __-_.-_- 


T Francs 
—360,020,840/82,164,736,854|80,018 ,475,965/83,233,443, 
Credit bals. abroad. yor 


+ 1,000,000 8,643,487 457,765,985) 2,988,361,949 

a French commercial 
bills discounted__| +325,000,000] 3,640,346,946] 3,389,242,171] 2,581,828,238 
b Bills bought abr’d No change 922,605,416] 1,268,334,279| 1,930,637,560 


Adv. agt. securs.... 
Note circulation -__ 
Credit current accts. 
Proportion of gold 
on hand to sight 
liabilities 


—19,000,000] 3,216,576,159| 2,835,164,004| 2,546,074,284 
—374,000,000/80,642 ,491,240/81,526,357,070|82,313,227,380 
—101,000,000}21,480,624,686/ 18,998 ,885,500/24,727,348,098 














+0.02% 





Spear 80.46% 79.60% 77.76% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
New York Money Market 


HE New York money market was quiet this 
week, with the plethora of funds somewhat in- 
creased by repayment on the part of New York City 
of a large amount of its tax anticipation borrowing 
from banks. Rates for accommodation were un- 
changed in all departments. Call loans on the New 
York Stock Exchange held at 1%, while in the un- 
official street market transactions were reported 
every day at 44%. Time loans held to their range 
of 3% and 1%. Brokers’ loans by New York City 
reporting member banks to dealers and brokers in 
this city dropped $9,000,000 in the week to Wednes- 
day night to a total of $517,000,000, according to 
the usual weekly statement of the Federal Reserve 
Bank of New York. Total loans on securities by 
the reporting institutions here fell $3,000,000 to 
$1,378,000,000. 
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New York Money Rates 


LD ge see t- in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no important change this week, there hav- 
ing been no transactions reported. Rates are nominal 
at 34@1% for two to five months and 1@14%4% for 
six months. The market for prime commercial paper 
has been fairly active this week, and practically all 
paper available has been quickly disposed of. Rates 
are 34% for extra choice names running from four 
to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown more activity this week. Bills have been 

more plentiful and the demand has increased. Rates 
are unchanged. Quotations of the American Accept- 
ance Council for bills up to and including 90 days are 
3-16% bid and 14% asked; for four months, 5-16% 
bid and 4% asked; for five and six months, 4% 
bid and 34% asked. The bill buying rate of the 
New York Reserve Bank is 144% for bills running 
from 1 to 90 days and proportionateiy higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances decreased from $6,073,000 
to $5,708,000. Their holdings of acceptances for 
foreign correspondents, however, increased from 
$390,000 to $401,000. Open market rates for ac- 
ceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 


The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 


—180 Daysx—_ —150 Days— —120 Days— 

Bid Asked Bid = Asked Bia Asked 

Prime eligible bills..........- 4 % % % Sis % 

—90 Days— ——60 Days—- ——30 Days— 

Bid Asked Bid = Asked Bid Asked 

Prime eligible bills........... 416 \y% 316 ¥% 46 \y% 
FOR DELIVERY WITHIN THIRTY DAYS 

ne II Hs 5 on es cactawecenncencisctncencacceswesccanad 4% bid 

ee SGT GE Si dsncsdsadetendadedsdeetbdcsdannsadenswes 4% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Nov. 16 Established Rate 
i, det bn 6 ae hiew en dbuaeuts 2 Feb. 8 1934 2% 
I ni 5 is ce is ee ds aries ete enieae we 1% Feb. 2 1934 2 
Ps See 2% Nov. 16 1933 3 
CES ctcnckcsenennamcounnen 2 Feb. 3 1934 2% 
pO ar ene 3 Feb. 9 1934 3% 
PE eee it = a 3 Feb. 10 1934 3% 
itn te andesite Ws dea tana areas we 2% Oct. 21 1933 3 
Pe I cars ns te cries has 0 de cen lee asin en ancien 2% Feb. 8 1934 3 
IIL, Gn con petedndinw mata ee 3 Mar. 16 1934 3% 
rp EE Ee Se 3 Feb. 9 1934 3% 
PE Abe bs cneeseecounceuedaes 3 Feb. 8 1934 3% 
ee eae ee ee ee 2 Feb. 16 1934 2% 
Course of Sterling Exchange 
TERLING exchange continues firm and on 


balance quotations show little change from last 
week. Fluctuations are within comparatively narrow 
range. This makes the fifth week of firmness with 
activity for sterling, although there has been some 
heavy buying of dollars in London for both British 
and Continental account as the season of pressure is 
at its height with respect to commercial account for 
exchange on the Continent and on London. While 


the Continental currencies are weak in terms of the 
dollar, the dollar itself is relatively soft in terms of 
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sterling. The greater firmness in sterling is due largely 
to}distrust of other currencies and to the tendency 
of funds to seek London for purposes of safety. 

The outstanding event in the foreign exchange 
market and one likely to have an important bearing 
on the immediate course of foreign exchange was the 
announcement on Tuesday that the United States 
Treasury had removed all restrictions on the export 
of currency from this country. The text of the 
Treasury order will be found in another column. 

Sterling has shown a tendency to great firmness 
in terms of the French franc, which is represented 
by the London check rate on Paris, and while this 
rate on the whole shows no greater firmness from 
day to day than last week, this steadiness is due 
entirely to operations of the British Exchange 
Equalization Fund as the London authorities are 
averse to excessively wide and rapid spreads in the 
London-Paris rate. The range for sterling this week 
has been between $4.987% and $5.00% for bankers’ 
sight bills, compared with a range of between $4.9734 
and $5.01 last week. The range for cable transfers 
has been $4.99 and $5.01, compared with a range of 
between $4.977%% and $5.0114 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Nov. 10__.------ 75.75 Wednesday, Nov. 14...---- 75.875 
Monday, Nov. 12_..------ 75.937 | Thursday, Nov. 15...---- 75.76 
Tuesday, Nov. 13_..------ 76.00 Friday, PTT: Sekncsnue 75.84 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Nov. 10._.-139s. 6d. Wednesday, Nov. 14..1398. 334d, 
Monday, Nov. 12_--.139s. 6d. Thursday, Nov. 15_.139s. 4d. 
Tuesday, Nov. 13_...139s. Md. : Friday, Nov. 16..139s. 44d 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

Saturday, Nov. 10...----..-- 35.00 | Wednesday, Nov. 14...----- 35.00 

Monday, Nov. 12_...------- 35.00 | Thursday, Nov. 15_.------ 35.00 

Tuesday, Nov. 13_---..---- 35.00 | Friday, NOP, Dit cnsncss 35.00 


Coupled with the announcement freeing United 
States capital for export, British Government funds 
in London, especially the 214% Consols, spurted to 
the highest level since 1906. At the same time re- 
ports were flashing across the seas to various markets 
that the Bank of England was preparing to lower 
its discount rate to 1144% from 2%. In some import- 
ant quarters this is thought to be improbable. There 
was no Official confirmation or intimation of any sort 
that events in London and in Washington had any 
connection. Nevertheless market operators in all 
centers interpreted Tuesday’s developments as indi- 
cating at least a working agreement between the two 
Governments and that the American Government 
wishes to assure business that the dollar is really 
stabilized in terms of gold. 

Throughout the week rumors were widely circulated 
bearing upon rapprochement between the Washington 
Adininistration and bankers and business generally, 
while at the same time the market was full of the 
strangest speculative rumors as to the imminent possi- 
bility of currency devaluation in gold bloc countries, 
notwithstanding official reassurances from Amster- 
dam, Paris, Berne and Basle to the contrary. It is 
thought that the Treasury’s new order should have 
an immediate effect in stimulating a revival of the 
capital market and be a definite step toward general 
economic recovery. The actual announcement, how- 
ever, had no immediate effect on the foreign exchange 
market, as for months the exchange control has been 
quite lenient in granting licenses for the export of 
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funds. This was seen lately on quite a large scale 
when almost blanket consent was given for the export 
of capital to Canada for transactions in silver on the 
Montreal commodity exchange. Nevertheless it is 
pointed out that there is a great difference between 
the official removal of restrictions and the mere fact 
of leniency in granting licenses. 

The Washington authorities must have felt, and 
banking opinion concurs in this, that the removal of 
restrictions on capital exports is not in the least 
likely to cause any flight of capital from this side to 
London for purposes of security only. It would be 
natural to assume that American capital which has 
been domiciled there for a long time might be prompt 
to return to the New York market, but the consensus 
of opinion seems to be that while there may be a 
strong inclination for this American capital to return 
home, no important movement in this direction can 
be expected for a considerable time, that is, until the 
business world at large is fully convinced that cur- 
rency and monetary experiments on this side have 
come toanend. At Basle in Switzerland the order of 
the United States Treasury removing foreign exchange 
barriers made “an extremely favorable’ impression 
in World Bank circles, where officials are said to rate 
it as a very important reinforcement of the world’s 
monetary situation. This, they say, is because of 
its significance as a gesture, since it makes little 
difference in practice inasmuch as the barriers have 
not been maintained for some time. It is believed 
abroad that this gesture is one of a number of moves 
in the international field, the realization of which has 
been deferred until after the American elections. 
Abroad the Treasury’s action is generally interpreted 
as an assurance that no further monetary experi- 
mentation, tending to send American capital on a 
flight abroad and to upset other currencies and world 
price levels is contemplated by Washington, certainly 
not in the near future. Only two obstacles now stand 
in the path of the return of the United States to gold. 
World Bank authorities are reported to have as- 
serted. First is the fact that American paper remains 
unconvertible domestically into gold, and second the 
fact that the United States Government delivers gold 
abroad only to central banks. 

The chief factors affecting sterling exchange take 
place abroad, as has been the case for many months, 
and these factors are all induced by the political 
unrest in various European countries which give rise 
to serious doubts as to the stability of any European 
currency, not excepting the French franc. Not a 
word has reached the market from official circles 
in London as to the probable effect of the new course 
of the United States Treasury on British monetary 
policy, though well-informed opinion on this side is 
that the next move toward international currency 
stabilization will come from London. Such a move, 
it is presumed, would take the form of a feeler from 
the British authorities to the United States and 
France as to their reaction to the fixing of a definite 
sterling price for gold, though it would be entirely 
possible for Great Britain to return to the gold 
standard without any such preliminary precaution. 
According to some opinion expressed in Washington, 
“any attempt on the part of Great Britain to return 
to gold at something approximating current}levels 
for the pound probably would be welcome here if it 
did not result in stimulating the flight of capital from 
France to England and forcing France off gold, and 
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thereby creating the stabilization problem all over 


Financial 


again.’”’ However, there is not lacking a strong 
conservative opinion based upon an intimate historic 
knowledge of London monetary affairs which holds 
that Great Britain will not be hastened into any 
financial measures and that Britain will return to the 
full gold standard without regard to the policy or 
courses of other nations. Historically there is no 
necessity for such international consultation or 
planning. 

Money rates continue extremely easy and un- 
changed in Lombard Street. Call money against 
bills is abundant at 14%, two-months’ bills at 
34% to 7-16%., three-months’ bills at 34% to 7-16%, 
four-months’ bills 7-16% to 144%, and six-months’ bills 
at 9-16% to 5%. All the gold available in the 
London open market this week was taken for un- 
known destination, generally believed for European 
hoarding interests. On Saturday last there was so 
taken £280,000, on Monday £93,000, on Tuesday, 
£189,000, on Wednesday £298,000, on Thursday 
£182,000, and on Friday £211,000. On Friday the 
Bank of England bought £62,753 in gold bars. 

The Bank of England statement for the week 
ended Nov. 14 shows a decrease in gold holdings of 
£7,515, the total standing at £192,638,338, which 
compares with £191,782,245 a year ago and with the 
minimum of £150,000,000 recommended by the 
Cunliffe committee. At the Port of New York the 
gold movement for the week ended Nov. 14, as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $18,358,000, of which $15,- 
983 ,000 came from France, $1,676,000 from Canada, 
and $699,000 from India. There were no gold ex- 
ports. The Reserve Bank reported a decrease of 
$350,000 in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York for the week ended Nov. 14, as reported by the 
Federal Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, NOV. 8-NOV. 14, INCL. 


Imports Exports 
$15,983,000 from France 
1,676,000 from Canada None 


699,000 from India 


$18,358,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $350,000 


Note—We have been notified that approximately $162,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $7,699,400 of gold was 
received, of which $6,578,200 came from France, 
and $1,121,200 came from England. There were 
no exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $1,675,500 
of gold was received from Canada. There were no 
exports of gold, but gold held earmarked for foreign 
account decreased $275,500. 

Canadian exchange continues firm in terms of the 
United States dollar. On Saturday last Montreal 
funds were at a premium of 244%. On Monday, 
Armistice Day observance, there was no market in 
New York. On Tuesday the premium was 254% 
on Wednesday 2 9-16%; on Thursday 2 7-16% to 
29-16%, and on Friday, 27-16% to 25%%. 

Referring-to-day to day rates, sterling exchange on 
Saturday last was steady. Bankers’ sight was 
$4.9874@$4.9954; cable transfers $4.99@$4.993/. 
On Monday, observance of Armistice Day, there was 
no market in New York. On Tuesday sterling was 
firm. The range was $4.9954@$5.00)% for bankers’ 
sight and $4.9974@$5.01 for cable transfers. On 
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Wednesday exchange on London was fractionally 
easier. Bankers’ sight was $4.99@$5.00; cable 
transfers $4.9914@$5.0014. On Thursday the pound 
was steady. The range was $4.99@$4.995 for 
bankers’ sight and $4.9914@$4.9934 for cable 
transfers. On Friday sterling was steady, the range 
was $4.9914@$4.99% for bankers’ sight and $4.9934 
(®$5.00 for cable transfers. Closing quotations on 
Friday were $4.9914 for demand and $4.995 for 
cable transfers. Commercial sight bills finished at 
$4.99; 60-day bills at $4.99; 90-day bills at $4.995,; 
documents for payment (60 days) at $4.99 and seven 
day grain bills at $4.9874. Cotton and grain for 
payment closed at $4.993%. 


Continental and Other Foreign Exchange 


RENCH francs on balance show hardly any differ- 
ence in fluctuations from last week. The franc 
is perhaps a trifle less unsteady, and while a con- 
siderable amount of gold has been engaged in Paris 
for shipment to the United States, it is thought in 
many quarters that the outflow is already at an end 
or that at least it will not take on serious proportions. 
This week the Federal Reserve Bank of New York 
reports gold receipts from France totaling $15,983,- 
000. More gold has reached New York from France 
since the Reserve Bank’s weekly statement as of the 
close of business on Nov. 14 and there are other 
heavy shipments on the water or engaged for an early 
arrival. It would seem from present accounts that 
the current withdrawals have reached around $80,- 
000,000. In the meanwhile, however, certain 
European currencies which have for many weeks 
been strong against francs have now turned easier in 
terms of Paris, so that gold has moved during the 
past week from Holland, Zurich and Brussels to Paris. 
This movement, however, is far from offsetting the 
withdrawals for American account in the past few 
weeks. 

The firmer tone in the French france is derived 
largely from the success of M. Pierre-Etienne Flandin 
in forming a cabinet and in formulating energetic 
policies which have resulted in the subsidence of 
unrest in Paris, for the present at least. M. Flandin 
is well-known as a strong advocate of the gold 
standard and demands maintenance of the franc at 
its present parity. The firmness with which M. 
Flandin faced the Chamber of Deputies had some- 
thing to do with the return of relative calm to Paris. 
However, it is also believed that the removal by the 
United States Treasury of restrictions on capital 
exports was a powerful factor in favor of the franc 
and may prove an important step in arresting the 
outward movement of goldfrom Paris. Nevertheless, 
it is felt that the gold bloc currencies are due for a 
long struggle, and there seems to be less harmony 
in their ranks now than existed only a few weeks ago. 
Holland has given a quasi-intimation that it may be 
compelled to devalue the guilder and the Belgian 
situation is not as confident as it was. There is also 
some uneasiness on currency matters in Switzerland 
which was not in evidence only a very few weeks ago. 
The gold now coming from Paris to New York is not 
by any means exclusively from the vaults of the Bank 
of France. Some of it is believed to be Belgian and 


Dutch gold, as these currencies are showing ease in 
terms of the dollar. 

This week again the Bank of France shows a loss 
in gold holdings and further losses are expected to be 
It may be 


recorded in the weeks immediately ahead. 
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recalled that during August and September, New York 
exported approximately $29,500,000 gold to Paris. 
The Bank of France had shown a steady increase in 
gold holdings between March 8 and the end of 
October. During the time its gold holdings increased 
no less than $337 ,000,000 at the old dollar valuation, 
or approximately $570,000 ,000 in the devalued dollar. 
The Bank of France statement for the week ended 
Nov. 9 shows a decrease in gold holdings of 360,- 
020,840 francs, or approximately $23,760,000 in gold. 
Total gold holdings now stand at 82,164,736,854 
francs, which compares with 82,524,757,694 francs 
on Nov. 2, with 80,018,475,965 frances a year ago, 
and with 28,935,000,000 francs in June 1928, when 
the unit was stabilized. The Bank’s ratio is at the 
high point of 80.46%, which compares with 79.60% 
a year ago and with legal requirement of 35%. 

Considerable uneasiness is shown abroad because 
of the Belgian Cabinet crisis. On Wednesday 
M. Henri Jaspar, Foreign Minister in the Cabinet 
which collapsed on Tuesday, was selected by King 
Leopold to form a new ministry. He was unsuccess- 
ful and on Friday former Premier George Theunis 
was asked to do so. Up to the time of going to press 
M. Theunis had not submitted his names to King 
Leopold. In official circles in Brussels it was denied 
that Belgium was hesitant in any particular as to the 
maintenance of the belga at present gold parity. 
Three parties, including the Catholics and the 
Liberals, have pronounced definitely against de- 
valuation, and therefore whatever government is 
formed will adopt a policy in harmony with these 
ideas. Markets are nevertheless uneasy about the 
belga, for enough has been learned of the conflict 
within the De Broqueville Cabinet to substantiate 
reports that its financial policy was the basis of the 
disagreement which caused its resignation. It seems 
improbable that there will be change in the gold 
content of the belga. 

The following table shows the relation of the leading 


European currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Prence Crane). .....-.<.. 3.02 6.63 6.58% to 6.59% 
Belgium (belga)_...------ 13.90 23.54 23.29 to 23.36 
Lo ak 5.26 8.91 8.54% to 8.56 
Switzerland (franc)...._-- 19.30 32.67 32.42% to 32.58 
Holland (guilder)....----- 40.20 68.06 67.54% to 67.64 


The London check rate on Paris closed on Friday 
at 75.80, against 75.65 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.587%, against 6.5914 on Friday of 
last week; cable transfers at 6.59, against 6.5914 
and commercial sight bills at 6.56, against 6.5614. 
Antwerp belgas closed at 23.30 for bankers’ sight 
bills and at 23.31 for cable transfers, against 23.36 
and 23.37. Final quotations for Berlin marks were 
40.17 for bankers’ sight bills and 40.18 for cable 
transfers, in comparison with 40.25 and 40.26. 
Italian lire closed at 8.54 for bankers’ sight bills and 
at 8.5414 for cable transfers, against 8.55 and 
8.5514. Austrian schillings closed at 18.85, against 
18.88; exchange on Czechoslovakia at 4.1724, against 
4.1814; on Bucharest at 1.0034, against 1.01; on 
Poland at 18.89, against 18.91, and on Finland at 
2.21, against 2.21. Greek exchange closed at 0.931% 
for bankers’ sight bills and at 0.94 for cable transfers, 
against 0.9334 and 0.9414. 

a 


XCHANGE on the countries neutral during the 
war presents mixed trends. The Scandinavian 
units, of course, partake of the steadiness and firm- 
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ness of the pound as these currencies are important 


in the sterling bloc. The Spanish peseta moves 
closely parallel to the French franc at all times. The 
peseta market in New York is decidedly thin. The 
position of the Swiss france and of the Dutch guilder 
is somewhat more confused than usual. Both units 
are easy in terms of dollars and sterling and last 
week turned much easier in terms of the French 
franc, so that it seems gold has been exported from 
both Holland and Switzerland to Paris. 

On Wednesday press dispatches from Amsterdam 
stated that the Finance Minister, P. J. Oud, said 
that if stable relations among the various currencies 
should be re-established, Holland would have to 
consider whether the present value of the guilder 
would be maintained. He emphasized that if a 
change became necessary it should not be regarded 
as the beginning of devaluation, but as one feature 
of a definite policy. He seems to have said that 
there is a difference between considering devaluation 
as a final measure and as an opening move. Dr. H. 
Colijn, President of the Council, told the Dutch 
House of Representatives at the same time that the 
Government maintained its gold base policy and did 
not intend to devalue the currency to any degree. 
These remarks caused much uncertainty in foreign 
exchange circles everywhere. The guilder required 
official support. However, on Thursday the Nether- 
lands Government made a clear and emphatic state- 
ment in which it denied that the Government con- 
templates devaluation. The denial placed in a new 
light the statement made on Wednesday by Finance 
Minister Oud. Now his statement is regarded as 
indicating the possibility of a general readjustment of 
currency parities by international agreement when 
the time comes for dollar-sterling stabilization. This 
should be distinguished, it was asserted, from out- 
right suspension of gold and ultimate devaluation 
such as was done by the United States. 

Confusion has arisen in the Swiss situation owing 
to the fact that Swiss hotel keepers seem to have 
made an agreement among themselves to take 
pounds from British tourists all winter at 16 francs. 
In Paris many are inclined to believe that this move 
is detrimental to gold bloc stability, for it means 
that the pound is worth more at the Swiss resorts 
than in the French hotels on the border. The French 
ask why the hotel keepers did not reduce their rates 
instead of indulging in what they call “monetary 
dumping.” The Swiss Chamber of Commerce in 
France issued a denial that the move meant abandon- 
ment of present parities and said that neither the 
National Bank nor the Government had 
anything to do with the matter. Nevertheless, the 
agreement of the Swiss hotel keepers in practice 
results in setting up two different valuations for 
currency in Switzerland. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.55, against 67.64 on Friday of last week; cable 
transfers at 67.56, against 67.65; and commercial 
sight bills at 67.53, against 67.62. Swiss francs 
closed at 32.45 for checks and at 32.46 for cable 
transfers, against 32.5714 and 32.58. Copenhagen 
checks finished at 22.31 and at 22.32 for cable trans- 
fers, against 22.29 and 22.30. Checks on Sweden closed 
at 25.76 and cable transfers at 25.77, against 25.74 
and 25.75; while checks on Norway finished at 25.10, 
and cable transfers at 25.11, against 25.09 and 25.10. 
Spanish pesetas closed at 13.65 for bankers’ sight 
bills and at 13.66 for cable transfers, against 13.66 
and 13.67. 


Swiss 
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Financial 
XCHANGE on the South American countries 
presents no new features of importance. These 
units are inclined to firmness in consequence of the 
stronger tone in sterling exchange, as they-are largely 
influenced by the course of events in London. The 
free or unofficial market in the South American cen- 
ters continues to expand and grow in importance. 
Argentine paper pesos closed on Friday, official 
quotations, at 333% for bankers’ sight bills, against 
331% on Friday of last week; cable transfers at 3314, 
against 3314. The unofficial or free market closed 
was 25.65, against 2534. Brazilian milreis, official 
rates, are 814 for bankers’ sight bills and 8.33 for 
cable transfers, against 8.32 and 83%. The un- 
official or free market close was 71%, against 74. 
Chilean exchange is nominally quoted 10144, against 
104%. Peru is nominal at 23.3714, against 23.50. 


amuldnnion 
XCHANGE on the Far Eastern countries is gen- 
erally steady and firm, due, of course, largely 
to the strong undertone of sterling and to the inti- 
mate relationship between the Far Eastern centers 
and London. The Japanese exchange control main- 
tains a strict ratio at all times between the yen and 
sterling. The Chinese units are firm owing to the 
generally stronger tone of world-silver prices. The 
Indian rupee of course fluctuates strictly with the 
pound, as the unit is legally attached to sterling at 
the rate of 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
29.10, against 29.23 on Friday of last week. Hong 
Kong closed at 4174@42 1-16, against 413%4.@ 
41 9-16; Shanghai at 34144@3414, against 33%@ 
34 1-16; Manila at 49.85, against 49.85; Spingapore 
at 58.80, against 5834; Bombay at 37.65, against 
37.65; and Calcutta at 37.65, against 37.65. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
NOV. 10 1934 TO NOV. 16 1934, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 











Country and Monetary Value in Untied States Money 
Untt 
Nov. 10 | Nov. 12 | Nov. 13 | Nov. 14 | Nov. 15 | Nov. 16 

EUROPE— Se ae oe ee $ $ $ 
Austria,schilling..... | .188110* | .188208* .188008*| .187550* .187790* 
Belgium, belga..._.-. | .233430 .232923 | .232884 | .233076 | .232953 
Bulgaria, lev_...-..- | .012125* | .011875* .011875* .012000*, .012000* 
Czechoslovakia, krone .041803 | .041771 | .041764 .041766 | .041750 
Denmark, krone. ____ | .222841 | -223192 | .222976 | .222850 | .223016 
England, pound 

sterling - ..........| 4.991916 | \4. eee 4. 994916 4 990750 4.993416 
Finland, markka--.-... .022020 | .02208 -022087 | .022041 | .022050 
France, franc.......- .065895 | 065850 -065855 | .065857 | .065861 
Germany, reichsmark| .402400 | .401864 | .401771 | .401885 | .401807 
Greece, drachma.- .--.. .009415 ! .009400 | .009370 | .009390 | .009380 
Holland, guilder_.... 676228 | .675457 | .675639 , .675564 | .675425 

» Dengo....- 297875* 296437*| .296875*, .296825*| .296825* 

; Se .085551 085464 | .085471 | .085465 | .085463 
Norway, krone._.... -250808 251230 | .250969 | .250754 | .250875 
Poland, zloty......-- 189100 188975 | .188750  .188775 | .188725 
Portugal, escudo----_- 045395 045483 | .045385  .045508 | .045483 
Rumania, leu_...-... .010010 010010 010005 .010015 | .010000 
Spain, peseta_......- .136528 .136442 136450 | .136478 136467 j 
Sweden, krona__-.._. .257325 -257815 | .257523 | .257350 257491 | 
Switzerland, franc...| 325557 HOLI- | .324307 | 324200 .324535 324510 | 
Yugoslavia, dinar_..-| .022750 | 022725 | .022750 | .022750 | .022756 

ASIA— DAY | 
China— | | 

Chefoo (yuan) dol’r| .337500 -339583 | .337083  .337083 | .338750 

Hankow(yuan) dol’r| .337500 | -339583 | .337083 .337083 | .338750 

Shanghai(yuan)dol'r) .337968 | .338906 | .336406 .336718  .338125 

Tientsin (yuan)dol’r| .337916 | -339583 | .337083 | .337083 | .338750 

Hongkong, dollar_.| .411562 .416562 415937 .415937 | .416250 
India, rupee......... .374740 | | .875750 | .375060 | .375450 | .375440 
Japan, yen.......... -291425 | -291460 | .291250  .291025 | .290331 
Singapore (S. 8.) dol’r| .583125 | -5686250 | .585625 .585500 | .585625 

AUSTRALASIA— 
Australia, pound --- ..'3.966562* 3.963125*'3.962500* 3.958750* 3.960625* 
New Zealand, pound. 3.989687* 3. 986875*)3. 986250* 3. Sesseorn. .984375* 

po | 

South Africa, pound--_/4.938000*| 4. 0427504. 941500* 4. 935500*'4. 939000* 

NORTH AMER,.— | 
Canada, dollar.._.-- 1.024973 | 1 .025000 1 .025286 1 .024659 ly .024739 
Cuba, peso.......... .999200 | -999200 | .999200 .999200 | .999200 
Mexico, peso (silver)_| .277625 | .277625 | .277625 | .277625 | .277500 
Newfoundland, dollar,1.022500 il. 022500 iI .022578 |1.022187 re 022187 

SOUTH AMER.— 
Argentina, peso_..._- .3832766* .333233*| .333066* .332733*| .332933* 
Brazil, milreis....... .082225*| ‘082275* -082275*| .082275*| .082275* 
Chile, peso._........ -103525*| .103625*; .103625*| .103625*| .103625* 
Ui W. DNR. wcccsa .800250*, | .801500* .801500*) "801500*! | .801500* 
Colombia, peso. -.---- .640300* ' .653500*| .653600*| .653600*) .649400* 








* Nominal rates; firm rates not available, 
Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
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Nov. 15 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1934 1933 1932 1931 1930 
£ £ £ £ £ 

England.__| 192,638,338} 191,782,245| 140,451,771] 121,770,967| 158,965,572 
France a__ 657,317,895| 640,147,807| 665,867,549| 540,642,598) 410,400,219 
Germany b 2,848,900 17,432,550 38,195,000 47,533,150} 101,502,750 
Spain. ... 90,647,000 90,427,000 90,315,000 89,669,000 97,885,000 
DA. osuce 66,712,000| 76,228,000] 62,687,000) 58,918,000) 57,243,000 
Neth’lands _ 73,547 ,000 74,445,000 86,240,000 72,033,000 35,514,000 
Nat. Bleg’m 73,941,000 77,501,000 74,650,000 73,080,000 37,003,000 
Switzerland 68,229,000 61,691,000 89,165,000 53,416,000 5,624,000 
Sweden --_. 15,685,000 14,189,000 11,443,000 11,857,000 13,430,000 
Denmark -. 7,396,000 7,397,000 7,400,000 9,211,000 ,561,000 
Norway -.- 6,580,000 6,576,000 8,014,000 6,560,000 8,135,000 
Total week_|1,255,542,133|1,257,816,602|1,274,428,320/1,084,600,715| 955,263,541 
Prev. week _'!1,258,221,81411,261,174,432!1,272,284,616!1,084,847,536' 955,870,824 





a There are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of par ho are — of gold held 
abroad, the amount of which the present year is £1,042,550 


The London Negotiations and the Situa- 
tion in the Far East 


There was a general expectation in diplomatic 
circles that the informal conversations between the 
United States, Great Britain and Japan which began 
at London on Oct. 23 would bring a definite demand 
from Japan for naval equality with the other two 
Powers, and that the question of continuing or re- 
vising the Nine-Power Treaty of Washington would 
probably also be raised. The conversations were 
intended to be preliminary to a more formal confer- 
ence, in 1935, in which the continuance or revision 
of the London Naval Treaty of 1930, which unless 
continued will expire by limitation on Dec. 31, 1936, 
would be discussed, but the turn which the conversa- 
tions have taken has given them, for all practical pur- 
poses, the character of a three-Power conference in 
which not only the question of naval equality for 
Japan and the naval ratio plan generally, but also 
that of the recognition of the State of Manchukuo 
and the preservation of the open door policy in the 
Far East, have been brought in. 

The Japanese contention is as clear as its implica- 
tions are ominous. In the opinion of political, naval 
and military circles in Japan, the 5-5-3 ratio of naval 
strength which was agreed upon at Washington for 
the United States, Great Britain and Japan respect- 
ively puts upon Japan the stamp of inferiority. Em- 
phasis was given to this assignment of Japan to an 
inferior place by the limitations in categories and 
tonnage which were imposed by the London treaty. 
In insisting, as the Japanese delegates at London 
have, upon equality with the other two Powers, 
Japan has undertaken not only to get rid of a dis- 
crimination which has been an irritation to its na- 
tional feeling, but also to obtain, indirectly if not 
directly, recognition of its position as the dominant 
Power in the Far East. In their demand the Japa- 
nese delegates have thus far proved adamant, re- 
fusing to interest themselves publicly in anything 
suggestive of compromise, and taking no pains to 
allay the fear that, if equality is denied, they may 
shortly denounce the Washington Treaty and lay 
their course without regard to its limitations. 

From the point of view of the United States and 
Great Britain, on the other hand, the demand is 
alarming. Naval equality for Japan, as the Ameri- 
cans and British see it, would mean that Japan, 
whose important interests are obviously confined to 
the Pacific, would, if it were able and chose to afford 
it, have in the Pacific, for the protection of its ter- 
ritorial and commercial interests there, a navy as 
large as that of the United States, which must oper- 
ate in both the Atlantic and Pacific, or as that of 
Great Britain, which must guard dependencies and 
trade routes in all parts of the world. It has not 
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been seriously contended, by American or British 
naval authorities, that the navy of either country 
could successfully cope with that of Japan in case 
of war in the Pacific, but an expansion of naval 
strength such as is implicit in Japan’s demand for 
equality would leave Japan the virtual dictator of 
so much of the western Pacific area as it chose to in- 
clude in its sphere of influence, and enable it, if it 
were so disposed, to jeopardize British interests in 
China and American interests in the Philippines. 

The question, in other words, is not the abstract 
one of granting to one nation full equality with 
others, but rather of opening the way to political 
and commercial changes which might, and in the 
opinion of many probably would, affect all the Pow- 
ers having interests in the Pacific. On the other 
hand, if equality is refused and the Washington 
Treaty is denounced, there will be little hope of 
extending the London Treaty beyond its date of 
expiration, a naval building race will almost cer- 
tainly begin, and the whole cause of disarmament, 
whether by land, sea or air, will have become hope- 
less. It cannot be said that the disarmament dis- 
cussions at Geneva, which have dragged on over 
years of dreary and fruitless debate, offer much 
ground for hoping that agreement about something 
practical may eventually be reached, but the in- 
auguration of a naval race, even if Japan were not 
able for some years to achieve naval equality in fact, 
would certainly give disarmament of any kind a 
death blow. 

There are some indications that the injection of 
the Manchukuan issue into the controversy may 
afford an opportunity for compromise, although 
not, perhaps, with altogether happy consequences 
‘for Anglo-American relations. Only nominally, of 
course, is Manchukuo an independent or sovereign 
State; actually it is a dependency or protectorate of 
Japan. Only nominally was its creation the free 
and voluntary act of the inhabitants of the region; 
Japan was the impelling force, and the erection of 
the new State was accomplished under Japanese di- 
rection. The position of the United States was de- 
fined by the so-called Stimson doctrine, which de- 
clared that recognition could not be accorded to a 
State which came into existence by force or with 
the violation of treaty obligations, and Manchukuo 
has remained without formal recognition by any 
leading Power. 

There is no sign as yet of any change of attitude 
on the part of the American Government. British 
opinion, however, has undergone significant modifi- 
cation. The influential group of papers controlled 
by Lord Rothermere have for some time been de- 
manding the recognition of Manchukuo, and neither 
in Parliament nor elsewhere is opposition to recog- 
nition any longer much heard. On the surface, the 
British and American Governments are still in ac- 
cord, but the great importance of British financial 
and commercial interests in China, as well as the 
serious commercial rivalry of Japan, have placed 
the British Government in a position where, if it 
refuses Japan’s demand for naval equality or is un- 
able to find the bases of a compromise, it may find 
that it has jeopardized British foreign investments 
and trade and invited a struggle in which Australia 
and India, as well as Great Britain itself, would be 
the losers. 

The situation has become acute with the announce- 
ment by Manchukuo of its intention to create a 
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Government oil monopoly, followed shortly by no- 
tice of an intention to apply the monopoly principle 
to steel tubing, cement and life insurance. While 
the creation of monopolies is in general, of course, 
the right of any Government, the creation of monop- 
olies in Manchukuo would be a violation of the open 
door principle to which, as it happens, Manchukuo 
appears to be formally committed. In the proclama- 
tion of March 1, 1932, in which the independence of 
Manchukuo was proclaimed, it was stated: “The 
foreign policy of the new State shall be to promote 
cordial relations with foreign Powers by winning 
their trust and respect through strict observance 
of international conventions. Investments by any 
foreign nation shall be welcomed for the furtherance 
of trade and the exploitation of natural resources, 
thus bringing the principle of the Open Door and 
equal opportunity to fuller realization.” 

The text of the reply of the Japanese Government 
to the protests of the United States and Great Brit- 
ain has not been made public, but the Tokyo corre- 
spondent of the New York “Times,” in summarizing 
on Nov. 5 the forecasts of Japanese newspapers, re- 
ported that the question whether the Nine-Power 
Treaty, which affirmed the open door policy, ap- 
plied to Manchukuo or had been violated by it was 
regarded by Japan as for Manchukuo to decide, that 
the undertaking to maintain the open door applied 
only to nations which accorded recognition, and that 
in any case the principle went no farther than to 
forbid discriminations between foreign nations and 
did not prohibit domestic monopolies. On Nov. 7 
it was reported that the shares of the monopoly com- 
panies were to be subscribed in Japan as well as in 
Manchukuo. The law creating the oil monopoly was 
promulgated on Wednesday, the announcement being 
made that the rights of foreign companies would be 
respected and import quotas assigned upon applica- 
tion. This last assurance suggests that the monopoly 
may not in practice be as hard and fast as was at 
first supposed. 

It seems very unlikely that Japan, in spite of the 
high tone which its delegates have held at London, 
will refuse to abate something of its demand if in- 
sistence meant definitely antagonizing both the 
United States and Great Britain. Great Britain, 
in turn, which in international politics commonly 
prefers realism to idealism, may be expected to com- 
promise if by so doing it can hope to avert future 
conflict and in the meantime safeguard its trade 
and other interests in the Far East. If further rea- 
sons than domestic ones were needed to induce it 
to avoid a break with Japan, they would be found 
in the extremely delicate political situation on the 
Continent. What the bases of an Anglo-Japanese 
agreement may be it would be idle to speculate, for 
the reports from London during the past few days 
are contradictory and confused, but material for 
adjustment obviously exists not only in reciprocal 
trade concessions with Manchukuo and Japan, but 
also in revised naval arrangements which would 
give Great Britain the additional cruisers which it 
wants and make the Japanese naval categories more 
flexible, without adding greatly to the total tonnage 
of either Power. The London naval limitations, in 


other words, if the United States agreed, could be 
modified to Japan’s advantage without actually 
precipitating a building race. 

The position of the United States in the negotia- 
If Great Britain finds 


tions is not a happy one. 
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a way to reverse its stand and recognize Manchukuo 
(London dispatches have indicated that such action 
was probable), the United States may find itself 
the only great Power refusing recognition, since 
what Great Britain did the other European Powers 
would probably hasten to do. The Stimson doctrine, 
which was sharply criticized as dangerous and un- 
sound, when it was enunciated, by some of the 
leading American authorities on international law, 
would then have to be reconsidered. As the first 
champion of the open door, the United States has 
a peculiar interest in seeing that the door is not 
closed, and it would certainly exert itself to prevent 
a scrapping of the Washington Treaty, but unless 
a compromise formula can be found to which it can 
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subscribe, American relations with Great Britain 
and Japan may be less harmonious than they have 
been and American interests in the Far East more 
difficult to preserve. A strong effort is still being 
made at London, however, to maintain Anglo-Ameri- 
can solidarity without giving it the appearance of 
an Anglo-American front against Japan, and Japan 
can hardly need a reminder that American and Brit- 
ish interests in the Far East have enough in common 
to make it practically impossible to deal with one 
without considering the other. The solution of the 
problem rests primarily with Japan, and neither the 
domestic nor the international welfare of the nation 
will be served by allowing national ambition to pre- 
vail over judgment. 


Gross and Net Earnings of United States Railroads for the 
Month of September 


Railroad earnings reflected a deplorable down- 
ward tendency during the summer which now seems 
to have been arrested, as our comprehensive tabula- 
tion of gross and net earnings for September, pre- 
sented herewith, shows results that are approxi- 
mately equal to those for the preceding month. This 
showing is far from satisfactory, as the normal up- 
ward tendency of the autumn months fails to appear 
in the September figures. When comparison is made 
with September of last year, moreover, the situation 
is revealed in its full light, as gross earnings declined 
heavily while operating expenses increased, with the 
result that net earnings suffered inordinately. We 
have pointed out on several occasions that the man- 
agers of the railroads are meeting with extraordi- 
nary difficulties in their attempts to curtail costs 
commensurately with the declines of receipts. It is 
evident that this factor, which is due primarily to 
advances of prices under Administration policies, 
remains one of the great hampering items in rail- 
road operations. A small measure of satisfaction is 
to be found in an opinion of the Supreme Court of 
the District of Columbia, which held the new Rail- 
road Pension law unconstitutional. This legal prob- 
lem doubtless will be carried up to the United States 
Supreme Court, and if a similar opinion is expressed 
there, it may militate against adding further un- 
conscionable burdens to the costs of the carriers. 

Our tabulation of gross earnings of the principal 
railroads of the country for September shows a fall- 
ing off from the same month of last year in the 
amount of $16,648,258, or 5.70%. In effect, this 
result wipes out a good part of the gain recorded last 
year in comparison with September 1932, and it must 
be remembered that in the earlier years of the de- 
pression tremendous declines were recorded. Not- 
withstanding the recession in gross earnings, operat- 
ing expenditures actually increased $4,295,531 in 
September, as against the same month of 1933, and 
net earnings, therefore, fell in the sum of no less than 
$20,938,789, or 22.58%. The aggregate of net earn- 
ings was only $71,781,674, which is the lowest figure 
for any September during the depression. Indeed, 
it is necessary to go as far back as 1907 to find a year 
in which September results were less favorable than 
those now recorded. 





Month of September— 1934 1933 Inc. (+) or Dec. (—) 
Miles of road (146 roads) -.-.- 238,977 240,563 —1,586 0.66% 
Gross earnings. .......--... $275,129,512 $291,772,770 —$16,643,258 5.70% 
Operating expenses......... 203,347,838 199,052,307 +4,295,531 2.16% 
Ratio of expenses to earnings - 73.91% 68.22% MONE... Sccces 

Net earnings.......-..... $71,781,674 $92,720,463 —$20,938,789 22.58% 


Examination of the figures for the various regions 
indicates that all the great industrial areas and most 
of the agricultural sections were suffering ad- 
ditionally during the month. The drought of last 
summer was, of course, a highly important and, it is 
to be hoped, a non-recurring factor in the decline. 
It may be added that there are now some indications 
of improvement, which will find their due reflection 
in the earnings statistics for the months subsequent 
to September. But in the meantime it is clearly 
necessary to apply relief measures in the railroad 
situation, and as the investment bankers pointed out 
in their recent annual convention, this should be 
meted out in the form of permission to charge rates 
more in keeping with the general position. The 
bankers noted that the mileage of railroads in bank--: 
ruptcy had increased to 47,183 by the beginning of 
the year, whereas only 5,700 miles were operated by 
receivers four years earlier. This, in itself, is an 
ample indication of the requirements of the situation. 

Taking the leading trade indices as the measure of 
the slowing down in business activity, we find that 
the output of motor vehicles in the whole of the 
United States in September the present year was 
only 168,872 as compared with 191,800 in September 
1933. In September 1932 and September 1931, how- 
ever, only 84,150 cars and 140,566 cars, respectively, 
were turned out, but in 1930 the number reached 
220,649 cars, and in 1929 no less than 415,912 cars. 
In the case of the iron and steel trades conspicuous 
examples of the business decline are furnished. <Ac- 
cording to the statistics compiled by the American 
Iron and Steel Institute, the output of steel ingots 
in the United States in September 1934 fell to 
1,251,630 tons from 2,283,079 tons in September 1933. 
Of course, this still showed a considerable increase 
over the production of 991,858 tons in September 
1932, but it is only necessary to go a few years further 
back to make it plain that the 1932 product was far 
from being anywhere near the normal; in September 
1931 the steel ingot production was 1,545,411 tons; 
in September 1930, 2,840,379 tons, and in September 
1929, no less than 4,527,887 tons. The make of pig 
iron in September 1954, according to the figures com- 
piled by the “Iron Age,” was only 898,043 gross tons 
as against 1,522,257 gross tons in September a year 
ago, but comparing with only 592,589 tons in Septem- © 
ber 1932. The production of pig iron in September 


1931 was 1,168,915 tons; in 1930, 2,276,770 tons, and 
in 1929 reached 3,497,564 tons. 
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The statistics regarding the mining of coal, in 
their turn, show a heavy falling off as compared with 
September a year ago in both the production of bitu- 
minous and of anthracite coal. In September the 
present year the quantity of bituminous coal mined 
in the United States was only 27,670,000 net tons, as 
against 29,500,000 net tons in September 1933. In 
September 1932, however, the quantity of bitumi- 
nous coal mined was only 26,314,000 tons, but if we 
go back to September 1931 it is found that the out- 
put of bituminous coal then was 31,919,000 tons; 
that in September 1930 it was 38,632,000 tons, and 
that in September 1929 it had reached 45,334,000 
tons. In the case of Pennsylvania anthracite this 
year’s output in September was only 3,977,000 tons 
as compared with 4,993,000 tons in September last 
year; 4,108,000 tons in September 1932; 4,362,000 
tons in September 1931; 5,293,000 tons in Septem- 
ber 1930, and no less than 6,543,000 tons in Septem- 
ber 1929. 

Turning to still another compilation, the F. W. 
Dodge Corp. finds that construction contracts 
awarded in the 37 States east of the Rocky Moun- 
tains called for an expenditure of only $110,219,200 
in September the present year as compared with 
$120,134,400 in the corresponding period of 1933. 
This was the smallest amount for the month in many 
years, construction contracts in September 1932 hav- 
ing involved an outlay of $127,526,700; in September 
1931 of $251,109,700; in September 1930, $331,- 
863,500, and in September 1929 of the huge sum of 
$445,402,300. As might be expected, in view of the 
decline in the building trade, lumber production 
showed a considerable falling off also. The National 
Lumber Manufacturers Association reports that for 
the four weeks ended Sept. 29 1934 an average of 
700 identical mills show a cut of only 674,655,000 
feet as against 706,661,000 feet in the corresponding 
period of 1933. This is a decrease of 5%, but, never- 
theless, is 836% above the record of comparable mills 
during the same four weeks of 1932. Shipments of 
lumber, on the other hand, in the same four weeks 
aggregated 682,562,000 feet as against 677,825,000 
feet in September a year ago, a gain of 1%. Orders 
received, however, in the same period were only 
643,804,000 feet as compared with 652,262,000 feet 
in September 1933, or 1% below those of 1933 and 
15% below those of similar weeks in 1932. 

In addition to all this, the Western grain move- 
ment suffered a further heavy reduction the present 
year on top of quite a notable contraction in Septem- 
ber 1933—in fact, this year’s movement was the 
smallest for the month in many years. We deal 
in detail with the Western grain movement in a 
separate paragraph further along in this article, 
and will only note here that at the Western primary 
markets the receipts of wheat, corn, oats, barley and 
rye combined for the five weeks ending Sept. 29 1954 
reached only 67,229,000 bushels, as compared with 
72,496,000 bushels in the corresponding five weeks 
of 1933; 86,484,000 bushels in 1932; 70,211,000 bush- 
els in 1931, and no less than 123,945,000 bushels in 
the same period of 1930. 

The most conclusive evidence, however, of the 
shrinkage which has taken place in the volume of 
traffic moved by the railroads is found in the figures 
giving the loading of railroad revenue freight. In 
that case the statistics relate to the railroads of the 
entire country and include all the different items of 
freight, constituting in the latter respect a sort of 
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composite picture of railroad tonnage of all classes. 
From the statistics compiled by the Car Service 
Division of the American Railroad Association, we 
find that for the five weeks of September 1934 the 
number of cars loaded with revenue freight was 
3,142,263 as against 3,240,849 cars in September last 
year, but comparing with only 2,867,370 cars in 
September 1932. In the same period, however, of 
1931 the number of cars was 3,685,983; in 1930, 
4,696,911, and in 1929, no less than 5,722,236 cars. 

In view of the uniform shrinkage in the various 
lines of business and different classes of freight 
noted above, it is no surprise to find that when the. 
figures of earnings of the different roads and sys- 
tems are scrutinized the list of decreases in gross 
and net earnings alike is a long one; in fact, assumes 
dismal proportions. The decreases, too, are large- 
sized in the great majority of cases. True, a fair 
number of roads are able to show increases in the 
gross, but of these roads only four are able to report 
an increase in the net also. Of these latter, the At- 
lantic Coast Line comes first with an increase of 
$285,430 in gross earnings and an increase of 
$375,756 in net earnings. The other three roads so 
distinguished are the Great Northern, with $645,095 
gain in gross and $288,686 gain in net; the Yazoo & 
Mississippi Valley with $183,399 gain in gross and 
$141,173 gain in net, and the Texas & Pacific with 
$278,241 increase in gross and $118,860 increase in 
net. To name separately, with their losses, even the 
more conspicuous of the roads reporting decreases in 
both gross and net alike would involve a needless loss 
of time and space, so we will therefore only mention 
afew. As might be expected, the Pennsylvania RR. 
and the New York Central head the list for both 
gross and net losses, the former reporting $3,955,680 
decrease in gross earnings and $2,990,440 decrease 
in net earnings, and the New York Central $3,375,034 
loss in gross earnings and $2,896,371 decrease in net. 
These figures cover the operations of the New York 
Central and its leased lines. Including the Pitts- 
burgh & Lake Erie, the result is a decrease of 
$3,654,534 in the gross and a decrease of $3,094,824 
in the net. The Norfolk & Western, with a loss of 
$1,264,218 in gross earnings, reports a loss of 
$1,449,783 in net earnings; the Baltimore & Ohio, 
with $2,351,619 decrease in gross, shows $867,074 
loss in net, and the Duluth Missabe & Northern, 
with $1,130,718 loss in gross, reports $1,104,801 loss 
in net. In the subjoined table we show all changes 
for the separate roads for amounts in excess of 
$100,000, whether increases or decreases, and in both 
gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF,SEPTEMBER 1934 


Increase 





Decrease 

Union Pacific (4 roads)----- $745,835] Lehigh Valley............. $698 ,547 
Atch Topeka & S Fe (3 roads) O72, 000} BO GC TOGGD onccnccnnnssce 642,443 
Great Northern........---- 645,095| N Y N H & Hartford....-..- 604,495 
Southern Pacific (2 roads) --- 627,412] Louisville & Nashville... 520,327 
Chicago Milw St Paul & Pac. 351,912] Boston & Maine..-..-.---- 507,478 
Atlantic Coast Line....---- CT ie eer 506,115 
Texes & Pacific.....<ccsco~ 278,241 | Delaware & Hudson_-_.-.-.-- 502,209 
Chic Rock Isl & Pac (2 rds.)- 249,747! Delaware Lack & Western... 495,846 
Yazoo & Mississippi Valley. SBS 200 | BOONE sce acnecoeccsecce 419,223 
Denver & Rio Grande West. 166,153| Wheeling & Lake Erie.....-. 384,218 
Chicago Great Western----.- 163,093 , Elgin Joliet & Eastern... 317,765 
Spokane Portland & Seattle-- 140,630 | Pittsburgh & Lake Erie .... 279,500 
Western Pacific..........-.- $92 65s 1 eR, ccaueedncnenaceines 272,030 
Internat’! Great Northern. -- 111,461 | Central RR of New Jersey ---. 258,416 
—_—_—— | Missouri-Kansas-Texas __... 224,814 

‘Total Cl 208GD) .<cccasce $4,743,729 | Minneapolis St P & 8S M.-.. 217,591 
Lake Superior & Ishpeming... 212,839 

Decrease | Bessemer & Lake Erie__..-.-. 190,050 

Pennsylvania___.......---- $3,955,680|Cine N O & Texas Pacific.-_. 170,585 
New York Central......--- a3,375,034 | Pere Marquette........--.. 146,729 
Baltimore & Ohio_.....---. 2,351,619 | Illinois Central............ 116,517 
Norfolk & Western_..------ 1,264,218|N Y Chicago & St Louis-.-.. 103,890 
Duluth Missabe & Northern. 1,130,718 os 
Chesapeake & Ohio....-..-- 895,090' Total (29 roads)......... $20,763,986 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, pitchiqns Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 


cluding Pittsburgh & Lake Erie, the result is a decrease of $3,654,534. 
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PRINCIPAL CHANGES IN'NET EARNINGS]FOR4THE MONTH 
OF BEPTEMBER 1934 





Increase Decrease 
Atlantic Coast Line.......- $375,756 | Chicago Burlington & Quincy $320,349 
Great Northern............ 288 ,686 | Chicago & North Western. -- 302,891 
Yazoo & Mississippi Valley_. SAS Det We: dene dabedntcsossce 261,314 
Texas & Pacific.......---... 118,860 | Missouri-Kansas-Texas --.--- 255,536 
—————| Illinois Central_.......---- 247 464 
Total (4 roads).......... $924,475| Seaboard Air Line......-.-.-- 245,404 
Wheeling & Lake Erie....-.. 239,991 
Decrease | Elgin Joliet & Eastern_-_-.--. 235,686 
Pennsylvania. ............. $2,990,440} Cine N O & Texas Pacific. -_- 228,336 
New York Central........- a2,896,371| Denver & Rio Gr Western... 216,392 
Norfolk & Western.....-.-.. 1,449,783 | St Louls-San Fran (3 roads). 206,355 
Duluth Missabe & Northern. 1,104,801] Boston & Maine_.....--.-- 202,219 
Chesapeake & Ohio_.....--. 937,789 , Lake Superior & Ishpeming -- 201,754 
Baltimore & Ohio........-.-. 867,074 | Pittsburgh & Lake Erie... -- 198,453 
iid cenunneenben aie 783,409 | Bessemer & Lake Erie-_-.---. 176,184 
Sf CO 667,345 | Central RR of New Jersey -- 166,997 
N YN H & Hartford...-_... Bet Ee | Be cdcdusnsnecsenbaneses 163,033 
DFE cctaviaxionas 523,542 | Pere Marquette....---.---- 149,265 
Dt J: hb dosansansoes 516,117 | Minn St Paul & 8S M-_-..-- 138,135 
Delaware & Hudson..--...-- 501,218|N Y Chicago & St Louls---- 127,383 
Southern Pacific (2 roads) - -- 447,722 | Western Maryland--.------ 114,010 
Louisville & Nashville....-- 433,151 | Chicago St P Minn & Omaha 112,878 
Northern Pacific........-.-- 371,739 | Atch Top & 8 Fe (3 roads)... 102,915 
Missouri Pacific........... 355,355 | SEED 
Delaware Lack & Western__- 340,918! Total (46 roads).......-- $20,391,961 
TT 


a These figures cover the operations of the New York Central and the 
Cincinnati Northern” and Evansville tadianapolie & "Terre Haute. Ln- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $3,094,824. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the unfavorable character of the re- 
turns is brought out very strikingly, inasmuch as 
it is found that all the different districts—the East- 
ern, the Southern and the Western—as well as all 
the various regions grouped under these districts, 
show decreases as compared with September a year 
ago in the case of gross and net alike, with the excep- 
tion that the Central Western region and the South- 
western region in the Western District show in- 
creases in the case of the gross alone. Our summary 
by groups is as below. As previously explained, we 
group the roads to conform with the classification 
of the Interstate Commerce Commission. The boun- 
daries of the different groups and regions are indi- 
cated in the footnote to the table: 


SUMMARY BY GROUPS 


District and Region Gross Earntngs——--————_———__- 
Month of September— 1934 1933 Inc. (+) or Dec. (—) 
Eastern Dtstrict— $ $ & % 

















New England region (10 roads)_... 11,095,543 12,528,791 —1,433,248 11.44 

Great Lakes region (24 roads) -..... 50,303,651 57,119,372 —6,815,721 11.93 

Central Eastern region (18 roads)... 53,402,610 61,704,507 —8,301,897 13.45 
Total (63 000s) cc ccuccccase 114,801,804 131,352,670 —16,550,866 12.60 
Southern Districd— 

Southern region (28 roads) -_......- 31,680,302 32,498,224 —817,922 2.52 

Pocahontas region (4 roads)...-.. 16,810,554 18,971,160 -—2,160,606 11.39 
ve 48,490,856 61,469,384 —2,978,528 5.79 
Western Dtstrid— 

Northwestern region (16 roads)_... 38.451,810 38,508,087 —56,277 0.15 

Central Western region (21 roads). 50,537,404 48,104,643 +2,432,761 65.06 

Southwestern region (25 roads).... 22,847,638 22,337,986 +509,652 2.28 
Total (62 toads) .........---...- 111,836,852 108,950,716 +2,886,136 2.65 
Total all districts (146 roads) - -.275,129,512 291,772,770 16,643,258 5.70 


District and Region Net Earnings 

















Month of Sept. M tleage—— Inc. (+) or Dec. (—) 
Eastern District— 1934 1933 $ $ z 0 
New England regione 7,142 7,182 2,579,185 3,620,166 —1,040,981 28.76 
Great Lakes region... 26,962 27,090 9,994,792 16,027,188 —6,032,396 37.64 
Central Eastern reg’n 25,053 25,170 15,343,908 20,918,450 —5,574,542 26.65 
TN i use h sts ducer 59,157 59,442 27,917,885 40.565,804—12,647,919 31.18 
Southern Dtstrict— 2 

Southern region_-_... 39,327 39,546 5,856,583 7,507,202 —1,650,619 21.99 

Pocahontas region-. 6,064 6,076 7,221,101 9,641,307 —2,420,206 25.10 
(| ree 45,391 45,622 13,077,684 17,148,509 —4,070,825 23.74 
Western Dtstric— 

Northern region.... 48,483 48,729 11,818,090 13,889,153 —2,071,063 14.91 

Cent. West. region. 53,338 53,749 14,186,865 15,335,737 —1,148,872 7.49 

Southwestern region. 32,608 33,021 4,781,150 5,781,260 —1,000,110 17.30 
WO ii cwtauacece 134,429 135,499 30,786,105 35,006,150 —4,220,045 12.06 
Total all districts.238,977 240,563 71,781,674 92,720.463—20,938,789 22.58 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 

New England Regton—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of a 
line from Chicago via Pittsburgh to New York. 

Central Eastern Regton—Comprises the section south of the Great Lakes Region, 
. east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Re: mprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and 
south of a line from Parkersburg to the southwestern corner of Maryjand and thence 
by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Port- 
land and by the Columbia River to the Pacific. 
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Central Western Reoton—Comprises the section south of the Northwestern region, 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 


from St Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 


Southwestern Regton—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso 
and by the Rio Grande to the Gulf of Mexico. 

Western roads in September, as we have already 
pointed out, suffered a heavy diminution in their 
grain traffic, which is all the more noteworthy as 
it followed a heavy falling off in the movement in 
September last year as compared with September 
1932. The shrinkage the present year is due to the 
much smaller movement of wheat and oats, the 
receipts of all the other cereals having been, in 
greater or less degree, on an increased scale. For 
the five weeks ending Sept. 29 1934 the receipts of 
wheat at the Western primary markets were only 
24,336,000 bushels as against 28,048,000 bushels in 
the same five weeks of 1933 and the receipts of oats 
only 5,726,000 bushels as against 10,574,000 bushels. 
On the other hand, the receipts of corn were 
23,667,000 bushels as compared with 23,518,000 
bushels; of barley, 11,194,000 bushels as compared 
with 8,123,000 bushels, and of rye, 2,306,000 bushels 
as compared with 2,233,000 bushels. For the five 
items, wheat, corn, oats, barley and rye, combined, 
the receipts at the Western primary markets during 
the five weeks the present year aggregated only 
67,229,000 bushels as against 72,496,000 bushels in 
the corresponding five weeks of 1933; 86,484,000 
bushels in 1932; 70,211,000 bushels in 1931, and no 
less than 123,945,000 bushels in the corresponding 
period of 1930. In the following table we give the 
details of the Western grain movement in our usual 
form: 





5 Wks. End. Flour Wheat Corn Oats Barley Rye 
Sept. 29 (Bbdls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chtcago— 
1934... 992,000 2,449,000 6,155,000 1,140,000 1,400,000 692,000 
1933 .... 799,000 1,413,000 9,542,000 2,716,000 1,003,000 1,314,000 
Minneapolis— 
wien  dteanens 6,911,000 2,497,000 1,325,000 4,312,000 555,000 
EP Gcss <éeends 7,886, 1,202,000 2,486,000 3,683,000 415,000 
Duluth— 
ee 5,687,000 736,000 615,000 2,000,000 235,000 
Mi nacds <sses 10,088,000 265,000 1,373,000 919,000 342,000 
Mtlwaukee— 
1934 .... 84,000 544,000 1,055,000 447,000 2,785,000 264,000 
IGSS seco 56,000 19,000 2,778,000 1,307,000 2,033,000 52,000 
Toledo— 
Micenes  <«sieas 859,000 147,000 279,000 6,000 15,000 
SR ssse 86 awe 1,094,000 154,000 306,000 7,000 6,000 
Detroti— 
a6ss asennw 198,000 30,000 125,000 151,000 56,000 
, ee 164,000 46,000 120,000 97,000 31,000 
Indianapolis & Omaha— 
ED emetic, i awemn 2,269,000 5,258,000 Cf fie 310,000 
Mhaais  skasooe 2,010,000 3,577,000 eee 8 8 686—6aeeee 0 06=— lee 
8&t. Louts— 
1934 .... 643,000 970,000 910,000 443,000 268,000 39,000 
1933 ._... 536,000 1,347,000 1,515,000 531,000 90,000 24,000 
Peorta— 
1934 -... 197,000 236,000 1,528,000 116,000 262,000 137,000 
1933 _... 188,000 225,000 1,642,000 384,000 202,000 ,000 
Kansas 
1934 .... 59,000 2,673,000 4,017,000 ne? «atasen seermne 
ee 000 2,271,000 1,869,000 a sates i sooene 
St. Joseph— 
Sccewd  “assene 248,000 864,000 ae - tienes  taenae 
Mb cans stineaw 585,000 656,000 8 is ee 
Wichtta— 
0 1,089,000 150,000 OS cA 2,000 
[cies  wesenne 92 ,000 112,000 ee 0 naa §=©60S Sa 
Stour Ctty— 
rs 203,000 320,000 41,000 10,000 1,000 
Bienen .. cna 54,000 160,000 35,000 89,000 5,000 
Total all— 
1934 _... 1,975,000 24,336,000 23,667,000 5,726,000 11,194,000 2,306,000 
1933 .... 1,632,000 28,048,000 23,518,000 10,574,000 8,123,000 2,233,000 
9 Mos. End. Flour Wheat Corn Oats Barley Rye 
Sept. 29— (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chtcago— 
1934 .... 6,505,000 19,138,000 51,074,000 10,925,000 7,869,000 5,489,000 
1933 .... 6,682,000 10,508,000 65,706,000 17,804,000 7,130,000 3,286,000 
Minneapolis— 
Matic. 8 #waAesue 33,308,000 14,414,000 6,648,000 18,821,000 2,515,000 
baits  shenee 52,435,000 12,962,000 20,660,000 18,750,000 4,807,000 
Duluth— 
esis - whnnne 18,671,000 4,247,000 1,169,000 3,859,000 514,000 
ask. «seo 36,499,000 8,678,000 11,045,000 4,662,000 4,501,000 
Milwaukee— 
1934 .... 595,000 2,814,000 7,517,000 1,296,000 11,543,000 437,000 
1933 ._... 486,000 1,934,000 12,737,000 5,853,000 9,921,000 514,000 
Toledo— 
i ccas _ wceue 9,568,000 1,184,000 3,878,000 50,000 174,000 
 _—— 20,000 9,707,000 1,585,000 3,442,000 33,000 38,000 
Detrou— 
RE aude: weed 938,000 373,000 557,000 775,000 294,000 
Ss cane aedwan 826,000 322,000 586,000 679,000 217,000 
Indianapolis & 
it~. «caus 19,978,000 30,316,000 6,490,000 23,000 874,000 
1933 .... 11,000 16,364,000 31,751,000 13,426,000 4,000 2,000 
St. Louts— 
1934 .... 4,614,000 16,186,000 11,459,000 3,991,000 686,000 214,000 
1933 .... 4,791,000 15,321,000 17,188,000 6,618,000 859,000 170,000 
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9Mos. End. Flour 





Wheat Corn Oats Barley Rye 

—— (Bdls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 

1934 .... 1,578,000 1,250,000 12,109,000 1,907,000 2,075,000 707,000 

1933 .... 1,738,000 1,478,000 13,444,000 3,527,000 1,910,000 1,853,000 
Kansas City— 

1934 .... 435,000 35,231,000 18,055,000 1,192,000 ....-. -.-.-- 

1933 .... 480,000 36,536,000 14,112,000 2,254,000 ...... -...-. 
St. Joseph— 

Ee et6s  sesese 2,958,000 4,974,000 1,290,000 ...... -..--. 

BUGR esen 8380 ss case 3,809,000 6,720,000 1,723,000 -..-.. -.--.. 
Wtchtta— 

Dinas  sascce 14,468,000 1,161,000 108,000 . 3,000 2,000 

sass c5neee 11,476,000 424,000 97,000 2,000 1,000 
Stour Ctty— 

itkit ssedoee 851,000 1,787,000 159,000 100,000 10,000 

Me eene , axnuae 675,000 1,497,000 610,000 297,000 198,000 
Total al— 

1934 -...13,727,000 175,359,000 158,670,000 39,610,000 45,804,000 11,230,000 


1933 __-.14,208,000 197,568,000 187,126,000 87,645,000 44,247,000 15,587,000 


On the other hand, the Western livestock move- 
ment appears to have been considerably larger than 
in September a year ago. At Chicago the receipts 
comprised 14,117 carloads in September this year as 
against 13,885 carloads in September 1933; at 
Omaha, 6,526 cars against 4,739 cars, and at Kansas 
City, 11,498 cars as compared with 5,302 cars. 

As to the cotton traffic in the South, this was 
much larger than in September a year ago as regards 
the shipments overland of the staple, but fell far 
below that of last year so far as the port movement 
of cotton is concerned—in fact, was the smallest in 
the month for many years. Receipts of cotton at 
the Southern outports during September 1934 
reached only 825,635 bales, as against 1,333,280 bales 
in September 1933; 1,065,623 bales in September 
1932; 1,053,908 bales in 1931, and no less than 
1,649,272 bales in September 1930. Gross shipments 
overland aggregated 45,836 bales in September the 
present year as against 30,041 bales in September 
1933; 20,166 bales in September 1932, and 29,405 
bales in September 1931, but comparing with 49,837 
bales in September 1930. In the table we now pre- 
sent we give the details of the port movement. of 
cotton for the past three years: 


RECEIPTSjOFJCOTTON AT SOUTHERN PORTS IN SEPTEMBER 1934, 
1933, 1932 AND SINCE Jan. 1 1934, 1933, 1932 
































Month of September Since Jan. 1 
Ports —— 
1934 1933 1932 1934 1933 1932 

Galveston. -_--- 178,879 297,889 181,459 883,833 957,176) 1,029,506 
Houston, &c-_- 313,381 518,336 401,476 809,522! 1,695,153) 1,355,966 
New Orleans. 105,454 169,974 200,851 779,328) 1,073,258) 1,520,190 
Mobile -...--- 28,963 25,767 37,592 130,206 203,874 335,177 
Pensacola ---.-_-. 19,101 45,272 13,466 75,725 111,107 74,256 
Savannah -____ 33,917 60,130 41,000 99,078 165,028 167,973 
Charleston - --- 40,817 49,079 51,281 87,605 157 ,436 112,879 
Wilmington - .- 178 5,212 7,054 8,717 24,543 27,745 
Norfolk. -.-....- 2,360 7,131 7,151 23,144 30,218 21,747 
Corpus Christi- 85,202 90,270 48,536 222,378 395,551 266,417 
Lake Charles - - 15,316 52,199 64,874 29,895 101,510 95,557 
DEEEEccenk 8 sosuns 6,179 8,100 14,483 17,084 31,718 
Beaumont _--- TE. i<aideeeniae en | eeiaeatanes 1,394 7,523 26,636 
Jacksonville -_- 1,898 5,842 2,783 5,491 12,519 9,740 
cl 825,635] 1,333,280\ 1,065,623] 3,170,799! 4,951,980| 5,075,507 








RESULTS FOR EARLIER YEARS 


We have already pointed out that the loss of $16,643,258 
in gross earnings and of $20,939,189 in net earnings came 
after a substantial gain of $23,446,244 in gross and $11,- 
129,616 in net in September 1933, and follows huge losses in 
the three years preceding. It is important to bear in mind, 
too, that the heavy losses in these three years—$77,612,781 in 
gross and $9,060,608 in net in 1932, following $117,073,774 in 
gross and $55,161,214 in net in 1931 and $99,634,540 in gross 
and $36,255,079 in net in 1930—do not, as might be supposed, 
follow large gains in the years immediately preceding. On 
the contrary, they come after indifferent results in Septem- 
ber 1929 and equally indifferent results in September 1928 
and decidedly unfavorable results in September 1927. In 
1929 our September compilation registered an increase of no 
more than $9,812,986 in gross, and of only $2,612,246 in net. 
In September 1928 our tables recorded $9,980,689 loss in gross 
with $1,711,331 gain in net. In September 1927 there was 
$26,058,156 loss in gross and $13,799,429 loss in net. On the 
other hand, however, our tabulations for September 1926 
showed gains then which did not differ greatly from the 
losses which followed in 1927. In other words, our statement 
for September 1926 recorded $24,192,709 increase in gross 
and $14,996,918 increase in net. These 1926 increases, too, 
came after moderate increases in the year preceding, our tab- 
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ulations for September 1925 having shown $24,381,000 gain 
in gross and $18,026,891 gain in net, notwithstanding that at 
that time the anthracite carriers had to contend with the 
strike at the anthracite mines, which served to cut off com- 
pletely all traffic in hard coal. Even in 1924, which was a 
period of trade reaction, there was in September of that year 
only a relatively slight falling off in gross earnings (no more 
than $5,116,223), while in the net there was no loss at all 
then, but rather improvement in the large sum of $29,947,793 
(expenses having been reduced in amount of $35,064,016 at 
that time). Moreover, this followed $44,549,658 improve- 
ment in gross in September 1923 and $37,441,385 improve- 
ment in net. It is true that this notable improvement in 1923 
was due in part to the poor exhibit made by the carriers in 
September 1922, when they had to contend at once with the 
shopmen’s strike and the strike in the unionized coal mines. 
And yet there was no actual loss in gross even in September 
1922, but an increase, though this increase amounted to only 
$1,723,772, and was accompanied by $29,046,000 decrease in 
the net, due to the augmentation in operating costs occa- 
sioned by the labor troubles referred to. Furthermore, this 
loss in the net in 1922 came after $11,372,524 gain in the net 
in 1921, as compared with September 1920. 

The noteworthy feature about this 1921 gain in the net was 
that it occurred notwithstanding a tremendous shrinkage in 
the gross revenues in that year arising out of the great slump 
in trade and industry which marked the course of the whole 
of the year 1921. The improvement in net came as a result 
of prodigious curtailment of the expenditures which was 
forced upon the carriers in order to offset the great loss in 
traffic. In previous months of that year the extent of the 
shrinkage in traffic consequent upon the collapse in trade had 
been in considerable measure concealed owing to the fact 
that the roads were then getting very much higher transporta- 
tion rates both for passengers and for freight. In other 
words, in these earlier months of 1921 the loss in gross rev- 
enues because of diminished traffic was in large part offset 
by the additional revenue derived from higher rates on the 
traffic which the carriers actually did handle and transport. 
In September this was no longer the case, for in that month 
comparison was with a time in 1920 when the higher rates 
authorized by the Interstate Commerce Commission in the 
summer of that year were already in effect. It was estimated 
at the time when these great advances were made that on 
the volume of traffic then being handled they would add 
$1,500,000,000 to the annual gross revenues of the roads, or, 
roughly, $125,000,000 a month. 

Deprived of the advantage—in the comparisons—of these 
higher rates, the naked fact of a tremendous shrinkage in 
the volume of business then being moved (1921) stood out in 
all its grimness. The loss, accordingly, aggregated no less 
than $120,753,579, or not far from 20%. But by dint of great 
effort, the roads managed to cut down their expenses in the 
prodigious sum of $132,126,103, leaving a gain in net of $11,- 
372,524. The 12% reduction in the wages of railroad em- 
ployees which had been in effect since July 1, under the 
authorization of the Railroad Labor Board, was one fact in 
the big contraction in expenses; the shrinkage in traffic was 
yet another factor, and of much larger magnitude, in ad- 
dition to which railroad managers skimped and saved in 
every direction, in particular cutting the maintenance outlays 
to the bone, little repair work of any kind being done that 
could be deferred. 

As against the gain in net in 1921, however, brought about 
in the way indicated, it is important to note that in preced- 
ing years very large additions to gross revenues arising 
either from an increased volume of traffic or from higher 
rates failed to yield any substantial additions to the net. 
This remark applies to the results for many successive years 
of this earlier period, operating costs having steadily risen 
at the expense of the net. In that respects, the exhibit for 
September 1920 was particularly disappointing. Great ex- 
pectations had been built on the benefits to be derived from 
the noteworthy increase in passenger and freight rates that 
had then just been put into effect. Gross earnings did reflect 
the higher rates in an increase of no less than $113,783,775, 
or 23.68%, but $104,878,082 of this was consumed by aug- 
mented expenses, leaving, hence, a gain of net of only 
$8,905,693, or less than 10%. In the years preceding, the 
showing as to the net was equally unsatisfactory. Thus for 
September 1919 our tabulations registered $9,252,922 gain in 
gross but $18,828,861 loss in the net. In September 1918 the 
gain in the gross revenue reached enormous proportions, the 
war being still in progress and the volume of traffic ex- 
tremely large, besides which decided advances in both pas- 
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before. The addition to the gross was no less than $129,- 
367,931, or 36.16%. But this was accompanied by an aug- 
mentation in expenses of $126,177,381, or 51.82%, leaving net 
larger by only $3,190,550, or 2.79%. ‘The year before rising 
expenses played a similar part in contracting the net results. 
In that year (in September 1917) there was $33,901,638 in- 
crease in gross, but $7,699,654 loss in net, owing to an expan- 
sion of 411% million dollars in expenses. In the following we 
furnish the September comparisons back to 1909: 












































Gross Earnings | Mtleage 
Month 
of Year Year Inc. (+) or Per Year Year 
September Given Preceding Dec. (—) Cent Gtoen | Preced’g 
Ts canwen $252,711,515|$242,562,898) +-$10,148,617| 12.11 | 220,205) 217,277 
= 236,874,425) 211,281,315) +-25,593,110 4.19 | 233,428) 229,161 
ee 249,054,036) 249,014,235 + 39,801 0.01 | 230,918) 226,526 
= 272,209,629) 252,318,597) +- 19,891,032 7.88 | 237,591) 235,140 
Ee 285,050,042) 275,244,811) +9,805,231 3.56 | 242,097, 239,050 
= 272,992,901] 285,850,745) —12,857 ,844 4.50 | 242,386) 238,698 
= 294,241,340) 276,458,199) + 17,783,141 6.43 | 245,132) 243,463 
a 332.888,990| 294,333,449) +38,555,541) 13.10 | 248,156) 247,466 
> 364,880 ,086| 330,978,448) +-33,901,638| 10.24 | 245,148) 243,027 
Co eee 487,140,781) 357.772,850) 4+-129,367,931| 36.16 | 232,186) 232,378 
err 495,123,397| 485,870,475 +9,252,922 1.90 | 232,772) 232,349 
594,192,321) 480,408,546| 4+-113,783,775| 23.68 | 226,955) 224,922 
Bhs deboen 496,784,097| 617,537,676|—120,753,579| 19.55 | 235,155) 234,559 
a 498,702,275) 496,978,503) +-1,723,772 0.35 | 235,280) 235,205 
a 544,270,233) 499,720,575) + 44,549,658 8.91 | 235,611| 236,525 
CC 539,853,860| 544,970,083) —5,116,223 0.93 | 235,178) 235,640 
IEP ccssnee 564,443,591) 540,062,587) +-24,381,004 4.51 | 236,752) 236,587 
Radadéne 588,948,933] 564,756,924) + 24,192,009 4.28 | 236,779| 235,977 
CC =e: 564,043,987) 590,102,143) —26,058,156 4.42 | 238,814| 237,854 
SURE ecacese 554,440,941) 564,421,630) —9,980,689 1.77 | 240,693) 239,499 
Rs 6s wae 565,816,654) 556,003,668) +9,812,986 1.76 | 241,704| 241,447 
0 ae 466,826,791) 566,461,331) —99,634,540| 18.64 | 242,341) 242,322 
a 349,821,538) 466,895,312|—117,073,774| 25.07 | 242,815| 242,593 
ie scndes 272,049,868) 349,662,649| —77,612,781| 22.19 | 242,292) 242,143 
Dep céeewes 295,506,009) 272,059,765! + 23,446,244 8.62 | 240,992) 239,904 
|. Tee 275,129,512] 291,772,770| —16,643,258 5.70 | 238,9771 240,563 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
September Given Preceding Amount Per Cent 
re $91,444,754 $78,939,440 +$12,505,314 15.84 
Jee 90,191,439 94,307,971 —4,116,532 4.37 
Bs se euuawewatnd 90,720,548 89,398,733 +1,321,815 1.48 
ae 96,878,558 90 842.946 +6,035,612 6.64 
0 92,847,193 98,000,260 —5,153,067 5.26 
|, Se 92,022,947 91,274,033 +748,914 0.82 
DC tibenis dan eate 111,728,276 93,181,915 + 18,546,361 19.90 
. eae 124,447,839 - 111,875,296 +12,572,543 11.24 
DET séetencovnanwn 116,086,103 123,785,757 —7,699,654 6.22 
er 117,470,621 114,280,071 +3,190,550 2.79 
oe 98,302,598 317,131,459 —18,828,861 16.08 
102,329,084 93,423,391 +8,905,693 9.53 
, 120,604,462 109,232,938 +11,372,524 10.41 
eee 91,381,593 120,428,552 —29 046,959 24.12 
Disa swibnmes sien 129,300,309 91,858,924 + 37,441,385 40.76 
C—O 165,049,184 134,911,897 +30.137,287 22.33 
a ae 177 ,242,895 159,216,004 + 18,026,891 11.32 
Dn seen saenenson 191,933,148 176,936,230 + 14,996,918 8.48 
CC 179,434,277 193,233,706 —13,799,429 7.14 
ee 180,359,111 178,647,780 +1,711,331 0.96 
bnesenanenedl 181,413,185 178,800,939 +2,612,246 1.46 
DER & ktkenenian 147,231,000 183,486,079 —36,255,079 19.75 
peer 92,217,886 147,379,100 —55,161,214 37.41 
A 0 dite wanwe dak 83,092,939 92,153,547 —9,060 608 9.83 
| a 94,222,438 83,092,822 +11,129,616 13.39 
DEN tt cskwawnneas 71,781,674 92,720,463 —20,938,789 22.58 














Changes in National Bank Notes 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation Afloat on— 
on Depostt to 
Secure Circula- 
tion for Nattonal Legal 
Bank Notes Bonds Tenders Total 
$ $ s $s 
Oct. 31 1934._..| 696,720,650 692,796,653 214,595,435 907 ,392,088 
Sept. 30 1934....| 700,112,950 694,482,633 223,506,135 917,988,768 
Aug. 31 1934....| 707,112,660 702,209,638 226,778,812 928,988,450 
July 31 1934_...| 718,150,910 713,013,985 228,770,240 941,784,225 
June 30 1934....| 736,948,670 729,973,968 224,720,785 954,694,753 
May 31 1934....| 750,869,320 743,980,298 219,211,255 963,191,553 
Apr. 30 1934....| 799,699,770 996, 182,152,445 974,148,798 
Mar. 31 1934....} 847,058,170 ,848,330 140,669,333 981,547,663 
Feb. 28 1934... ,005, 884,147,835 100,489,113 984,636,948 
Jan. 31 1934....| 890,191,530 ,086, 99,508,223 985,594,513 
Dec. 31 1933....| 890,136,780 885,835,678 101,678,700 987,514,378 
Nov. 30 1933....| 859,736,430 853,937,995 107,333,292 961,271,287 
Oct. 31 1933_...' 852,631,430 849,453,595 112,094,540 961,548,135 





$2,432,763 Federal Reserve bank notes outstanding Nov. 1 1934, secured by 
lawful money, against $2,524,683 on Nov. 1 1933 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Oct. 31 1934: 























U. 8S. Bonds Held Oct, 31 1934 
Bonds on Depostt On Depostt to\On Depostt to 
Nov, 1 1934 Secure Federal Secure Total 
Reserve Bank | National Bank Held 
Notes Notes 
$ $ & 

2s, U. 8. Consols of 1930..........-.-]...........- 501,916,800] 501,916,800 
Ty We Be POREEE OF I9NO . ccnccccccacclacotoceesecs 486, 28,486, 
Se, U. BS. Pamame Of 190086 6. cc cncocclececcccescce 15,030,020 15,030,020 
3s, U. S. Treasury of 1951-1955--.--.-|...---- 222. ,584,100 32,584,100 
3s, U. 8S. Treasury of 1946-1949 -...-|...-..-...-- 19,223,650 19,223,650 
3%s, U. S. Treasury of 1941-1943 _....}...-.-.-22. x : 23,847,000 
3%s, U. S. Treasury of 1940-1943 -....}..-.-2- 22k 8,826,550 ,826,550 
3%s, U. S. Treasury of 1943-1947 -..../.....2...- 23,477,750 23,477,750 
3s, U. S. Panama Canal of 1961---...-)......--..-- ,000 1, 
3s, U. S. convertible of 1946-1947......|)....-- 22. 15,000 15,000 
3s, U.S. Oe SERPEERL adccoclpncacsucosce 21,880,650} 21,880,650 
3s, U. S. Treasury of 1944-1946 -....]......-. 2... 11,191,000 11,191,000 
3s, U. S. Treasury of 1946-1948... -...-]...-.--.22-- 10,240,250 10,240,250 

TR a osc inc citi tite nintnisthin de thin wake neti Meo.a tiestnihie cain’ 696,720,650' 696,720,650 
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The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Oct. 1 1934 


and Nov. 1 1934 and their increase or decrease during the 
month of October: 


National Bank Notes—Total Afloai— 
Se EE SG SE ccekéicandcbakabnoadescccedwesenuee $917,988,768 


pede ASSCKERODRDRECCESesonnesees eee 10,596,680 
BES Oe es Ne BE BOTs Accccvcnccvssscdcossscceceuse $907,392,088 
Legal Tender Notes— 

Amount deposited to redeem National bank notes Oct. 1_..-.--.------ $223,506,135 
Net amount of bank notes redeemed in October_.......--.---------- 8,910,700 


Amount on deposit to redeem National bank notes Nov. 1 1934.-..$214,595,435 


The Course of the Bond Market 


Conflicting trends have characterized this week’s bond 
market. Highest-grade issues again advanced, many to new 
highs. Moody’s yield averages reached new low levels in 
the case of 10 Aaa rail issues, yielding 3.98%, and 30 Aaa 
corporate issues, yielding 3.85%. Medium-grade bonds made 
little progress in either direction, but lower-grade railroad 
bonds were again conspicuous by their weakness, continuing 
the decline which they began Oct. 25. They rallied toward 
the end of the week, closing at somewhat better prices. 
Utility bonds lost some ground in the middle of the week, 
when the New York State Power Authority made its report, 
but the chief losses on this account were confined to utility 
stocks. The better grade utility bonds have on the whole 
made considerable progress in recent months. 
bonds showed only minor fluctuations. 
ernment issues advanced fractionally. 

Firmness accompanied by fractionally higher prices was 
evident throughout the high-grade railroad bond market. 
Chesapeake & Ohio 44s, 1992, closed at 11114 compared with 
110% last Friday; Pennsylvania 44s, 1960, advanced 1 
point to 111%. Irregularity was prevalent among medium- 
grade rail issues. Louisville & Nashville 44s, 2008, at 95%, 
were up %; Southern Railway 5s, 1994, gained %4, to close at 
9934. After several days of weakness lower-grade railroad 
bonds firmed and regained most of their losses, with clos- 
ings slightly below a week ago. Chicago Great Western 4s, 
1959, closed at 32 compared with 32% last Friday; Nickel 
Plate 6s, 1935, at 68 were unchanged for the week; Southern 
Pacific 4%4s, 1981, lost 1, closing at 59 on Friday. The St. 
Paul 5s, 1975, were again weak, and after making a new 
low of 18 for the year on Wednesday, rallied to 2214 for a 
net loss of 144 points since a week ago. 

Utility bonds were little affected by unfavorable develop- 
ments during the week, and for the most part there was a 
tendency for prices to advance rather than to decline. Some 
medium grades displayed weakness, but the performance on 
the whole was quite encouraging. Small losses for the week 
were shown by Kentucky Utilities 544s, 1955, which declined 
2 to 63%; Laclede Gas Light 5%s, 1935, which lost 2 to 
close at 69; Southwestern Power & Light 6s, 2022, which 
were down 1%, closing at 48%, and Standard Gas & Elec- 
tric 6s, 1935, which declined 6% to 72. MHigh-grades re- 
mained at top levels, even advancing fractionally. 

The great majority of industrial issues gained during the 
week, with standard bonds in the steel, packing, oil and rub- 
ber classifications advancing fractionally to more than a 
point. The largest gains were scored in second-line issues, 
which took their cue from the active and stronger stock 
market. General interest in building material securities 
found reflection in advances by such bonds as Penn Dixie 
Cement 6s, 1941, which advanced 2% points to 69%, and 
Certainteed Products 54s, 1948, which gained 3% to close 
at 69%4. In other lines, Childs 5s, 1943, were up %, closing 
at 54%; Container Corp. 5s, 1943, advanced 4% to 74%, and 
Otis Steel 6s, 1941, at 6134 were up 3%. The Baldwin Loco- 
motive issues staged a sharp rally, the 6s, 1938, w. w., gain- 
ing 7% points to close at 81%. Gobel 6%s, 1935, continued 
soft, declining % point to 73%. 

The trend of past weeks in foreign bonds was continued, 
with many issues making new highs for the year, particu- 
larly Argentine, Danish, Norwegian and Buenos Aires bonds. 
Advances occurred among Japanese, Australian and Aus- 
trian issues, some of these being likewise at the year’s 
highs. German issues were irregular. Wide fluctuations 


Industrial 
United States Gov- 


occurred in Polish 7s, 1947, which declined from last Fri- 
day’s close of 117% to 105 on Tuesday, rallying to close 
at 115% on Friday. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES t¢ MOODY'S BOND YIELD AVERAGES t¢ 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
dg. &. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1934 Gost. — Ratings Corporate* by Groups 1934 - 120 by Ratings Corporate by Groups 30 
Daily Bonds omes- For- 
Averages os Corp.*| Aaa Aa A Baa RR P. U. \Indus. Averages | gtic Aaa Aa | A Baa RR. P. U. , Indus, | etgns 

Nov .16..|104.46 | 98.41 |116.22 |108.03 | 97.62 | 78.32 | 96.70 | 93.26 |106.07 Nov.16..| 4.85 3.85 4.28 | 4.90 6.36 4.96 5.19 4.39 6.51 
15..|104.28 | 98.41 {116.22 |108.03 | 97.62 | 78.10 | 96.54 | 93.26 |105.89 15...) 4.85 3.85 4.28 | 4.90 6.38 4.97 5.19 4.40 6.52 
14_.|104.15 | 98.09 |116.01 |108.03 | 97.31 | 77.88 | 96.23 | 93.11 |105.72 14.. 4.87 3.86 4.28 | 4.92 6.40 4.99 5.20 4.41 6.58 
104.05 98.25 |116.01 |108.21 | 97.31 | 78.10 | 96.39 | 93.11 |105.72 13..| 4.86 3.86 4.27 | 4.92 6.38 4.98 5.20 4.41 6.65 
12..|Stock |Exchan|ge Closjed— 12_.|Stock |Exchan/ge Clos|ed— 
10_-|104.02 | 98.25 |115.81 |108.03 | 97.31 | 78.44 | 96.70 | 93.11 |105.72 10_.| 4.86 3.87 4.28 | 4.92 6.35 4.96 5.20 4.41 6.65 

9.-|104.01 | 98.25 |116.01 |108.03 | 97.16 | 78.44 | 96.70 | 93.11 |105.54 9..| 4.86 3.86 4.28 | 4.93 6.35 4.96 5.20 4.42 6.67 
--|104.11 | 98.25 |116.01 |107.85 | 97.00 | 78.44 | 96.70 | 92.97 |105.72 8..| 4.86 3.86 4.29 |; 4.94 6.35 4.96 §.21 4.41 6.68 
--|104.09 | 98.09 |115.81 |107.85 | 96.85 | 78.21 | 96.70 | 92.68 |105.54 7..| 4.87 3.87 4.29 | 4.95 6.37 4.96 5.23 4.42 6.69 

6..|Stock | Exchan/ge Clos|ed— 6_.|Stock |Exchan|ge Clos|ed— 

5.-|104.22 | 98.09 |115.81 |107.85 | 96.85 | 78.10 | 96.70 | 92.53 |105.37 5..| 4.87 3.87 4.29 4.95 6.38 4.96 5.24 4.43 6.72 

3.-|104.30 | 97.94 {115.81 |107.67 | 96.70 | 77.99 | 96.70 | 92.39 |105.37 3..| 4.88 3.87 4.30 4.96 6.39 4.96 5.25 4.43 6.73 
--|104.13 | 97.94 {115.81 |107.67 | 96.54 | 77.99 | 96.54 | 92.39 |105.37 2..| 4.88 3.87 4.30 4.97 6.39 4.97 5.25 4.43 6.75 

Wy, 1_.|104.14 | 97.94 |115.81 |107.67 | 96.54 | 78.10 | 96.85 | 92.39 |105.20 1..| 4.88 3.87 4.30 4.97 6.38 4.95 §.25 4.44 6.75 

eekly — Weekly— 

Oct. 26..|104.71 | 98.09 |115.81 |107.49 | 96.70 | 78.44 | 97.31 | 92.25 |105.20 Oct. 26..| 4.87 3.87 4.31 4.96 6.35 4.92 5.26 4.44 6.75 
19..|104.54 | 97.78 |115.41 |107.14 | 96.39 | 78.21 | 96.70 | 92.10 |105.03 19..} 4.89 3.89 4.33 4.98 6.37 4.96 5.27 4.45 6.78 
12.-|Stock |Exchan/ge Clos|ed— 12..|Stock  |Exchan/ge Clos|jed— 

5..|103.46 | 96.39 (114.43 |105.54 | 95.03 | 77.11 | 95.03 | 91.11 |103.99 --| 4.98 3.94 4.42 5.07 6.47 5.07 §.34 4.51 6.90 

Sept.28-_.|102.63 | 96.08 |114.04 |105.37 | 94.43 | 77.00 | 94.88 | 90.69 |103.65 Sept.28..| 5.00 3.96 4.43 5.11 6.48 5.08 5.37 4.53 6.96 
21_.|102.73 | 95.48 {113.85 |105.20 | 93.55 | 76.14 | 93.99 | 89.86 |103.65 21...) 5.04 3.97 4.44 §.17 6.56 5.14 5.43 4.53 7.13 
14..|102.58 | 94.58 |113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 14...) 5.10 3.97 4.48 5.23 6.70 5.26 5.49 4.54 7.24 

7.-|103.72 | 96.08 |114.63 |106.60 | 93.70 | 76.35 | 94.29 | 90.41 |104.51 7.-| 5.00 3.93 4.36 5.16 6.54 5.12 5.39 4.48 7.30 

Aug. 31_./104.56 | 96.54 |114.63 |106.60 | 94.29 | 77.11 | 94.88 | 90.69 |104.85 Aug.31..| 4.97 3.93 4.36 5.12 6.47 5.08 5.37 4.46 7.31 
24..|104.90 | 96.70 |114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 24..| 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
17.- 105.29 | 96.54 |114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.51 17..| 4.97 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
10.-|105.24 | 96.23 (114.43 |106.96 | 94.43 | 76.03 | 94.14 | 90.41 |104.85 10..| 4.99 3.94 4.34 §.11 6.57 5.13 5.39 4.46 7.30 

8.-|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 |105.20 3..| 4.90 3.89 4.29 5.00 6.41 4.96 5.30 4.44 7.37 

July 27-..|106.06 | 97.62 |115.02 |107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 July 27..| 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 747 

--|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106.42 20...) 4.77 3.86 4.26 4.88 6.08 4.77 5.17 4.37 7.36 

13..|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 3.87 4.26 4.88 6.00 4.72 §.18 4.36 7.37 

6..|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 | 92.82 |106.07 6..| 4.79 3.90 4.29 4.94 6.04 4.78 §.22 4.39 7.45 

June 29../106.04 | 99.36 |115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 June 29_.| 4.79 3.91 4.28 4.93 6.04 4.77 §.22 4.39 7.46 
22.-|/105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 22..| 4.80 3.92 4.28 4.93 6.05 4.77 §.22 4.39 7.49 
15_-|106.00 | 99.36 |115.02 {107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 

8..|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 8..| 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 

1..|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 1_..| 4.87 3.96 4.35 5.02 6.15 4.84 6.31 4.46 7.29 

May 25.-/105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25-.-.| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18..|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 4.81 §.25 4.47 7.20 
11.-/105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 ll..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 

4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 

Apr. 27_.|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 

0-.-|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20..| 4.82 4.05 4.40 4.92 5.91 4.73 §.25 4.49 7.21 

13.-|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 

6.-|104.03 | 97.16 {111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 

Mar. 30... k E\xchangie Close/d. Mar.30..|Stock E|xchang/e Close|d. 
23--|103.32 5.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 {101.81 23..| 5.01 4.15 4.54 5.11 6.24 4.91 5.48 4.64 7.34 
16-.|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16.-| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 

--|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..-| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 

2-.-|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 | 4.64 5.20 6.33 4.97 5.57 4.72 7.38 

Feb. 23_.|102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23.-| 5.06 4.16 | 4.63 5.19 6.24 4.93 5.54 4.70 7.49 

16.-|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
--|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..} §.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55 
--|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2.--| 56.15 4.24 4.77 §.29 6.30 5.05 5.64 4.77 7.57 

Jap. 26. . 100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26--| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 

9..|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 

12.-| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 

5.-|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5..| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 

High 1934/106.81 |100.00 |116.01 |108.57 | 98.09 | 83.72 |100.49 | 93.55 |106.78 Low 1934) 4.75 3.85 4.25 4.87 5.90 4.72 5.17 4.35 6.51 

Low 1934] 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934) 5.81 4.43 5.20 | 6.06 7.58 5.75 6.74 4.97 8.65 

High 1933/103.82 | 92.39 |108.03 1100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 5.25 4.28 4.73 | 5.47 6.42 5.19 5.47 4.81 8.63 

Low 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933) 6.75 4.91 5.96 6.98 | 9.44 7.22 7.17 6.35 | 11.19 

Yr. Ago— Yr. Ago— 

ym 99.65 | 80.37 |102.14 | 88.50 | 78.32 | 61.19 76.89 | 71.38 | 95.33 Nov.16'33| 6.18 4.62 5.53 6.36 8.23 6.49 7.03 5.05 9.16 

T8.Ago 2 Yrs.Ago } 
Nov.16'32'101.47 ' 80.14 '102.30 ' 88.36 76.89 61.87 ' 71.96 ' 85.35 ' 84.35 Nov.16'32' 6.20 4.61 5.54 6.49 , 8.14 6.97 5.77 5.85 ' 10.22 




















® These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and «iv not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relutive levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
Dage 2264. 


t+ The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 

















Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 16 1934. 

There was a further moderate expansion in general busi- 
ness. Wholesale and retail business continued to increase 
and operations in the leading industries showed an upward 
trend. Electric output resumed its expansion, although the 
spread above 1933 narrowed slightly. Steel operations in- 
creased for the fourth week in succession to 27.3% of capac- 
ity against 22.8% a month ago and 27.1% a year ago. More- 
over, there was a less than seasonal decline in car loadings 
for the week, and they exceed the comparative total for 
last year for the first time since the week ended June 30. 
Bituminous coal production showed a rise of 1.4% for the 
week. Commercial failures, too, showed a decrease. Retail 
business, helped by colder weather, was the largest since 
early spring. There was a sharp increase in the sales of 
men’s suits and top-coats, and the demand for shoes was 
better. Sales of fur garments in many instances were the 
largest since the clearance sales of last January and Febru- 
ary. Retailers of hardware reported an increase of 10% to 
18% in sales as compared with last year. There was a big 
demand for Christmas goods at wholesale, and buying of 
jewelry was on a larger scale. The demand for electrical 
appliances and supplies is so great that many manufacturers 
are finding it difficult to make deliveries on time. In- 
creased orders were reported for women’s coats and suits, 
and there was a steady call for evening gowns and wraps. 
Indications point to the most cheerful Christmas in many 
years, with funds more plentiful in the agricultural sections 
and in the cities due to Government spending and increased 
payrolls. Cotton declined slightly during the week, under 


liquidation and increased hedge selling. The grain markets 
held fairly steady, with corn showing considerable inde- 
pendent strength. It helped steady wheat, oats and rye as 
well as lard futures. December liquidation of wheat con- 
tinued unabated. Sugar, coffee and cocoa showed an up- 
ward trend during the week, but declines were recorded for 
silk, rubber and hides. Steady sales were reported in copper, 
with foreign prices rather stronger and Blue Eagle continu- 
ing at 9c. Lead and zinc were quiet but steady. Tin was in 
small demand. Wool, however, was in better demand at 
steady prices. Textile markets were quiet. A fairly good 
business was done in Worth Street. It was cold and snow 
fell in the Great Lakes regions of the United States and 
Canada. In Philadelphia it snowed on the 13th inst., and 
the temperature was down to 35 degrees. It was near the 
freezing point in Hartford, Conn., on the 14th, and a snow- 
storm lasted nearly all afternoon, but it melted as fast as it 
fell. Albany, N. Y., had snow and colder weather. A 
typhoon raked the Philippines on the 15th inst., and heavy 
damage and loss of life is feared. The wind reached a maxi- 
mum velocity of 48 miles an hour. Light rain and snow 
flurries occurred early in the week, and it was colder. The 
mercury dropped below freezing on the 13th inst. for the 
first time this autumn. To-day it was cloudy and cold 
here, with temperatures ranging from 39 to 47 degrees. The 
forecast was for fair to-night and Saturday. Somewhat 


warmer Saturday. Overnight at Boston it was 36 to 42 
degrees; Baltimore, 36 to 40; Pittsburgh, 34 to 42; Portland, 
Me., 32 to 38; Chicago, 40 to 50; Cincinnati, 28 to 42; Cleve- 
land, 38 to 48; Detroit, 32 to 48; Charleston, 36 to 52; 
Milwaukee, 40 to 50; Dallas, 54 to 62; Savannah, 36 to 58; 
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Kansas City, 50 to 62; Springfield, Mo., 46 to 56; St. Louis, 
42 to 56; Oklahoma City, 46 to 50; Denver, 42 to 70; Salt 
Lake City, 46 to 68; Los Angeles, 56 to 66; San Francisco, 
52 to 62; Seattle, 50 to 58; Montreal, 32 to 36, and Winni- 
peg, 34 to 44. 

——. 


Uncertainties Incident to Elections as Viewed by Col. 
Leonard P. Ayres of Cleveland Trust Co.—Regards 
Business as Fearing Next Congress Will Devote 
Energies to Passing Huge Appropriations De- 
signed to Benefit Constituencies—Problem of 
Existing Unemployment 

Asserting that “uncertainties about the outcome of the 
elections have been replaced by uncertainties about the sig- 
nificance of their outcome,” Colonel Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co. of Cleveland, Ohio, 
makes the following further comments: 

Business has no longer any doubt as to the attitude of the people toward 
the policies of the Administration, but it is asking many anxious questions 
about the coming activities of the new Congress. Probably it ie true that 
its anxieties do not in the main relate to fears that the new lawmakers will 
persist in enacting radical legislation. Business fears rather that the next 
Congress will devote its energies to the passing of huge appropriations de- 
signed to benefit constituencies, but designated as features of an emergency 
recovery program. 

The developments of this year have clearly shown that a national policy 
of spending our way back to prosperity is far more effective in arousing 
popular enthusiasm than it is in producing sturdy business expansion. It 
has now become only too evident that the reabsorption of the unemployed 
workers by an expanding industry is going to be at best a long and slow 
process. Meanwhile, large expenditures for relief will continue to be neces- 
sary, and our national resources will have to be husbanded to meet them. It 
is for these reasons that business has more acute fears that the new Congress 
will be prodigal than that it will be radical. 

These views of Colonel Ayres are voiced by him in the 
Nov. 15 “Bulletin” of the company, in which he also states 
that “the most important problem that this country faces as 
the year draws toward its close arises from the fact that 
business activity is not expanding with sufficient rapidity 
to absorb any large proportion of the existing unemploy- 
ment.” Continuing, Colonel Ayres says: 

When the President presented his budget message at the beginning of this 
year he included in it provisions for huge expenditures of public funds to 
relieve unemployment both directly and through grants for agriculture and 
for public works. 

It was recognized at that time that the contemplated expenditures would 
be greatly in excess of Government income, but it was expected that the 
increasing volume of business activity this year and next would rapidly and 
steadily reduce the totals of the unemployed, and also that expanding busi- 
ness would result in larger Federal income. The President accompanied his 
message with an estimate of the expected advance during 1934 and the 
first half of 1935 in the volume of industrial production as measured by the 
index of the Federal Reserve Board. 

The solid line in the diagram [this we omit.—Ed.] shows for the past five 
years the monthly changes in the volume of industrial production as recorded 
by that index. The dashed line gives the official estimate or forecast of the 
expected course of the index in 1934 and the first half of 1935. During the 
first five months of this year production did expand not only as rapidly as was 
hoped, but even a little more rapidly. Then it turned down and canceled all 
the gains of those months, and more besides. In September the index record 
was at the 71 level, while the forecast indicated an expected volume of 90. 

Industrial production was lower in September than it was when the budget 
message was presented, and the volume of industrial employment was less 
also. These developments constitute our most difficult national problem. 
The question is whether a continuation of the huge budget deficits is neces- 
sary in order to stimulate business activity, or whether recovery is to be 
postponed until reductions in Federal expenditures restore business con- 


fidence in the prospects of eventual budget balancing, and so result in 
business revival. 


Discussing the purchasing power of American workers, 
Colonel Ayres says, in part: 

The buying power of American workers appears to have fluctuated through- 
out this long depression in close agreement with the volume of employment, 
despite the fact that wage rates and price levels have passed through wide 
changes. In the diagram [this we omit.—Ed.] at the foot of this page the 
solid line represents for the past six years the monthly changes in the total 
volume of all American employment if that of 1929 is taken as being equal 
to 100. On that basis employment appears to have fallen by March of 1933 
almost to 70, and since then to have advanced until it is now about 82. 

While the dollar earnings were falling during the first three years of the 
depression the cost of living was declining also, although not so rapidly, 
and the result was that the buying power of the dollars remained consistently 
above the payroll totals. 

During the past two years earnings have been rising, but until recently 
the changes in the cost of living have been small, so that until last summer 
the real earnings had recovered almost as much as the dollar earnings. In 
recent months the cost of living has been advancing more rapidly with the 
result that the real earnings have been declining. This change is important, 
for it seems likely that the upward movement in the cost of living may 
continue for some time to come, and that may well result in further de- 
creases in the total purchasing power of aggregate earnings even if payrolls 
and farmer receipts continue to increase. 

It is noteworthy that despite the wide changes in the amounts of the 
earnings, and in the cost of living, the dashed line showing real earnings has 
moved during this long period in close agreement with the solid one showing 
changes in the volume of employment. It is to be hoped that they will con- 
tinue to advance together next year, but that can happen only if increasing 
dollar earnings keep pace with the mounting cost of living. 

————— 


Moody’s Daily Index of Staple Commoaity crices 
Continues Rise 

Prices of ¥primary commodities this week continued the 

gradual advance which has been in progress since beginning 
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of the month. Moody’s Daily Index of Staple |Commodity 
Prices advanced since last Friday 1.6 points to 147.2, the 
highest level since the end of September. 

Ten of the fifteen staples included in the Index advanced 
during the week while two declined and three were unchanged. 
The advances were well distributed, corn, hogs and steel 
scrap leading in importance, followed by sugar, wheat, wool 
tops, silver, cotton, cocoa and silk. Hides and rubber were 
the only commodities to decline in price, although an an- 
nouncement of a reduction in the price of lead was made 
after the close of the market yesterday (Nov. 16). Copper, 
coffee and lead were unchanged. 

The movement of the Index number during the week, 
with comparisons, is as follows: 


Fri. ee ee 145.6)2 Weeks Ago, Nov. 9.-.--.-.-- 144.2 
Sat. |. on Se * 146.1] Month Ago, Oct. 16.-.-.-.---- 145.6 
Des Dts bbeewénaeeen Holiday | Year Ago, BT. BBscssunce 130.3 
. 3 Sees 146.6}1933 High, July 18.---.-.--.- 148.9 
We Is Bbcaccbaaccions 145.7 Low, a 73.7 
yr | AS! Seer: 146.9| 1934 High, rea 156.2 
ae See ee 147.2 Low, Es Besacecene 126.0 





> 


Freight Car Loadings for Latest Week 2.0% 
Above Corresponding Week of 1933 


Loadings of revenue freight for the week ended Nov. 10 
1934 totaled 594,932 cars. This is a decrease of 17,525 
cars or 2.9% from the preceding week, but a gain of 11,859 
cars or 2.0% over the total for the like week of 1933. This 
is the first time since the week ended June 30 last, that 
loadings for a current week exceeded the like week of 1933. 
The comparison with the corresponding week of 1932 remains 
favorable, the present week’s loadings being 58,245 cars or 
10.9% higher. For the week ended Nov. 3 loadings were 
0.3% lower than the corresponding week of 1933, but 4.8% 
above those for the like week of 1932. Loadings for the week 
ended Oct. 27 showed a loss of 2.8% when compared with 
1933 and a gain of 1.1% when the comparison is with the 
same week of 1932. 

The first 16 major railroads to report for the week ended 
Nov. 10 1934 loaded a total of 257,369 cars of revenue freight 
on their own lines, compared with 263,582 cars in the pre- 
ceding week and 253,509 cars in the seven days ended 
Nov. 11 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM|{CONNECTIONS 
(Number of Cars) 


Revenue 
























































Loaded on Own Lines |\Received from Connections 
Weeks Ended— Weeks Ended— 
Nov. 10; Nov. 3,Nov. 11|Nov. 10; Noo. 3 ,Nov. 11 
1934 1934 1933 1934 1934 1933 
Atchison Topeka & Santa Fe__-_-_| 19,502] 20,242) 20,796) 4,928) 5,410) 5,004 
Chesapeake & Ohio Ry... ----.-.-- 21,772) 20,914) 20,172) 7,788) 8,197) ¥%,318 
Chicago Burl. & Quincy RR----_- 16,547| 18,364] 17,027] 6,801} 7,022} 6,809 
Chicago Milw. St. Paul & Pac.Ry.| 17,805] 18,346} 16,876) 6,597) 6,567) 5,428 
y Chicago & North Western Ry-_-| 14,307| 14,829) 13,551 8,734; 9,155) 8,037 
ce de De 2,557| 2,458) 2,074) 1,175) 1,224) 1,214 
Internat’l Great Northern RR..-| 2,355) 2,211); 2,318} 1,586) 1,639] 1,421 
Missouri-Kansas-Texas RR---.-- 4,532| 4,423) 5,017) 2,566; 2,661] 2,740 
Missouri Pacific RR....2.....--. 14,016} 15,403) 14,180] 6,460) 6,82: 6,821 
New York Central Lines_.-._-_--- 37,631] 38,631) 38,060} 51,869) 52,942) 49,350 
New York Chicago & St. L. Ry_.| 4,017] 4,172) 3,523) 7,061| 7,452) 6,829 
Norfolk & Western Ry._-.-.-.--- 15,935] 17,745} 15,591] 3,298) 3,449) 3,245 
Pennsylvania RR__......------ 52,847| 52,152] 52,755} 31,193) 31,803] 31,032 
Pere Marquette Ry__---.-.-.--. 453} 4,918) 4,033) 4,046) 4,227) 3,544 
Southern Pacific Lines.......-- 23,993] 23,321) 22,561 x x x 
WS Sl neadeencdcsedpecnen 5,100) 5,453) 4,975) 6,349) 6,500) 5,971 
<P te ee oe 7 nen pees 257 ,369'263,5821253,509| 150,451 155,069! 144,763 
x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Nov. 10 1934 , Nov. 3 1934); Nov. 11 1933 
Chicago Rock Island & Pacific Ry - 20,559 21,412 19,667 
Illinois Central System--_-......-- 27,655 29,093 26,560 
St. Louis-San Francisco Ry--.-.-- 12,758 12,942 12,944 
EE ntasimwnn are ae ban ae 60,972 63,447 59,171 





The Association of American Railroads, in reviewing the 
week ended Nov. 3, reported as follows: 


Loading of revenue freight for the week ended Nov. 3 totaled 612,457 cars, 
a decrease of 11,795 cars below the preceding week, and 1,679 cars below 
the corresponding week in 1933, but an increase of 25,155 cars above the 
corresponding week in 1932. 

Miscellaneous freight loading for the week ended Nov. 3 totaled 235,018 
cars, a decrease of 9,000 cars below the preceding week, but 8,144 cars above 
the corresponding week in 1933 and 25,511 cars above the corresponding 
week in 1932. 

Loading of merchandise less than carload lot freight totaled 162,537 cars, 
an increase of 258 cars above the preceding week this year, but reductions 
of 9,431 cars below the corresponding week in 1933 and 14,266 cars below 
the same week in 1932. 

Coal loading amounted to 124,288 cars, an increase of 2,219 cars above 
the preceding week and 4,523 cars above the corresponding week in 1933, 
but 440 cars below the same week in 1932. 

Grain and grain products loading totaled 27,870 cars, a decrease of 832 
cars below the preceding week, 3,285 cars below the corresponding week in 
1933, and 2,002 cars below the same week in 1932. In the Western districts 


alone, grain and grain products loading for the week ended Nov. 3 totaled 
17,189 cars, a decrease of 2,608 cars below the same week in 1933. 
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Live stock loading amounted to 24,557 cars, a decrease of 779 cars below 
the preceding week, but increases of 4,540 cars above the same week in 1933 


and 4,854 cars above the same week in 1932. In the Western districts alone, 
loading of live stock for the week ended Nov. 3 totaled 18,882 cars, an 
increase of 3,021 cars above the same week in 1933. 

Forest products loading totaled 21,640 cars, a decrease of 326 cars below 
the preceding week and 1,541 cars below the same week in 1933, but an 
increase of 4,238 cars above the same week in 1932. 


Ore loading amounted to 10,707 cars, a decrease of 3,948 cars below the 


preceding week and 4,371 cars below the corresponding week in 1933, but an 


increase of 6,417 cars above the corresponding week in 1932. 

Coke loading amounted to 5,840 cars, an increase of 613 cars above the 
preceding week but a reduction of 258 cars below the same week in 1933. 
It was, however, an increase of 843 cars above the same week in 1932. 

Four districts (Eastern, Allegheny, Central Western and the Southwestern) 
reported reductions for the week ended Nov. 3 compared with the correspond- 
ing week in 1933, but three districts (Pocahontas, Southern and Northwest- 
ern) reported increases. Five districts (Eastern, Allegheny, Southern, 
Northwestern and Central Western) reported increases compared with the 
corresponding week in 1932, but two districts (Pocahontas and Southwestern) 
reported small reductions. 


Loading of revenue freight in 1934 compared with the two previous years 
follows: 
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1934 1933 1932 

Four weeks in January... -.-. 2,177,562 1,924,208 2,266,771 
Four weeks in February - - - -- 2,308 ,869 1,970,566 2,243,221 
Five weeks in March....._.- 3,059,217 2,354,521 2,825,798 
Four weeks in April. .......- 2,334,831 2,025,564 2,229,173 
Four weeks in May... .. on 2,441,653 2,143,194 2,088,088 
Five weeks in June._._...-- 3,078,199 2,926,247 2,454,769 
Four weeks in July_......... 2,346,297 2,498,390 1,932,704 
Four weeks in August ------.. 2,419,908 2,531,141 2,064,798 
Five weeks in September. - .- 3,142,263 3,240,849 2,867,370 
Four weeks in October. _....- 2,531,489 2,632,481 2,534,048 
Week ended Nov. 3.....-..-- 612,457 614,136 587,302 

3 ee eee 26,452,745 24,861,297 24,094,042 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Nov. 3 1934. During this period a total of 74 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Great Northern RR., the Southern 
System, the Illinois Central System, the Louisville & Nash- 
ville RR., the Chicago Milwaukee St. Paul & Pacific RR., 
the Chicago Burlington & Quincy RR., and the Missouri 
Pacific RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 3 














































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connecttons Railroads Freight Loaded Jrom Connections 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 

Eastern District Group B— 

Group A— =4 Alabama Tennessee & Northern 147 189 216 128 144 
Bangor & Aroostook.......-..- 1,960 1,344 1,097 285 267 Atlanta Birmingham & Coast-_-_ 637 655 665 613 567 
Boston & Albany-........-.-... 2,679 3,165 2,785 4,344 4,549 Atl. & W. P.—W. RR. of Ala_- 678 544 667 1,112 1,052 
Boston & Maine-..-..........-. 7,719 7,846 7,579 10,266 10,017 Central of Georgia._.......--- 3,697 3,327 3,079 2,561 2,272 
Central Vermont............. 946 986 687 2,238 2,568 Columbus & Greenville 294 288 262 321 492 
Maine Central. .........- 3,149 2,893 2,427 2,410 2,289 Florida East Coast-....-- 620 582 644 484 432 
N. Y. N. H. & Hartford 9,929 10,806 10,483 10,442 11,887 Serer eee 831 1,004 834 1,366 1,212 
Eee 621 672 655 84 1,020 Georgia & Florida__......---- 291 342 276 375 337 

Gulf Mobile & Northern.-_-.-.- 1,542 1,445 1,294 722 715 

a 27,003 27,712 25,713 30,828 32,597 Illinois Central System_....--.- 20,295 20,277 20,706 9,327 8,160 

Louisville & Nashville......-- 17,741 16,635 16,813 3,893 3,634 

Group B— Macon Dublin & Savannah---- 206 192 144 406 372 
Delaware & Hudson.-...-----. 4,659 5,498 4,672 6,326 6,588 Mississippi Central.......---.- 124 132 152 232 222 
Delaware Lackawanna & West- 8,630 8,898 8,511 5,576 5,609 Mobile & Ohio........-.----- 1,965 2,119 1,999 1,497 1,514 
DP gtiktnterennnascmeons 11,031 11,790 11,488 12,728 12,702 Nashville Chattanooga & St. L- 2,989 2,852 2,939 2,000 2,142 
Lehigh & Hudson River.-_...-- 162 162 160 1,605 1,803 Tennessee Central.....-.---.-- 397 240 261 739 631 
Lehigh & New England-----.. 1,504 1,133 1,386 1,045 967 
Ee 8,111 7,671 7,641 6,013 6,495 Fs Heres ncnswctcnns 52,454 50,823 50,951 25,776 23,898 
sos 1,898 2,080 2,207 62 
New York Central........--... 19,211 20,155 19,748 26,493 27,575 Grand total Southern District..| 91,378 88,653 87,299 53,494 50,504 
New York Ontario & Western -- 1,866 1,558 2,092 1,682 1,773 —  ——— 

Pittsburgh & Shawmut-_-____-.- 405 299 501 25 61 Northwestern District— 
Pittsburgh Shawmut & North.-. 470 317 298 185 210 Belt Ry. of Chicago......-.... 588 717 1,119 1,480 1,802 
Chicago & North Western----_- 15,494 16,290 13,744 9,155 8,958 
Riise po eet is as snes ona sin tian es 57,947 59,561 58,704 61,740 63,813 Chicago Great Western - ..---- 2,479 2,345 2,178 2,390 2,277 
Chicago Milw. St. P. & Pacific - 18,346 17,322 16,932 6,567 6,351 

Group C— Chicago St. P. Minn. & Omaha 3,633 3,340 3,161 2,808 2,502 
I ie aight cc eh vas ist ws 639 728 606 1,018 935 Duluth Missabe & Northern--- 2,811 630 447 69 152 
Chicago Indianapolis & Louisv- 1,538 1,420 1,430 1,588 1,611 Duluth South Shore & Atlantic. 911 514 711 261 344 
GG. 4), BR. LOMB. cccccccce 7,158 7,628 7,680 10,784 10,405 Elgin Joliet & Eastern._....-- 3,807 3,816 2,672 3,920 41,510 
Central Indiana_........--... 31 20 29 66 56 Ft. Dodge Des Moines & South 286 263 227 110 p 299 
Detroit & Mackinac_.......-.. 395 296 286 91 O4 Great Northefn.....<ccnsccccce 13,191 11,668 9,066 2,481 1,920 
Detroit & Toledo Shore Line-- 275 177 145 2,097 1,988 Green Bay & Western___....-. 740 514 492 375 283 
Detroit Toledo & Ironton.--.-_- 1,349 1,235 1,464 944 736 Lake Superior & Ishpeming - ~~~ 706 2,249 1,552 77 =770 
Grand Trunk Western-_-_-_----- 2,719 2,225 2,019 5,571 5,888 Minneapolis & St. Louis....-.- 1,745 2,057 a 1,554 1,313 
Michigan Central...-.......- 5,174 5,696 5,406 7,277 7,242 Minn. St. Paul & 8. 8. M...-- 5,189 4,364 5,162 2,071 1,809 
Monongahela. -____.....----.-. 3,724 3,488 3,579 192 167 Northern Pacific. ............ 10,217 10,010 10,051 2,299" 2,067 
N. Y. Chicago & St. Louis__.- 4,172 4,431 4,152 7,452 7,658 Spokane International ---.--.--.- 121 115 a 230 k 131 
Pere Marquette.............. 4,918 4,505 3,984 4,227 4,389 Spokane Portland & Seattle - -- je hg 1,078 1,165 981 779 
Pittsburgh & Lake Erie 4,341 4,872 4,241 3,832 4,235 
Pittsburgh & West Virginia_.-- 857 1,165 1,537 676 680 Tl tcc nbicatnineancbos 81,381 77,292 68,679 36,828 35,367 
PE cakibvarindcnnniwncne 5,453 5,338 4,914 6,500 6,247 —= > | — 
Wheeling & Lake Erie___.-..-- 2,996 3,033 3,358 2,045 1,839 Central Western District— 

Atch. Top. & Santa Fe System_| 20,242 20,541 22,115 5,410 5,192 

tht bicnmamincewenman 45,739 46,257 44,830 54,360 54,170 Pp ee ee er 2,755 2,930 2,866 2,002 1,869 

Bingham & Garfield__.....-.- 195 175 144 21 $30 

Grand total Eastern District..__] 130,689 | 133,530 | 129,247 | 146,928 | 150,580 Chicago Burlington & Quincy-- 18,364 17,338 16,679 7,022 7 346 
= = = Chicago & Illinois Midland - - -- 1,714 1,554 a 738 640 

Chicago Rock Island & Pacific_| 11,118 11,272 12,304 6,789 5,789 

Allegheny District— Chicago & Eastern Illinois_--_-.-_ 2,795 2,659 2,574 1,812 1,766 
Akron Canton & Youngstown__ 445 387 a 591 567 Colorado & Southern--------- 1,790 1,765 1,377 935 1,192 
Baltimore & Ohio--_--..------ 25,806 28,568 26,225 13,468 12,523 Denver & Rio Grande Western- 4,140 3,885 3,822 2,480 52.148 
Bessemer & Lake Erie___._.-- 3,020 2,692 1,252 815 917 Denver & Salt Lake. -----_--- 518 401 370 20 _ 
Buffalo Creek & Gauley___.-.-_- 278 281 301 §& 7 Fort Worth & Denver City-_-.-- 1,238 1,725 1,893 1,094 1,192 
Central RR. of New Jersey-.--} 5,577 4,772 5,459 9,819 | 10,206 Illinois Terminal - --.--.------ 1,972 2,163 a 859 | 988 
Nh ce cen dine ese aie 671 284 1 57 4 North Western Pacific.__.._.- 597 764 527 233 192 
Cumberland & Pennsylvania --- 321 367 244 29 14 Peoria & Pekin Union__....-.-. 116 255 221 38 ¥31 
ZAREEEES VERE « oo ccccciccccs 189 178 210 26 22 Southern Pacific (Pacific).....| 16,111 16,234 14,325 3,514 3,055 
Dn icreccncectes nace 929 963 1,072 2,518 2,486 St. Joseph & Grand Island_-_-.- 180 235 161 206 297 
b Penn.-Reading Seashore Lines 1,159 1,168 1,080 939 1,390 Toledo Peoria & Western. -_---- 242 377 345 1,106 1,079 
Pennsylvania System --...-.... 52,152 55,689 52,834 31,803 33,774 Union Pacific System__.....-- 15,243 16,671 15,448 7,790 7,571 
see ca este eum mn eee 12,128 11,134 11,203 13,949 13,717 Ne es ntl acral he ats 518 453 536 14 6 
Union (Pittsburgh) -........--. 4,300 4,960 3,509 1,609 2,685 Weatern Pacific. ............-. 1,377 1,292 1,248 1,821 1,789 
West Virginia Northern--_--. _-- 61 74 61 0 
Western Maryland... ...-- 3,370 3,073 2,971 5,264 4,832 0 Ee ee 101,225 | 102,68 96,955 43,904 42,175 

SS ac «aise biiines te nthe Sante nat 110,406 | 114,590 | 106,422 80,895 83,483 

SS Southwestern District— 
Alton & Southern...-_.......- 136 156 146 3,552 3,342 

Pocahontas District— Burlington-Rock Island_...--- 171 191 189 389 567 
Chesapeake & Ohio-_.-...---- 20,914 21,190 21,606 8,197 8,322 Fort Smith & Western_.._..._- 204 228 288 192 134 
Norfolk & Western__..._.---- 1/,745 17,997 18,070 3,449 3,524 Gulf Coast Lines............- 2,458 2,069 2,491 1,223 1,403 
Norfolk & Portsmouth Belt Line 804 761 654 1,067 1,069 International-Great Northern - _ 2,311 2,343 2,055 1,639 1,773 
MS cc ckcimudinn ated aained 3,636 2,935 3,040 630 506 Kansas Oklahoma & Gulf-.---- 143 219 219 901 864 

Kansas City Southern --.----- 1,694 1,626 1,585 1,441 1,563 

Wtcabdcdanswonsnedoawa 43,099 42,883 43,370 13,343 13,421 Louisiana & Arkansas_._____.- 1,296 1,222 1,396 688 801 

—— |= = Louisiana Arkansas & Texas-_- vi § 123 a 372 290 

Southern District— Litchfield & Madison___-..... 406 340 201 852 609 

Group A— Midland Valley....-....----- 739 6382 816 201 270 
Atlantic Coast Line--.......-- 8,455 7,860 6,868 4,821 4,489 Missouri & North Arkansas - -- 87 179 90 160 249 
CS ee eee 1,116 1,111 846 1,449 1,304 Missouri-Kansas-Texas Lines - - 4,423 5,316 5,427 2,661 2,847 
Charleston & Western Carolina. 345 324 354 814 918 Missouri Pacific__.......----- 15,403 15,004 14,734 6,822 7,442 
Durham & Southern__._-.-.-_- 179 176 141 339 431 Natchez & Southern.__..---.- 46 32 47 65 22 
Gainesville Midland-......... 44 42 77 90 84 Quanah Acme & Pacific____~.-- 124 257 294 144 148 
Norfolk Southern ----....---- 1,264 1,472 1,562 1,179 1,304 St. Louis-San Francisco------- 8,045 9,628 9,356 3,602 3,405 
Piedmont & Northern....-..-. 446 458 480 797 805 St. Louis Southwestern --.-.-.- 2,291 2,390 2,861 1,359 1,479 
Richmond Fred. & Potomac-.- 314 283 291 2,236 2,371 Texas & New Orleans.___..--.- 7,210 6,320 6,593 2,180 2,024 
Southern Air Line............ 7,472 7,196 6,169 3,205 3,095 Texas & Pacific. _________---- 5,068 5,185 5,370 2,713 3,067 
Southern System-.-............ 19,134 18,702 19,386 12,025 11,091 Terminal RR. of St. Louis. _--_- 2,019 1,568 1,150 13,611 14,047 
Winston-Salem Southbound - - - 155 206 174 763 714 Weatherford M. W. & N. W-- 28 23 28 27 47 

OE SLRS ee eee 38,924 | 37,830 | 36,348 27,718 | 26,606 a ee ey ae 54,279 | 54,499 | 55,330 | 44,794 46 ,393 









































* Previous figures. a Not available. 
part of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 








Increase of 0.1 Point Noted in “Annalist’” Weekly 
Index of Wholesale Commodity Prices for Week 

of Nov. 13 
A modest advance of 0.1 point for the week left the 
‘‘Annalist’’ Weekly Index of Wholesale Commodity Prices 


at 116.3 on Nov. 13, compared with 116.2 on Nov. 5. Con- 
tinuing, the ‘“‘Annalist’’ said: 


The advance reflected higher prices for wheat, corn and flour, hogs and 
pork, butter, cotton and hides, offset in part by decreases for steers, sugar 
and crude petroleum. Thesituation as regards the latter, and the threatened 
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demolition of its price structure, appears to be cleared up for the time being, 
as a result of the more aggressive Federal policy in Texas. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913==100) 

















Nov. 13 1934 | Nov. 5 1934 | Noo. 14 1933 
a 106.3 105.7 88.7 
a EE ae 119.4 119.1 104.5 
DE PUEDE bc a tetennnorscawene *107.4 x107.3 118.0 
| SS Se ae ee a 158.6 159.6 165.4 
eee 109.7 109.7 105.1 
SE TIENEN noc tccnsonaneen 112.6 112.6 111.5 
TEE Rati a ATS ASAIN 98.8 98.8 97.8 
ROS 78.3 78.2 83.5 
Sr Es é ii ccnewkbonnhawnn 116.3 116.2 106.6 
a All commodities on old dollar basis - - 69.3 69.0 64.7 





* Preliminary. x Revised. 


a Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


a 


‘“Annalist” Index of Business Activity Increased 
During October—First Rise Reported Since May 

The ‘“‘Annalist’’ Index of Business Activity showed its first 
gain in October since May, rising 3.9 points over September. 
The preliminary index is 70.4, as compared with 66.5 for 
September, the low for the year, 71.1 for August and 80.2 
for May, this year’s high, the ‘‘Annalist’’ said, adding: 

The net loss from this year’s high now amounts to 9.8 points, while the 
net gain from last year’s low amounts to 12.0 points. The net loss from last 
year’s high amounts to 18.9 points. 

The most important factor in the rise of the combined index was a very 
sharp increase in the adjusted index of cotton consumption. Next in 
importance was a substantial gain in the adjusted index of silk consumption. 
Gains were also recorded in the adjusted indices of zinc production, steel 
ingot production, electric power production and pig iron production. The 
electric power index is based on estimated output. Declines occurred in the 
adjusted indices of freight car loadings and automobile production. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal] variation and, where necessary, for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1929. 



































TABLE I. THE ANNALIST INDEX OF BUSINESS ACTIVITY 
AND COMPONENT GROUPS 
October September August 
Freight car loadings...............- 57.6 59.1 59.6 
Steel ingot production. -..........--. 36.1 34.3 34.3 
Pig iron production... .............. 31.8 31.2 34.8 
Electric power production ._-....---- a92.7 92.4 94.0 
Cotton consumption.............-- 92.2 58.5 82.4 
Wool consumption .-.-........-...-- nie 41.2 62.8 
eae 75.5 54.4 57.1 
Boot and shoe production_-__.....--- a a 91.2 107.9 
Automobile production .-..-......-- x48.1 52.7 62.4 
Lumber production. ..............- site 50.2 55.5 
COMORES DTOGUSON . «6.2 cco ccccccce poem 46.8 43.9 
SNS 6 ap eandeccunamanke 66.2 53.8 52.7 
SO |) a *70.4 66.5 71.1 
TABLE II. THE COMBINED INDEX SINCE JANUARY 1929 
1934 1933 1932 1931 1930 1929 
0 Sater 73.1 63.0 70.1 81.4 102.1 112.9 
ES 76.7 61.6 68.1 83.1 102.5 112.4 
ia ant irdh-n ec Dinans 78.9 58.4 66.7 85.1 100.5 111.9 
ES Bie acc caedeba: 80.0 64.0 63.2 86.4 101.8 115.0 
pr hla as a ee 80.2 72.4 60.9 85.1 98.5 115.7 
MKD chiniagwh aes 77.2 83.3 60.4 82.6 97.1 116.6 
, SEO EES ee 89.3 59.7 83.1 93.1 116.7 
cca tietinonmancd 71.1 83.5 61.3 78.9 90.8 115.6 
Gentember......cc0s- 66.5 76.4 65.2 76.3 89.6 115.0 
OO ae *70.4 72.3 65.4 72.6 86.8 113.4 
ee pee 68.4 64.7 72.2 84.4 106.0 
December -_.----.--.-- ae 69.5 64.8 re A 83.9 101.2 











* Subject to revision. a Based on an estimated output of 7,854,000,000 kilowatt- 
hours as against a Geological Survey total of 7,205,000,000 kilowatt-hours in Sep- 
tember and 7,478,000,000 in October 1933. x Based on an estimated output of 
125,000 cars and trucks as against Department of Commerce total of 168,872 cars and 
trucks in September and 134,956 cars and trucks in October 1933. 
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Decline in Retail Prices During October Noted by 
Fairchild Retail Price Index 

Retail prices continued lower during October after re- 
maining unchanged in September, according to the Fairchild 
Retail Price Index. With the exception of September, said 
an announcement issued Nov. 15 by Fairchild Publications, 
prices have been tending steadily downward since the high 
in the present recovery was recorded on April 1. Prices on 
Nov. 1 were 0.4 of 1% lower than on Oct. 1, and were only 
0.3 of 1% above Nov. 1 a year ago, or the smallest spread 
for this year as compared with last year since the advance 
began. While retail prices to-day show a decline of 2.3% 
below April 1 1934 high, nevertheless they continue 25.9% 
above the May 1 1933 low, said the announcement of 
Nov. 15, adding: 

The latest index at 87.4 (Jan. 2 1931==100.0) compares with 87.7 on 
Oct. 1 and 87.1 on Nov. 1 a year ago. The November 1929 high was 
118.4. It may be noted that despite the gain of 25.9%, current prices 
are still 26% below the November 1929 level. 

The mixed trend which has characterized the past several months con- 
tinued during October. Two major groups remained unchanged with 
piece goods showing the greatest decrease and women’s apparel showing 
the largest increase. Home furnishing prices and piece goods showed the 


greatest gains as compared with the corresponding month a year ago as 
well as above the 1933 low. 

In discussing the current trend of retail prices and sales, A. W. Zelomek, 
economist, under whose supervision the Fairchild retail price index is 
compiled, points out that the narrowing of the spread in prices, as com- 
pared with a year ago is significant as it tends to indicate that the present 
gain in sales above a year ago is not the result of price appreciation. He 
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also points out that the current price trend is contrary to that of a year 
ago. Last year prices were still rising at this time, while to-day the 
tendency is to keep quotations down. 
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May1| Nov.1| Aug.1| Sept.1| Oct.1 | Nov. 1 
1933 1933 1934 1934 1934 1934 
Composite index......... 69.4 87.1 87.9 87.7 87.7 87.4 
PINGG GOOG: «cc cceccesse 65.1 82.8 84.8 85.5 87.6 86.3 
Men's apparel........... 70.7 85.6 88.3 87.7 87.7 87.7 
Women's apparel.......- 71.8 90.5 90.4 90.1 89.8 90.7 
Infants’ wear............ 76.4 91.3 93.9 94.0 94.0 94.4 
Home furnishings. ....._. 70.2 85.0 88.2 88.5 88.9 88.9 
Piece goods: 
Dike ocnaebenecewn 57.4 69.7 68.2 68.1 70.9 67.5 
WOME s sesencnencece 69.2 81.6 83.4 83.5 83.8 83.3 
Cotton wash goods. -___- 68.6 97.2 103.0 104.9 108.2 108.2 
Domestics: 
GO ste ctetousecncee 65.0 91.8 96.3 97.0 97.6 97.7 
Blankets & comfortables| 72.9 93.2 97.5 98.7 100.0 100.2 
Women’s apparel: 
MED cocvcecneheawss 59.2 78.9 77.1 76.7 76.6 76.6 
Aprons & house dresses_| 75.5 102.1 102.9 104.0 103.2 103.0 
Corsets and brassieres._| 83.6 95.7 93.7 93.1 93.1 92.5 
Pilbesvae abtanansacwn 66.8 97.1 98.2 97.2 96.7 95.9 
WE WON secnaduccnsés 69.2 86.6 87.6 86.7 86.6 86.5 
Ce tiekniciws weenie 76.5 82.7 82.9 82.9 82.8 90.0 
Men’s apparel: 
CL SPR er 64.9 85.9 88.0 87.9 87.2 87.2 
dk eae 69.6 90.8 93.9 92.7 92.9 93.0 
Shirts and neckwear....| 74.3 90.7 86.7 86.6 86.7 86.5 
Hats and caps..._._... 69.7 77.7 81.3 81.8 81.8 81.8 
Clothing, incl. overalls..| 70.1 81.3 88.4 87.4 87.5 87.6 
PEO cenbcsnthecsccse 76.3 87.0 91.6 90.0 90.0 90.0 
Infants’ wear 
BOUns sebneddcnnssien 74.0 91.0 96.9 97.7 97.3 97.8 
Ge WOU ac ccccansecs 74.3 92.0 93.5 92.9 93.5 93.8 
Ptictninenssssnwaie 80.9 91.0 91.3 91.4 91.4 91.5 
i , ee 69.4 94.3 96.5 94.9 94.5 94.4 
Floor coverings. ......... 79.9 94.0 100.7 101.3 101.8 101.3 
M 1 instruments. ____- 50.6 57.3 57.0 58.6 59.4 59.9 
Li Dun sreseeccagesus 60.1 79.3 78.5 77.0 76.5 76.0 
Elec. household appliances| 72.5 76.9 77.8 77.6 77.5 77.5 
sin ts ie edn sisi se a 81.5 87.5 91.9 91.7 91.7 91.6 





Practically No Change Noted in Retail Prices of Food 
During Two Weeks Ended Oct. 23—Index of 
United States Department of Labor Down 0.2 of 1% 

Retail food prices remained practically unchanged during 
the two weeks ending Oct. 23, Commissioner Lubin, of the 
Bureau of Labor Statistics of the United States Department 
of Labor, announced Nov. 6. “The present index on the 1913 
base is 115.4, 0.2 of 1% below the level of Oct. 9,” Mr. Lubin 
said. “Of the 42 articles included in the index, 20 fell in 
price, 14 showed no change and eight increased.” Continu- 
ing, Mr. Lubin stated: 

The continued downward trend in food prices as a whole is again due in 
large part to the falling price of meats. Every commodity in that group 
moved downward. Cabbage, onions and potatoes likewise continued their 
price decline. In the cereal group, rice alone changed in price, declining 
slightly. Prices of eggs and oranges increased markedly. Butter prices 
increased. 

Prices of meats declined 1.6%. The cereal group and the dairy products 
group each decreased 0.1 of 1%. ‘‘Other foods,’”’ including fruits and 
vegetables, eggs, beverages and sugar moved upward 0.7 of 1%. 

Prices moved downward in 32 of the 51 cities covered by the Bureau. In 
17 cities prices increased, and in two there was no change. The greatest 
increase was in Pittsburgh, 2.2%. San Francisco prices declined 4.3%. 
The latter decrease was wholly due to the drop in milk prices. 

Food prices reached their highest average for 1934 on Sept. 11, when the 
index was 116.8% of the 1913 level. There was a slight decline to 116.4 on 
Sept. 25, which continued to an average of 115.4 on Oct. 23. 

Current food prices are 8% higher than for October 24 1933, and approxi- 
mately 28% higher than the low of April 15 1933, when the index was 90.4. 
Food prices to-day are about on a parity with those for November 1931. They 
are 26% lower than for Oct. 15 1928, and 28% below the level for the 
corresponding month in 1929. 


























INDEX NUMBERS OF RETAIL PRICES OF FOOD. (1913==100.0) 

Oct, 23 | Oct. 9 | July 17| Apr. 24| Jan. 16) Oct. 24| Oct. 15 | Oct. 15 

1934 1934 1934 1934 1934 1933 1932 1929 
(2 Wks.|(3 Mos.|(6 Mos.|\(9 Mos.\(1 Year|\(2 Yrs.\(5 Yrs. 

Ago) Ago) Ago) Ago) Ago) Ago) Ago) 

All foods -_..----. 115.4 | 115.6 | 109.9 | 107.3 | 105.2 | 106.6 | 100.4 | 160.5 
ere 151.8 | 152.0 | 147.7 | 144.0 | 142.5 | 143.3 | 119.0 | 163.5 

Dairy products__| 105.4 | 105.4 | 100.8 99.0 96.0 98.4 93.8 | 149.3 
| eee 126.4 | 128.4 | 120.5 | 112.6 | 102.3 | 106.3 | 114.6 | 189.2 
Other foods- ---- 108.8 | 108.1 !' 101.4 ' 102.1 ' 105.8 ° 104.7 97.5 ' 167.8 

















Of the 14 cities reporting for the North Atlantic area, eight show price 
increases, ranging from 0.1 of 1% for Providence to 2.2% for Pittsburgh. 
Decreases in all cases amounted to less than 1%. 

Baltimore alone of the eight cities in the South Atlantic region reported 
an increase—0.4 of 1%. Washington remained at the level of Oct. 9. The 
six remaining cities declined from 0.5 of 1% in Richmond and Savannah 
to 1.4% in Atlanta. 

The price tendency in the Central States was generally downward, 16 of 
the 22 cities reporting decreases ranging from 0.1 of 1% in Cincinnati, 
Detroit and Memphis to 1.5 in Mobile. The greatest increase was 0.6 of 1% 
in Minneapolis. 

Food price changes in the seven cities of the Western area were erratic, 
ranging from an increase of 1.2% in Seattle to a decrease of 4.3% in San 
Francisco. 

From an announcement issued by the Department of Labor 
we also take the following: 

Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 42 
important food items. The index is based on the average of 1913 as 100.0. 
The quantities of the various food items used in constructing the index are 
approximately in accordance with the expenditures of wage earners and low- 
salaried workers. 

The following tables show the percentages of price changes for individual 
commodities, and for the various cities covered by the Bureau Oct. 23 com- 
pared with Oct. 9 1934, Sept. 25 1934, Oct. 24 1933, Oct. 15 1932, and 
October 15 1929: 
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CHANGES IN RETAIL FOOD PRICES OCT. 23 1934, BY CITIES 





























Percent Change—Ocdt. 23 Compared with 
Od. 9 Sept. 25 Oct. 24 Oct. 15 Oct. 15 
Cites 1934 1934 1933 1932 1929 
(2 Weeks | (4 Weeks (1 Year (2 Years (5 Years 
Ago) Ago) Ago) Ago) Ago 
United States.......... —0.2 —0.9 +8.3 +15.0 —28.1 
North Atlantic......... +0.1 —0.8 +7.1 +13.2 —27.8 
ee, , rr +0.4 +1.0 +7.8 +12.8 —28.8 
Bridgeport. ........-. +0.5 —1.0 +7.0 +10.9 —25.5 
eee —0.4 —1.6 +6.5 +13.8 —28.2 
(Se +0.5 —0.4 +8.5 +15.9 —28.2 
Manchester —0.7 —1.2 +7.2 +13.6 —27.2 
Newark -__. +1.2 +0.2 +7.8 +11.1 —25.1 
New Haven. +0.2 +0.1 +8.9 +14.6 —26.0 
New York... o +0.6 —0.1 +5.7 +10.2 —26.8 
Philadelphia_........ —0.8 —2.3 +7.5 +13.4 —27.8 
i +2.2 +1.3 +9.4 +15.9 —29.4 
Portland, Me.......-. —0.4 —1.5 +7.4 +11.6 —28.0 
Ee Oe +0.1 5 +7.3 +15.3 —28.7 
a , —0.9 —1.7 +6.9 +16.6 —27.9 
SOPERIG. .cccacccccs —0.6 —1.8 +2.4 +10.6 —31.2 
South Atlantic......... —0.6 —1.3 +8.0 +14.7 —28.5 
DE ibddasccencuee —1.4 —2.6 +8.7 +16.5 —30.3 
CO eee +0.4 —0.3 +9.1 +17.7 —26.0 
Charleston, S. C....-. —1.0 —0.6 +6.3 +10.5 —29.7 
Jacksonville........- —1.1 —1.8 +9.3 +16.6 —27.8 
re —1.1 —0.6 +5.8 +9.7 —30.0 
PEs senewnnces —0.5 —1.8 +9.4 +15,.2 —27.7 
aaa —0.5 —1.1 +7.8 +16.5 —29.4 
Washington, D. C.... 0.0 —1.2 +7.4 +15.0 —26.8 
North Central... ....... —0.3 —1.3 +9.4 +17.7 —29.2 
i Pstacnsasecess —0.7 —1.7 +6.3 +6.8 —31.4 
(ivcnesscedae —0.1 —0.8 +6.9 +19.4 —31.0 
CUE s ccnnscosce —0.4 —0.8 +9.5 +19.5 —28.9 
a +0.1 —1.1 +9.3 +22.1 —27.6 
Se wh obmen wwe —0.1 —2.4 +9.4 +25.0 —30.7 
Indianapolis_.....-.- —1.1 —2.5 +6.5 +12.5 —33.6 
Kansas City........-. +0.5 6 +13.8 +16.6 —26.7 
Milwaukee.......... —0.8 +0.3 +10.7 +17.0 —27.4 
Minneapolis. -.-.....-.- +0.6 —0.3 +12.3 +20.4 —26.2 
Oo iibne wnntion ann dé —0.4 —2.5 +10.5 +18.6 —27.3 
a —0.9 —2.2 +5.8 +15.3 —29.6 
2 See —0.2 —1.0 +10.4 +19.6 —27.2 
|, +0.3 —1.0 +11.7 +21.9 —26.2 
Springfield, Ill....... —0.5 —1.4 +8.3 +15.5 —31.2 
South Central........- —0.4 —0.9 +10.7 +18.5 —28.7 
Birmingham ........- —0.3 —2.1 +11.2 +15.4 —28.9 
i Sa +0.3 —0.8 +9.8 +19.0 —28.8 
 .., See —0.4 +0.2 +14.2 +24.2 —26.0 
Little Rock —0.3 —1.3 +11.8 +18.5 —30.3 
Louisville - - 0.0 0.0 +9.6 +21.9 —29.4 
a —0.1 —1.1 +10.9 +18.2 —28.2 
as —1.5 —1.9 +8.3 +13.9 —30.2 
New Orleans......... —0.8 —0.2 +9.9 +17.5 —26.9 
a aE —0.6 —0.1 +8.9 +13.8 —27.7 
eae +0.6 +0.1 +14.9 +15.5 —28.8 
DE ctciinavesaas —0.7 +0.7 +10.6 +17.4 —22.5 
Los Angeles......... —1.1 +1.1 +3.4 +13.7 —30.5 
Portland, Ore......-.- —0.6 —0.9 +10.4 +11.5 —28.8 
Salt pe ORY . conse +0.8 +1.0 +13.2 +18.0 —26.7 
San Francisco... ___-- 3 —3.4 +2.9 +6.7 —28.8 
.. aS +1.2 +1.1 +8.6 +14.8 —27.3 








CHANGES IN RETAIL FOOD PRICES OCT. 23 1934, BY COMMODITIES 



































Percent Change—Oct. 23 Compared with 
Oa. 9 Sept. 25 Oct. 24 Oct. 15 Oct. 15 
Commodities 1934 1934 1933 1932 1929 
(2 Weeks | (4 Weeks (1 Year (2 Years (5 Years 
Ago) Ago) Ago) Ago) Ago) 
ee —0.2 —0.9 +8.3 +15.0 —28.1 
ee ees —0.1 +0.1 +6.0 +27.6 —7.1 
Bread, white... ___ 0.0 0.0 +5.0 +25.4 —5.6 
COPMEIGESS . Wc cc emcee 0.0 0.0 —4.5 —1.2 —11.6 
2 | eae 0.0 +2.2 +20.5 + 27.0 —11.3 
Flour, wheat......._ 0.0 0.0 +6.3 +64.5 —1.9 
Macaroni. .........- 0.0 +0.6 +0.6 +5.3 —19.3 
2 —1.2 —1.2 + 20.6 +28.1 —15.5 
ee 0.0 +1.4 +10.8 —2.7 —18.2 
Wheat cereal 0.0 +0.4 +1.3 +8.5 —4.7 
Dairy products —0.1 +0.1 +7.1 +12.3 —29.4 
Ea eee +1.6 +0.9 +15.6 +22.1 —41.5 
ae —1.2 —2,1 +2.2 +4.9 —37.5 
Milk, evaported_._._- 0.0 —1.5 —1.5 +9.8 —30.2 
i ee ee —0.9 0.0 +4.5 +8.4 —19.4 
ae oars ss ince dai acco w —1.6 —4.0 +18.9 +10.3 —33.2 
Bacon, sliced.....___ —2.0 —1.7 +472 +47.8 —21.5 
Chuck roast. ....._ . —1.1 —4.3 +15.7 +2.3 —41.0 
Buen, 021006... . ....- —1.7 —4.0 +29.1 +21.5 —25.0 
EE Sa a kd cinoecke —1.2 —3.1 +21.0 +7.4 —35.4 
Js Tee —2.8 —4.8 +11.6 +8.6 —37.7 
. eee —0.9 —3.4 +13.9 +1.8 —45.2 
ae —1.5 —5.3 +16.9 +25.6 —30.6 
IS ois ss dn eb dno | —0.4 —2.8 +14.9 +0.8 —35.4 
—2.3 —5.2 +12.8 +0.7 —34.6 
—1.8 —4.0 +12.5 +0.3 —34.0 
+0.7 +0.1 +3.9 +11.5 —35.2 
—0.8 —1.2 —4.0 +9.2 —26.9 
0.0 +48 +8.3 +32.7 —54.2 
—6.9 —12.9 —15.6 +12.5 —40.0 
+0.4 +0.7 +5.6 —7.3 —42.8 
+1.7 +4.3 +11.0 +17.5 —23.4 
+5.3 +6.8 +12.2 +8.7 —35.2 
0.0 +0.7 + 55.8 +64.4 —19.1 
—2.6 —7.5 +8.8 +32.1 —30.2 
+2.7 +4.9 +12.8 +4.9 —44.4 
+9.7 +6.5 +32.7 +29.2 —12.2 
+1.2 +1.2 +28.1 +37.3 +3.6 
0.0 +1.5 0.0 0.0 —26.6 
—5.3 —10.0 —21.7 +20.0 —52.6 
—0.9 —0.9 +7.5 +28.1 —33.3 
0.0 0.0 +3.2 —9.3 —20.5 
—0.5 0.0 +2.9 +6.5 —33.2 
0.0 0.0 0.0 +11.8 —14.9 
+0.1 —0.1 +7.9 +65.4 —7.0 
Tomatoes, canned. ___ 0.0 0.0 +4.0 +14.4 —18.3 
Vegentable lard sub__ —0.5 0.0 +1.6 +1.0 —21.9 





Slight Increase in Wholesale Commodity Prices During 
Week of Nov. 10 Reported by National Fertilizer 
Association 


For the second consecutive time in several weeks whole- 
sale commodity prices advanced slightly during the week 
ended Nov. 10, according to the index of the National Fer- 
tilizer Association. When computed for the week, this index 
advanced three points, moving up from 74.6 to 74.9. During 
the preceding week the index advanced three points; two 
weeks ago it declined five points, and three weeks ago it 
declined three points. The latest index number, 74.9, com- 
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pares with 75.1 a month ago, and 69.4 a year ago. 
three-year average, 1926-1928, equals 100.) 
Nov. 12 the Association further announced : 

Of the 14 groups in the index six advanced, three declined, and five showed 
no change during the latest week. Foods, grains, feeds and livestock, tex- 
tiles, miscellaneous commodities, fats and oils, and fertilizer materials ad- 
vanced. <A decided gain was shown in grains, feeds and livestock. The 
textile group advanced slightly for the first time in several weeks. Fuel, 
including petroleum and its products, building materials, and metals declined. 

During the latest week the prices for 37 individual commodities advanced 
and the prices for only 11 declined. This is the largest number of advances 
and smallest number of declines in many weeks. For the preceding week 
there were 23 advances and 23 declines. Two weeks ago there were 19 
advances and 36 declines. Cotton advanced about 0.2 of a cent a pound. 
No. 2 white corn at Chicago advanced 2c. a bushel. Wheat at Chicago 
advanced 4c. a bushel. Choice cattle advanced 25c. and good cattle 50c. a 
hundredweight. Heavy hogs advanced 27\%4c., and light weight hogs 52%éc. 
a hundredweight. Other advancing commodities included cotton yarn, bur- 
lap, silk, lard, butter at New York, cottonseed oil, raw sugar, flour, potatoes, 
most feedstuffs, tin, silver, gasoline, hides, coffee and rubber. The declin- 
ing commodities included butter at Chicago, coconut oil, beans, apples, lead, 
zine, gravel, brick and petroleum. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 = 100) 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Nov. 10 | ceding | Month Year 
Total Inder 1934 Week Ago Ago 
23.2 BEES ch ckctscateedatuace 76.2 76.0 77.3 71.7 
16.0 . ae 69.2 69.4 69.4 70.3 
12.8 Grains, feeds and livestock...| 73.7 71.4 73.1 51.0 
10.1 l,l eee 68.8 68.2 70.3 66.4 
8.5 Miscellaneous commodities..}| 68.1 67.9 68.1 67.2 
6.7 ee 88.4 88.4 88.3 84.4 
6.6 Building materials_-.....-.-- 79.2 80.7 80.4 77.3 
6.2 eee 81.6 81.7 81.5 78.6 
4.0 Housefurnishing goods - - - - - - 86.0 86.0 86.0 83.4 
3.8 ro, eee 64.7 64.3 59.1 48.6 
1.0 Chemicals and drugs-_-.....-- 93.7 93.7 93.7 87.9 
4 Fertilizer materials. -.....-- 65.3 65.2 65.1 65.2 
4 Mixed fertilizers. _.....---- 74.6 74.6 76.4 70.8 
| Agricultural implements- - - -- 99.8 99.8 99.8 90.3 
100.0 All groups combined - - - - - - 74.9 74.6 75.1 69.4 

i 


Wholesale Commodity Prices Higher During Week of 
Nov. 10 According to Index of United States 


Department of Labor—First Increase Reported in 
Eight Weeks 


For the first time during the past eight weeks wholesale 
commodity prices recorded an increase the week ending 
Nov. 10, Commissioner Lubin of the United States Depart- 
ment of Labor, Bureau of Labor Statistics, announced 
Nov. 15. In the announcement, Mr. Lubin stated that 
“the Bureau’s index increased by slightly less than 1% to 
76.6% of the 1926 average.’’ He added: 


The level is to-day 284% above the 1933 low (March 4). It is 14% 
below the high for the year, the week of Sept. 8, when the index was 77.8. 
When compared with a month ago present prices show an increase of 0.3 
of 1%. As compared with the corresponding week of 1933, when the index 
was 71.2, the current index is up by 74%. It is 194% above two years 
ago, when the index was 64.0, and 204% below the high point of 1929 
(July). 

The upward movement of prices was well scattered. Of the 10 major 
groups of items covered by the Bureau, six—farm products, foods, hides 
and leather products, fuel and lighting materials, building materials and 
miscellaneous commodities, showed increases, and four—textile products, 
metals and metal products, chemicals and drugs, and house furnishing 
goods decreased. 

With the exception of hides and leather products and textile products, all 
of the 10 major groups included in the Bureau’s compilation showed a 
higher average than for the corresponding week of a year ago. Farm pro- 
ducts have registered the greatest rise, with an increase of 28%; foods have 
advanced 17%; miscellaneous commodities, 8%; chemicals and drugs, 5%; 
fuel and lighting materials, metals and metal products, building materials, 
and housefurnishing goods show smaller increases. 

During the year average prices of textiles have decreased 814 % and hides 
and leather products 3%. All commodities other than farm products and 
foods are slightly less than 1% above a year ago. 


The following table, issued by Mr. Lubin, shows index 
numbers and percent of change between current prices and 
those of the low point of 1933. and the week of Nov. 11 1933. 


























Nov. 10} Mar. 4) P.C.of| Nov. 11) P.C. of 

Commodity Groups 1934 1933 |Increase| 1933 |Increase 
SS SE, ha cco nubewcbeiees 71.3 40.6 75.1 55.6 27.9 
SE en a ee es a 75.9 53.4 42.1 65.0 16.8 
Hides and leather products---.-.--.- 84.9 67.6 25.6 87.5 *3.0 
Se NE. Uc cco cbweedcoeca 69.4 50.6 37.2 76.0 *8.7 
Fuel and lighting materials. -......- 75.6 64.4 17.4 74.7 1.2 
Metals and metal products ----.-.-..- 85.4 77.4 10.3 83.4 2.4 
Bullding materials... .<o<<ccsssue 85.1 70.1 21.4 84.4 0.8 
Chemicals and drugs......-...---- 76.8 71.3 Py 73.2 4.9 
Housefurnishing goods........-.-- 82.7 72.7 13.8 82.2 0.6 
ee, 70.5 59.6 18.3 65.4 7.8 

All commodities other than farm pro- 

Gules Wn TOG Se . bc acccsseccex 78.1 66.2 18.0 77.5 0.8 
DN 76.6 59.6 28.5 71.2 7.6 





* Decrease. 

The following was also contained in Mr. Lubin’s an- 
nouncement of Nov. 15: 

Farm products, with a general advance of 1.7% during the week, showed 
the greatest increase for any of the major groups. Grains advanced on the 
average of 2.6%; livestock, 6%, and other farm products, including eggs, 
lemons, tobacco, and sweet potatoes, 0.4 of 1%. Important items in this 
group showing price declines were lambs, live poultry, oranges and seeds. 
The present farm products’ index, 71.1, is 28% above the level of a year ago 
and 52.5% higher than two years ago, when the indexes were 55.6 and 46.6, 
respectively. ‘ 
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Miscellaneous commodities rose 1.3° 


prices of automobile tires and tubes, and 
on the other hand, registered a decrease 


Te 
cattle feed. 
of 5.3%. 


Financial 


because of sharp advances in 
Prices of crude rubber, 


The more than 3% decline in prices of fruits and vegetables was more 
than offset by increases of 144% in meats and other foods and smaller 
increases for butter, cheese and milk, and cereal products, resulting in the 


foods group showing an increase of 0.7 of 1%. 


The current index, 75.9, is 


17% higher than a year ago, when the index was 65.0, and 26% above two 


years ago, when the index was 60.2. 


Hides and leather products registered an advance of 0.6 of 1% 


Average prices of leather were down 


higher prices for hides and skins. 


due to 


slightly, while shoes and other leather products remained unchanged. 


Advances in prices of anthracite 


coa] and petroleum products were 


largely responsible for the increase of nearly 1% in the fuel and lighting 


group. 


The index for the group (75.6) is the highest reached this year. 


The group of building materials increased slightly during the week, due to 


higher prices for sand, gravel and tar in the subgroup of 


materiais."’ 


“other building 
Brick and tile, paint and paint materials, and plumbing and 


heating fixtures registered small decreases. Cement, lumber, and structural 


steel were unchanged. 


Textile products, with a decrease of 0.1 of 1%, reached a 
The slight decline as due to decreases in prices of clothing, 


the year. 


cotton goods, woolen and worsted goods, and other textile products. 


of silk and rayon, on the other hand, were higher by 24%. 


showed no change. 


the week ending July 29, 1933 when the index was 68.4. 
Declining prices of aluminum, pig lead, tin and zinc, and plumbing and 


heating fixtures, resulted in a decline of 0.1 of 1% 


and metal products. 
vehicles and iron and steel were unchan 


ged. 


new low for 


Prices 


Knit goods 
The current index for this group, 69.4 is the lowest since 


in the group of metals 
Average prices of agricultural implement, motor 
The groups of chemicals and 


drugs, and house furnishing goods also recorded decreases of 0.1 of 1%. 


The general level for the group of *' 


products and foods’' showed an increase 


markets and based on average prices of the year 1926 as 100.0. 


all commodities other than farm 
of 0.4 of 1%. 


The present index, 
78.1, compares with 77.5 for a year ago and 70.1 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 


The accom- 


panying table shows index numbers of the main groups of commodities 


for the past five weeks and the weeks of Nov. 11 1933 and Nov. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF NOV. 
NOV. 3, OCT. 27, OCT. 20, AND OCT. 


NOV. 12 1932 


12 1932: 


10, 


13, 1934 AND NOV. 11 1933, AND 






































(1926—100.0) 
Nov. | Not. | Oct. Oct. Oct Noo Nov. 
Commodtty Groups 10 3 27 20 13 11 12 
1934 | 1934 | 1934 | 1934 | 1934 | 1933 | 1932 
te PON so vcaiswncecncus 71.1 | 69.9 | 70.8 | 70.9 | 71.0 | 55.6 46.6 
Sabena chibsisatsantnannewe 75.9 | 75.4 | 75.4 | 74.9 | 74.8 | 65.0 60.2 
Hides and leather products - - - - - 84.9 | 84.4 | 84.5 | 84.6 | 84.4 | 87.5 71.3 
"FORGO PEOGWIM. 2... .<cccncacce 69.4 | 69.5 | 69.9 | 70.0 | 70.1 | 76.0 54.0 
Fuel and lighting materials_ _-. -- 75.6 | 74.9 | 75.0 | 74.8 | 75.4 | 74.7 72.2 
Metals and metal products - - - - - 85.4 | 85.5 | 85.5 | 85.6 | 85.6 | 83.4 79.8 
Building materials--.......-.-- 85.1 84.9 | 85.2 | 85.0 | 85.2 | 84.4 70.6 
Chemicals and drugs-_..-..---- 76.8 | 76.9 | 77.2 | 77.2 | 77.1 | 73.2 72.2 
Housefurnishing goods -----..-.-- 82.7 | 82.8 | 82.8 | 82.8 | 82.8 | 82.2 72.5 
Sn ee 70.5 | 69.6 | 69.8 | 69.7 | 69.7 | 65.4 63.6 
All commodities other than farm 
products and foods--.--..--_--- 78.1 | 77.8 | 78.0 | 77.9 | 78.1 | 77.5 70.1 
All commodities. .........-.- 76.6 | 76.0 | 76.2 | 76.2 | 76.4 | 71.2 64.0 





Sales of Electricity to Ultimate Consumers During 


September 1.0% 
Revenue Up 2.4% 


Under Like Month of 1933— 


The following statistics, covering 100% of the electric light 
and power industry, were released on Nov. 9 by the Edison 


Electric Institute: 
SOURCE 


AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 























Chronicle Nov. 17 1934 
Basic Information as of Sept. 30 
| 
1934 | 1933 
Cenerating capacity (kw.)—Steam___......_..________. 23,799,100} 24,087,100 
te PE EOE EERE Sl NIE 9,005,400}; 8,975,200 
po RE ae ee aa ee ae 468,100 461,700 
Total generating capacity in kilowatts______ dhe eae 33,272,600) 33,524,000 
Number of Customers— 
Farms in Eastern area (included with domestic)._______. (516,595)| (506,071) 
Farms in Western area (included with commercial, large)_.| (209,140)| (204,228) 
RN I hn or a ccks accnbewnn cou 20,387,162) 19,843,724 
Commercial—Small, light and power__....._.___._.___- 3,715,430) 3,689,204 
A re i DO a nek cecccceckebedacecndaanaccue 530,119 529,449 
All other ultimate consumers._..._.........__...____- 68,124 64,549 
ee SI oon ce ids cmon sckacksnae 24,700,835! 24,126,926 





*As reported by the U. 8. Geological Survey with deductions for certain plant$ 
not considered electric light and power enterprises. 


ip. 
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Sales of 22 Chain Store Companies Show Gain of 
12.61% During Month of October 

According to a compilation made by Merrill, Lynch & Co., 
investment bankers, of this city, 22 chain store companies, 
including two mail order companies, reported total sales of 
$184,875,187 for October 1934 compared with $164,161,430 
for October 1933, an increase of 12.61%. The two mail order 
companies alone reported sales of $60,519,926 for October 
1934 compared with $51,370,945 for October 1933, an increase 
of 17.80%. ‘The report continued : 

Excluding the two mail order companies, the 20 chain store companies 
alone reported aggregate sales of $124,355,261 in October 1934 compared 
with $112,790,485 in October 1933, an increase of 10.25%. Sales of these 20 
companies showed an increase of 4.62% in October 1934 over September 1934, 
compared with an increase of 1.46% in October 1933 over September 1933, 


indicating a stronger comeback this year over last year in sales of chain 
store companies. 

For the first 10 months of 1934 the compilation shows that the 22 chain 
store companies, including the two mail order companies, showed total sales 
of $1,594,634,840 compared with $1,370,197,144 in the corresponding period 
of 1933, an increase of 16.38%. The two mail order companies alone showed 
sales of $464,081,347 in the 10 months of 1934 compared with $368,226,407 
in the corresponding period of 1933, an increase of 26.03%. Excluding the 
two mail order companies, the 20 chain store companies alone showed total 
sales of $1,130,553,493 compared with $1,001,970,737 in the corresponding 
period of 1933, an increase of 12.83%. 


a 
Weekly Electric Production 3.6% Above Corresponding 
Week of 1933 
The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 10 amounted to 1,675,760,000 kwh., a gain of 
3.6% over the corresponding week of 1933, when output 
totaled 1,616,875,000 kwh. The latest week’s output was 
also above the total production for the seven days ended 
Nov. 3 1934, production of electricity for that week totaling 
1,669,217,000 kwh. This was a gain of 5.4% over the 
1,583,412,000 kwh. produced during the week ended Nov. 4 
1933. The Institute’s statement follows: 

























































































ri =RS 
CONSUMERS PER CENT INCREASES (1934 OVER 1933) 
Month of September 
P. C. Major Geographtc Week Ended Week Ended Week Ended Week Ended 
1934 1933 Change Divtstons Nov. 10 1934 | Nov. 3 1934 | Oct. 27 1934 | Oct. 20 1934 
* Kilowatt-hours Generated (net)— New England ----_-.-- 1.1 1.3 x0.0 x4.4 
aa Se ee 4,573,851,000| 4,193,374,000| +9.1 Middle Atlantic_——.__- 1.9 5.1 6 3.0 
ne WE SR tcuaurnewadconsrannnases 2,188,480,000} 2,610,892,000] —16.2 went. — ---- fe af ~ Me 
est Central_-..---. : 9. 3 : 
Total kilowatt-hours generated__----__- 6,762,331,000| 6,804,266,000| —0.6 Southern States - - ---- 11.0 9.2 9.9 9.2 
Additions to Supply— Rocky Mountain - --.- 3.1 3.6 5.6 7.3 
Energy purchased from other sources -- --.-- 146,930,000 212,655,000) —30.9 Pacific Coast....--.-- 5.1 3.6 x0.5 4.6 
Net international imports..........-.---- 75,518,000 70,824,000} +6.6 
Teens Total United States. 3.6 5.4 3.4 3.0 
aki ciel ici ails Shee e ie a te amare aww ale eu 222,448,000 283,479,000) —21.5 
. Deductions from Supply— x Decrease from 1933. 
hergy used in electric railway departments 46,113,000 55,020,000} —16.2 . i i 7 , = 
Energy used in electric & other departments 106,406,000 101,073,000} +5.3 Arranged in tabular form the output in kilowatt-hours of 
ae SOE eee ane the light and power companies of recent weeks and by 
Total energy for distribution ——- ===. 6,832;260,000| 6,931,652,000| —1.4 months since and including January 1931, is as follows: 
nergy lost in transmission, distribution, &c_| 1,058,097,000) 1,101,594,000| —3.9 LE . J any ne "EFEKS 
Kilowatt-hours sold to ultimate consumers. .| 5;774,163'000| 5'830'058,000/ —1.0 ELECTRIC PRODUCTION FOR RECENT WEEKS 
Sales to Ultimate Consumers (Kwh.)— (In Kilowatt-hours—000 Omitted) 
kg, Se See ae 1,023,843,000 940,118,000} +8.9 
Commercial—Small light and power (retail)_| 1,110,895,000) 1,041,208,000| +6.7 | | I 
Large light and power (wholesale) - -__-___ 3,034,140,000| 3,253,883,000| —6.8 934 | 1933 1932 1931 "oa 
Municipal street lighting._......._______- 179,884,000 176,296,000; +2.0 a mn 0 
Railroads—Street and interurban_________ 322,715,000 304,138,000) +6.1 1933 
a dre oo, RS Ph ee 54,512,000 54,560,000} —0.1 
unicipal and miscellaneous._-__.__-___- 48,174,000) 59,855,000) —19.5 Weer of — Week of— seal ett FE 01 asl ett ~— 
June 2 1,575,828|June 3 1,461, une ‘ : une ,593,662; +7.8 
Total evens teat e consumers. --.--~-| 5,774.163.000| 5,830,058,000/ —1.0 June 9 1/654.916|June 10 1,541,713|June 11 1,435,471|June 13 1,621,451) +7.3 
<r nowt batcest $146,688 ,200" +24 June 16 1,665,358|June 17 1,578, ‘101\June 18 1,441,532|June 20 1,609,931) +5.5 
. June 23 1,674,566| June 24 1,598,1 une ‘ ; une 27 1,634,935) +4.8 
Saeene nems Rated Cops. 28 June $0 1,688,211|Suly 1 1,655,843/July 2 1.456,961|July 4 1,607,238) +2.0 
July 7 1,555,844|July 1,538,500|July 9 1,341,730|July 11 1,603,713) +1.1 
EC. July 14 1,647,680) July 18 1,648,339|July 16 1,415,704\July 18 1,644,638] —0.0 
wok _|_1088_|Chonee $a Oh L see gaguuy ap kast-souuy 89 Law aualaug. treet] 108 
* Sere + uly 28 1,683,542|July uly , , ug. * ,089| +1. 
ae ee here Generates (net — Raye . Aug. 4 1,657,638|Aug. 5 1,650,013|Aug. 6 1,426,986|Aug. 8 1,642,858) +0.5 
Be < cd A" i cd a ate 53,236,296 ,000/45,908,534,000| +16.0 Aug. 11 1,659,043/Aug. 12 1,627,339|Aug. 13 1,415,122/Aug. 15 1,629,011) +1.9 
y water power. -..----.-----~---------- 29,955,583,000|32,080,337,000} —6.6 Aug. 18 1,674,345 Aug. ° 1.650. ae re - pret a. = Loe eee tH 
3 Aug. 25 1,648,107) Aug. ug. ° ’ ug. d +4 a 
purchared ergy etnnensnsn- "| SRa tr OM SION TTL OM] CakS | Sebe: g PORGABTISEEE 3 LGaz paalsehe: 9 Lassorr|sbe a8 rset] —28 
By (net) .....-.--.---..-.. 213,947, 799,171, : Sept. 564, pt. pt. 423, sept. 1: =k 
Total erg for dntbuton,-c.n"<"""letata-an golrhaaaatiooo| S41 gebt AE 1835 Suracbe 25 {age felsebe. da K-aam'salsepe a8 U'sooa04| —O- 
ee eee eee 415,258, 854,445, j t ,630,947|Sept. pt. 24 1,490, D 660, . 
Energy lost in transmission, distribution, &c 14,550,160,000/14,192,874,000} +2.5 Sent 29 1,648,976/Sept. 30 1.652, 811|)Oct. 1 1,499,459)Oct. 3 1,645,587) —0.2 
Kilowatt-hours sold to ultimate consumers - - |69,865,098 ,000/64,661,571,000| +8.0 Oct. 6 1,659,192/Oct. 7 1,646,136)Oct. 8 1,506,219/Oct. 10 1,653,369) +0.8 
be Aten 3 from ultimate consumers -__.|$1,817,474,500)$1,778,892,100| +2.2 Oct. 13 1,656,864/Oct. 14 1,618,948)Oct. 15 1,507,503)Oct. 17 1,656,051) +2.3 
Per cunt of Gneray ous ted b Oct. 20 1,667,505|Oct. 21 1,618,795|Oct. 22 1,528,145/Oct. 24 1,646,531] +3.0 
—- coergy generated by waterpower 36.0% 41.1%} ---- Oct. 27 1,677,229|Oct. 28 1,621,702|Oct. 29 1,533,028/Oct. 31 1,651,792) +3.4 
yerage pounds of eoal per kilowatt- -hour- - 1.45 1.46] -... Nov. 3 1,669.217|Nov. 4 1,583,412|Nov. 5 1,525,410|Nov. 7 1,628,147) +5.4 
glee tier caaeetine nos one : Nov. 10 1,675,760| Nov. 11 1.616,875|Nov. 12 1,520,730|Nov. 14 1,623,151] +3.6 
deans revenue on ieuaieie teoaee ~ 5 Bae 5 $30 +3 — Hy SA ok: Nov. 28 i 607. $48 od 26 1 oe O88 Nov 38 1'599°900 es 
. . =. “St. ees Nov. ov. 475, 2 599, a2 
Average monthly bill per domestic customer $2.97 $2.78: —0.4 De: } ssscacce Dec. 2 1,553,744'Dec. 3 1,510,337'Dec. 5 1,671,466' ____ 
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1934 
Month of— 1934 1933 1932 1931 

1933 
January ----| 7,131,158,000| 6,480,897,000) 7,011,736,000} 7,435,782,000) 10.0% 
February ---| 6,608,456,000) 5,835,263,000|) 6,494,091,000| 6,678,915,000) 13.2% 
March-...... 7,198,232,000) 6,182,281,000| 6,771,684,000) 7,370,687,000) 16.4% 
ee 6,978,419,000) 6,024,855,000| 6,294,302,000) 7,184,514,000) 15.8% 
on ee 7,249,732,000} 6,532,686,000| 6,219,554,000} 7,180,210,000) 11.0% 
CUD. wncsce 7,056,116,000| 6,809,440,000) 6,130,077,000) 7,070,729,000) 3.6% 
aa 7,116,261,000) 7,058,600,000! 6,112,175,000) 7,286,576,00C; 0.8% 
August - - - -- 7,309,575,000) 7,218,678,000| 6,310,667,000) 7,166,086,000) 1.3% 
September --| 6,832,260,000} 6,931,652,000) 6,317,733,000] 7,099,421,000 esos 
Sece] 8 scescescce 7 ,094,412,000} 6,633,865,000| 7,331,380,000 --- 
eum a Ae ee 6,831,573,000| 6,507,804,000} 6,971,644,000 wees 
ee 7,009,164,000| 6,638,424,000| 7,288,025,000 cece 
EEEeness| sssmnnases 80,009,501 ,000'77 ,442,112,000/86 063,969,000 cose 








Note—The monthly figures shown above are based on reports coveripg approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 





—> 


Third Quarter Earnings of 263 American Corporations 
Reported 25% Below Same Quarter in 1933—Total 
for Nine Months Ended Sept. 30 Shows Increase 
However Over Corresponding Period Last Year 

The reported profits of 263 American industrial, railroad, 
public utility and miscellaneous companies, as a group, aggre- 
gated $162,034,660 for the third quarter of 1934, a decrease 
of 25% compared with net profits of $218,059,221 reported 
for the third quarter of 1933, according to records compiled 
by Eastman, Dillon & Co., members of the New York Stock 
Exchange. . For the nine months ended Sept. 30 1984, how- 
ever, the firm indicated on Nov. 8, the same companies re- 
ported profits of $578,976,434, an increase of 27% compared 
with profits of $455,423,647 reported for the corresponding 
period of 1933. The firm observed: 

Groups which showed conspicuous strength in the third quarter of 1934, 
despite the general trend, were electrical equipment, paper and publishing, 
railroad equipment and tobacco. The paper and publishing group is too 
heavily weighted with the figures for the Curtis Publishing Co. to be repre- 
sentative of a group trend. In the same way Marshall Field unduly weights 
the retail trade group. Results among the tobacco companies are of minor 
significance only, since none of the four leaders has reported. 

Good showings, in view of the activity of the corresponding period of last 
year, were made by the following groups: Building, chemicals, finance, 
machinery, mines and metals, office equipment. 

Poorer showings, but without conspicuous weakness, were made by the 
following groups: Coal, containers, foods and drugs, household, shipping. 

Disappointing results were indicated for the following groups: Automo- 
biles, automobile accessories, oils, railroads, steel and iron, textiles, utilities 
(all classes). 

Over the nine-month period improvement has been slow in the consumer 
goods and service groups (foods, household, financial, automobiles), and in 
the railroads. The shipping, utility and textile groups have shown positive 
declines—that of the last probably arising through labor difficulties. Prod- 
ucts of the mines and heavier goods industries (automobile accessories, 
building, chemicals, electrical equipment, machinery, oils, railroad equip- 
ment and steel and iron) stand well ahead of last year’s nine months’ 
results. 

The earnings record for the third quarter of 1934, com- 
pared with 1933, was issued as follows by Eastman, Diil- 
lon & Co.: 
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1933. Much of the better showing for this year may be traced to the great 
improvement shown in the first quarter. 

In the two middle quarters of 1934, 10 large corporations in various fields 
showed 11% less net income than they did in the same six months of 1933. 
In the same period industrial production fell only 6%, approximately. This 
would seem to indicate that the profit margins of many companies are slowly 
diminishing under present artificial economic conditions. 

= 
Value of Construction Contracts Awarded in October 

The October contract total for all classes of construction 
was larger than for any month since March, according to 
I. W. Dodge Corp. The October total of $135,524,800 for the 
37 Eastern States compares with only $110,151,200 for 
September and $145,367,200 for October 1933. Gains in con- 
struction contracts as contrasted with the totals for Septem- 
ber were shown for each of the 13 Dodge districts, except Up- 
State New York, where a relatively unimportant decline was 
reported. Increases in awards as contrasted with October 
1933 were recorded in the New England, Metropolitan New 
York, Middle Atlantic, Chicago, Southern Michigan, St. Louis 
and Kansas City territories; losses were suffered in the Up- 
State New York, Pittsburgh, Southeastern, Central North- 
west, New Orleans and Texas territories. 

For the elapsed 10 months of 1934 construction awards reached the total 
of $1,338.986,100 in the 37 Eastern States as a whole; this is in sharp con- 
trast with the total of only $886,158,300 for the corresponding 10 months of 
1933. Cumulative gains over 1933 were distributed as follows: 248 million 
dollars in public works; 149 millions in non-residential buildings; 43 mil- 
lions in public utilities, and 12 millions in residential buldings. 

By far the most sgnificant development in the October contract record is 
to be found in the residential figures, as apart from other classes of con- 
struction; the residential total of $26,299,800 reported for October was 
almost 50% greater than the September volume and exceeded the residential 
total reported for October 1933 by more than 20%. 

Residential contract gains were reported in October over September in 
each of the 13 Dodge districts with the exception of the New England, the 
Chicago, and the Southern Michigan areas. Gains in residential contracts 
over October 1933 totals were recorded for each major area except New Eng- 
land, Up-State New York and Texas. 

Contemplated construction in the 37 Eastern States recorded during Octo- 
ber totaled $237,658,000 as against only $149,885,100 for September and 
$886,627,300 for October 1933, when Public Works Administration planning 
was gaining its stride. Increased planning for construction jobs in October 
as contrasted with the preceding month was shown in each of the Dodge 
areas except the Up-State New York, Middle Atlantic and Central Northwest 
districts. 


CONSTRUCTION CONTRACTS AWARDED—37 ‘anesene EAST OF THE 
ROCKY MOUNTAINS 















































No. of Earnings 3rd Quarter % Change 
Com- Inc. + 
Industrials— panies 1934 1933 Dec. — 
Automobiles. ___......---- 5 $19,231,241 $31,027,538 —38 
Auto accessories.........--. 17 j 3,939,973 —T74 
I hos oa oy cd pai trend 8 1,722,869 *151,808 a 
_ eae 15 25,203,455 23,765,081 +6 
0 EE Se 3 778,259 914,384 —15 
Temas mamas 3 340,475 364,816 —~# 
anon equipment.._...-- 5 4,398,173 839.076 +436 
pt 4 4,384,463 4,056,128 +8 
Foods OY” eae 19 20,311,422 22,506,028 —10 
EN ep 5 7,615,564 8,024,968 —65 
EEE ES 15 17,744 *168,784 a 
Mines and Metals-_-_.-...-..- 6 2,048,211 1,706,729 +20 
Office equipment_.....---- 4 2,561,761 1,877,612 +37 
i getniucudadtmesekere 17 11,016,179 17,559,288 —37 
Paper and publishing -..... 9 1,889,528 635,019 +198 
Railroad equipment. -----.- 3 1,179,495 480,089 +146 
“ep ere 5 430.637 1,496,961 —71 
| ni PE et 5 5,053,969 5,912,808 —15 
Se ee WON. 5 nce ec cncns 13 *14,336,757 *3,183,115 a 
- i as ser 7 ,147 1,512,894 44 
- aa eres 4 1, 199.788 175,797 +585 
Unclassified. ......------- 16 2,018,852 1,477,580 +37 
Total industrial_.......- 186 $98,981,940 $124,769 ,062 —21 
SO ere 21 $5,713,202 $19,623,445 —71 
Uttlities— 
Po cweeksnws ame 10 *141,253 600,744 a 
ea owe mae 5 33,465,560 41,948,961 —20 
Gas and electric__.......-- 39 24,015,211 31,117,009 —23 
ee NN. nw nmcecndss 54 $57,339,518 $73,666,714 —22 
TS ES $162,034,660 $218 ,059,221 —25 
* Deficit. a No percentage ratio computable, 





Commenting upon the above figures, the firm stated: 

During the third quarter of this year production activity in industry, as 
measured by the Federal Reserve Board’s adjusted index, fell approximately 
20% from the activity of the corresponding period of 1933. Net income to 
industry declined 25% in the same period, according to our compilation of 
the earnings of 263 companies. Results from the third quarter of 1934 were 
forced to stand against those for the period of 1933 which witnessed the 
culmination of the sharp ante-code rise. Apparently, those groups which 
have had to contend with almost universally rising prices this year in the 
face of their limited abilities to raise prices accordingly, have suffered most 
by comparison. 

Nine months’ figures for the two years show net income to be 27% better 
for 1934, while industrial production ran only slightly ahead of that for 




















No. of New Floor 
Projects. |Space (Sq. Ft.).| Valuation. 
Month of October— $ 
1934—Residential building.........-.- 4,271 7,015,000 $26,299,800 
Non-residential building.....-- - 3,536 7,884,900 43,985,600 
Public works and utilities_.......- 2,207 198,200 65,239,400 
Total construction .........-- 10,014 15,098,100 $135,524,800 
1933—Residential building-..........- 3,161 6,868,400 $21,525,700 
Non-residental building - -....-.- 2,387 8,330,100 31,117,400 
Public works and utilities. .....- 1,928 336,200 92,724,100 
Total construction..........- 7,476 15,534,700 $145,367 ,200 
First Ten Months— 
1934— Residential! building. .........-.- 32,042 54,892,800 $214,379,900 
on-residential building. ......- 30,388 73,251,000 475,779,000 
Public works and utilities. ...... 16,826 2,298,700 648,827,200 
Total construction.........-.- 79,256 130,442,500 |$1,338,986,100 
1933—Residential building-...........- 36,259 60,459,900 $201,746,800 
Non-residential building.......- 24,282 60,150,100 326,038,400 
Public works and utilities......- 10,767 3,230,100 358,373,100 
Total construction..........- 71,308 123,840,100 $886,158 ,300 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 



































1934. 1933. 
No. of No. of 
Projects. Valuation. Projects. Valuation. 
Month of October— $ & 
Residential building -.......-. 4,590 $67,653,000 3,676 $99,917,700 
Non-residential building - - -.- 3,697 54,617,100 3,824 206,624,100 
Public works and utilities....| 2,039 115,388,400 2,732 580,085,500 
Total construction. .-----. 10,326 $237 ,658,500 | 10,232 $886 627,300 
First Ten Months— 
Residential building--....... 38,334 $486 ,248,300 | 41,804 $515,429,800 
Non-residential building- ~~~ - 38,261 932,240,000 | 32,778 995,691,900 
Public works and utilities....| 19,464 1,694,993,700 | 18,228 2,367 ,000,500 
Total construction.._..... 96,059 '$3,113,482,000 | 92,810 1$3,878,122,200 
a oe 


Business Conditions in Minneapolis Federal Reserve 
District—October Volume Reported Below Septem- 
ber but Above Year Ago 

The Federal Reserve Bank of Minneapolis, in its prelimi- 
nary summary of agricultural and business conditions in the 

Ninth (Minneapolis) District, states that “the volume of 

business in the district during October, as measured by the 

seasonally adjusted indexes prepared in this office, was defi- 
nitely below that of September, but larger than in October 
last year.”’ The summary, issued Nov. 15, continued, in part: 

The index of miscellaneous carloadings, at 70, was the only index to show 
any gain in October over September. The 1.c.l. index was unchanged, and 


bank debits, country check clearings and sales at city department stores 
indexes all showed declines from the preceding month. When compared with 
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October last year, bank debits were 7% larger and country check clearings 
were 26% larger, on a dollar basis. Increases were also recorded in country 
store sales, in both number and valuation of building permits, electric power 
consumption (excluding Montana), grain, live stock, forest products, and 
miscellaneous shipments, in real estate activity in Hennepin and Ramsey 
Counties, and flour shipments from Minneapolis. Decreases occurred in elec- 
tric power consumption in Montana, total building contracts awarded, and 
linseed product shipments from Minneapolis. ‘ 

The October estimate of farm income in this district from seven important 
items was 6% smaller than the October 1933 estimate, chiefly on account 
of smaller bread wheat marketinge resulting from decreased production in 
1934, when compared with the preceding year. . . . 

Prices of all important Northwestern farm products were higher in Octo- 
ber than in the same month last year with three exceptions. Light butcher 
steer, lamb, and potato prices were slightly below those prevailing in Octo- 
ber last year. Northwestern farm product prices in October this year, how- 
ever, were all below those of September with the exception of lambs and 
milk, which were unchanged, and eggs, which increased to 18c. per dozen. 

a 


Changes in Cost of Living of Wage Earners During 
October According to National Industrial Con- 
ference Board. 

The first decline since April of this year in the cost of living 
of wage earners in the United States was noted in October, 
according to the indexes computed by the National Industrial 
Conference Board. Increases in the cost of some major 
groups of expenditure were offset by declines in others; the 
net result was a slight decrease of 0.1%. Living costs in 
October were 3.7% higher than in October 1933, but 19.9% 
lower than in October 1929. In its monthly survey of the 
changes in the cost of living of wage earners issued Nov. 13 


the Board added: 


The purchasing value of the dollar was 123.6 cents in October as com- 
pared with 123.5 cents in September, 139.9 cents in April 1933, and 100 
cents in 1923. 

Food prices declined 1% from September to October which is contrary 
to the usual seasonal upward movement at this time of the year and also in 
sharp contrast to the increase of 4.4% which took place from August to 
September. There has been an increase of 7.8% in food prices since October 
1933, and a decrease of 28.0% since October 1929. 

Rents continued their upward trend, rising 0.6% from September to 
October, which made them 5.1% higher than in October 1933, but still 
27.9% lower than in October 1929. 

Clothing prices changed only to a small degree from September to October, 
both men’s and women’s clothing declining 0.1%. While clothing prices in 
October were distinctly higher, namely, 25.8% than in June 1933, when the 
upward movement in clothing prices was first observed, as compared with 
October 1933, there has been a decline of 0.3% and they were still 21.7% 
below the level of October 1929. 

Coal prices advanced 0.2% from September to October, less than is 
usually observed in the fall. Coal prices in October were 2.1% higher than 
@ year ago but 7.3% lower than five years ago. 

The index of the cost of sundries was 0.4% higher in October than in 
September because of increases in the prices of admissions to motion picture 
theatres, as well as in prices of tobacco and housefurnishings. The data in 
regard to admissions to motion picture houses are obtained in October 
of each year. The cost of sundries in October was 1.5% dbove that of 
October 1933, and 6.5% below October 1929. 























Relative Inder Numbers of |P.C.Inc.(+) 
Im- the Cost of Living or Dec. (—) 
Item portance Average Prices from 
in 1923100 Sept. 1934 
Family to 
Budget | Oct. 1934 ; Sept.1934 | Oct. 1934 
J, ee a ape 33 79.1 79.9 —1.0 
SEES eee 20 66.4 66.0 +0.6 
Gs pb étdddnenNdsokcacbecane 12 77.5 77.6 —0.1 
SI ali oi cain ws tees tg pth atte ip Cb a ek 80.9 81.0 —0.1 
| (ss oe ee 74.1 74.2 —0.1 
Ee ae eae 5 87.5 87.4 +0.1 
INA Mics Silo dia cab Die Bales a ds wi edinisn 85.8 85.6 +0.2 
Gas and electricity .............-. 91.0 91.0 0.0 
a Ee renee 30 92.8 92.4 +0.4 
Weighted average of all items______- 100 80.9 81.0 —0.1 





* Based on food price indexes of the United States Bureau of Labor Statistics of 
Sept. 11 and average of Oct. 9 and Oct. 23. 
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Greater than Seasonal Decline in Ohio Employment 
from September to October Reported by Ohio 
State University 

“Employment in all industries in Ohio declined 2.5% in 
October from September,” said the Bureau of Business Re- 
search of the Ohio State University, stating that “this is 
somewhat greater than the usual seasonal decline of 1.1% 
and marked a continuation of the downward swing which 
started in June and which has amounted to a 10.8% decline 
from the peak in May.” The Bureau, under date of Nov. 8, 
continued : , 

October employment was 0.1% below October 1933. This was the first 
month this year in which employment dropped below the corresponding 
month of a year ago. 

The 3.0% September-October decline in manufacturing employment was 
partially offset by the 0.3% increase in non-manufacturing industries. These 
counter trends have occurred in the last three months, in each of which non- 
manufacturing employment has increased while manufacturing industries 
reduced employment. Among the major classes of manufacturing industries 
the decline was rather widespread, eight out of the 11 groups reporting 
declines. Of these, food products, lumber, metal products, rubber products 
and stone, clay and glass products declined 4.0% or less, while declines 
ranging from 6.3% to 7.7% were reported by chemicals, machinery and 
vehicles. Paper and printing and textiles registered slight increases, while 
miscellaneous manufacturing increased 12.8%. Construction employment 
throughout the State declined 1.6%, which is less than seasonal. 

The decline of industrial employment in the State was not general in all 
cities. Four of the eight major cities reported increases. Cincinnati, Co- 





lumbus and Youngstown showed increases in contrast to seasonal declines. 
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Canton, also with an increase, improved greater than seasonally. Akron and 
Cleveland reported smaller declines than seasonal. Toledo and Dayton alone 
reported greater-than-seasonal decreases, amounting to 8.8% and 17.2%, 
respectively. Employment in the State outside of the eight major cities 
also declined more than seasonally. 
ne 
Production of Lumber During Five Weeks Ended 
Nov. 3 1934 4% Below Corresponding Period of 
1933—-Shipments Up 0.3%—Orders Received Gain 
2.5% 
We give herewith data on identical mills for the five weeks 
ended Nov. 3 1934 as reported by the National Lumber 
Manufacturer’s Association on Nov. 10: 


An average of 717 mills reported as follows to the National Lumber 
Manufacturers Trade Barometer for the five weeks ended Nov. 3 1934. 























Production Shipments Orders Received 
(In 1,000 Feet) 
1934 1933 1934 ] 1933 1934 1933 
be oe 744,083) 735,434) 711,098] 683,412} 729,129) 678,761 
Hardwoods. .....-... 68,835) 110,952 76,261; 101,569 70,029) 100,758 
Total lumber. -_.... 812,918| 846,386 787,359| 784,981' 799,158! 779,519 











Production during the five weeks ended Nov. 3 1934, was 4% below that 
of corresponding weeks of 1933, as reported by these mills and 25% above 
the record of comparable mills during the same period of 1932. 1934 soft- 
wood cut was 1% higher than during the same weeks of 1933 and hardwood 
cut was 38% below that of the 1933 period. 

Shipments during the five weeks ended Nov. 3 1934, were 0.3% above 
those of corresponding weeks of 1933, softwoods showing gain of 4% and 
hardwoods, loss of 25%. 

Orders received during the five weeks ended Nov. 3 1934, were 2.5% 
higher than those of corresponding weeks of 1933 and 12% heavier than 
those of similar weeks of 1932. Softwoods in 1934 showed gain of 7% as 
compared with similar period of 1933; hardwoods, loss of 30%. 

On Nov. 3 1934, gross stocks as reported by 1,614 mills were 5,491,102,000 
feet. As reported by 639 mills stocks were 4.148,407,000 feet, the equivalent 
of 172 days’ average production of reporting mills, as compared with 
3,689,254,000 feet on Nov. 4 1933, the equivalent of 153 days’ production. 

On Nov. 3 1934, unfilled orders as reported by 1,614 mills were 681,- 
099,000 feet. As reported by 639 mills, unfilled orders were 477,274,000 
feet, the equivalent of 20 days’ average production as compared with 
457,955,000 feet, the equivalent of 19 days’ production on Nov. 4 1933. 

<i 


Lowering of Minimum Prices on Hardwood Lumber 
Recommended to NRA by Lumber Code Authority 
—Changes Range from 2.35% to 14.3%. 


Reductions in authorized minimum cost protection prices 
on hardwood lumber, ranging in averages from 2.35% 
to 14.3% among the various producing regions, were recom- 
mended to the National Recovery Administration on Nov. 5 
by the Lumber Code Authority, with a request for immediate 
approval by the National Industrial Recovery Board. The 
proposed reductions, the Lumber Code Authority an- 
nounced, have been filed with NRA in price schedules cover- 
ing thousands of hardwood lumber items under the juris- 
diction of the five subdivisions of the Authority’s hardwood 
division. It was further announced: 


The averages represent the reductions in weighted average realization 
to the producers f. o. b. mill, computed from the recommended price 











reductions on a vast number of hardwood items in each subdivision. The 
proposed reductions for the respective producing regions follow: 
REDUCTION IN WEIGHTED AVERAGE REALIZATION 
Productng Regtons— Per 1,000 Ft. % 
Pe on at aa epi we ich aie eee aide $3.36 9.35 
PE Dac cbddnccadeendeamniannccdenaeane 1.48 4.45 
DE a caeida di ekenctnn see aae anu euibamnne -79 2.35 
| ES a ee ae 4.47 14.3 
BOR on hse eenethhehibnnnnnaiions wa 1.97 5.4 





Decline, Largely Seasonal, Marks Lumber Movement 
Lumber production during the week ended Nov. 10 1934 
was about the same as during the preceding two weeks, 
otherwise lowest of any week since July; shipments and 
orders at the mills were below those of any week in the last 
three months, according to telegraphic reports to the National 
Lumber Manufacturers’ Association from regional associa- 
tions covering the operations of leading softwood and hard- 
wood mills. Reports for the week were from 1,293 mills 
whose production was 165,014,000 feet; shipments, 165,- 
860,000 feet; orders, 160,125,000 feet. Revised figures for 
the preceding week were: Mills, 1,319; production, 165,127,- 
000 feet; shipments, 182,380,000 feet; orders, 173,853,000 
feet. The Association further reported in part as follows: 

For the week ended Nov. 10, all softwood regions except Northern Pine 
and Northern Hemlock, where production is seasonally low, and Southern 
Cypress, reported orders below production, total softwood orders being 
6% below output. Hardwood reports indicated excess of orders over pro- 
duction by 31%. Total orders were 3% below production; total shipments, 
1% above output. 

All regions reported orders below those of corresponding week of 1933, 
softwoods showing loss of 46%; hardwoods, loss of 38%. Total orders 
were 45% below last year’s week; production was 2% below and shipments 
1% above, in similar comparison. 

Unfilled orders on Nov. 10, as reported by identical mills, were the 
equivalent of 19 days’ average production, compared with 23 days. a year 
ago, the gain in last year’s figure being largely due to exceptionally heavy 
orders in the West Coast region at that time. Identical mill stocks on 
Nov. 10 1934, were the equivalent of 171 days’ production compared with 
152 days’ on Nov. 11 1933. 
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Forest products carloadings totaled 21,640 cars during the week ended 
Nov. 3 1934. This was 326 cars less than during the preceding week; 
1,541 cars below corresponding week of 1933 and 4,238 cars above similar 
week of 1932. 

Lumber orders reported for the week ended Nov. 10 1934 by 917 soft- 
wood mills totaled 142,205,000 feet; or 6% below the production of the 
same mills. Shipments as reported for the same week were 147,234,000 
feet, or 3% below production. Production was 151,342,000 feet. 

Reports from 415 hardwood mills give new business as 17,920,000 feet, 
or 31% above production. Shipments as reported for the same week were 
18,626,000 feet, or 36% above production. Production was 13,672,000 
feet. 


Unfilled Orders and Stocks 
Reports from 1,630 mills on Nov. 10 1934, give unfilled orders of 673,- 
004,000 feet and gross stocks of 5,485,768,000 feet. The 655 identical 
mills report unfilled orders as 469,072,000 feet on Nov. 10 1934, or the 
equivalent of 19 days’ average production, as compared with 559,987,000 
feet, or the equivalent of 23 days’ average production on similar date a 
year ago. 
Identical Mill Reports 
Last week’s production of 439 identical softwood mills was 141,168,000 
feet, and a year ago it was 139,638,000 feet; shipments were respectively 
131,726,000 feet and 129,108,000; and orders received 131,547,000 feet and 
242,537,000 feet. In the case of hardwoods, 275 identical mills reported 
production last week and a year ago 12,374,000 feet and 17,604,000; ship- 
ments, 16,546,000 feet and 17,927,000, and orders, 15,317,000 feet and 
24,521,000 feet. 


——$—_<————— 


Newsprint Price Raised $2.50 a Ton for First Six Months 
of 1935—Leading Canadian Companies Adopt New 
Scale 

The price of newsprint for the first six months of 1935 will 
be advanced $2.50 per ton above the current level of $40, it 
was announced on Nov. 11 by International Paper Co., which 
added that the limit of additional increases during the second 
half of next year would be $2.50, except to an extent neces- 
sary to offset any further depreciation in the dollar, meas- 
ured in terms of gold. Consolidated Paper Corp. of Montreal 
made a similar announcement on Nov. 15, while other Cana- 
dian mills are also expected to adhere to the new price scale. 
Premier L. A. Taschereau of Quebec on Nov. 12 said that the 
announcement by the International Paper Co. represented a 
“reasonable compromise,” and expressed the hope that all 
other Canadian paper manufacturers would adopt the new 
prices. 

Announcement of the change in newsprint price was made 
in the following letter to International customers, signed by 
J. L. Fearing, Vice-President of the company : 

Referring to our contract with you, we hereby fix the price of news- 
print for the year 1935 at —-—— dollars a ton. We will allow during the 
first six months of 1935 a temporary discount of $10.50 a ton. This will 
make your net cost from January 1 to June 30 inclusive, $2.50 a ton more 
than it is to-day. 

In 1930 the net cost of North American newsprint to the publisher was 
more than 50% above the present level. The present level has, as you 
know, remained unchanged for over a year and a half in the face of con- 
stantly increasing wage levels for materials and supplies. During the 
same period the prices for all other grades of paper have advanced materially. 
Newsprint alone has failed to advance. 

Little or no return is being earned on the hundreds of millions of dollars 
of capital invested in the newsprint industry. In many cases a new 
dollar is not being earned for an old one and many modern properties 
have survived only at the expense of their working capital. The industry 
now faces further increase in cost. 

For delivery during the second half of 1935, we will, however, not 
change the temporary discount above specified so as to increase the net 
cost of our paper to you by more than an additional $2.50 a ton (that is 
by more than $5.00 a ton over the present net cost of our paper to you) 
except to the extent necessary to offset further inflation as measured in 
any decline in the gold value in a free market of our dollar between Nov. 10 
1934, and the date of our notification to you of the change. 

We hope you will realize that we are endeavoring to act conservatively 
under the difficult conditions with which we are confronted. 

a oe 


Reduced Production of Manufactured Dairy Products 
This Winter Foreseen by Bureau of Agricultural 
Economics 

Current production of manufactured dairy products is 
heavy, but the outlook is for relatively light production this 
winter, according to the Bureau of Agricultural Economics, 
United States Department of Agriculature, reporting cur- 
rently on the dairy situation. Production has been main- 
tained at a high level since July, it is stated, despite poor 
pastures and a shortage of feed, the decrease in production 
from July to August having been only 6% as contrasted with 
a usual seasonal decrease of more than 12%. An announce- 
ment issued Oct. 24 by the Department of Agriculture also 
said: 

A decrease in the number of milk cows is reported, and a further decline 
is expected in view of the feed situation and the low price of milk cows. 
Milk production per cow on Oct. 1 averaged 12.08 pounds, or about 1% 
more than on the same date last year. 

Cold storage holdings of butter are reported at 48,000,000 pounds less 
than a year ago, but stocks of American cheese are about 8,000,000 pounds 
greater than a year ago. Combined on a milk equivalent basis, stocks of 
these two products are about 20% less than last year. 

Reduced production of dairy products this winter is predicated upon 


short supplies of feed and low prices of dairy products in relation to prices 
of feed. 
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Automobile Financing During September 1934 

A total of 200,073 automobiles were financed in September, 
on which $74,089,243 was advanced, compared with 245,799 
on which $91,618,666 was advanced, in August, the Depart- 
ment of Commerce reported on Nov. 7. 

Volume of wholesale financing in September was $63,527,- 
902 as compared with $86,746,755 in August. 

Monthly statistics on automobile financing, based on 
data reported to the Bureau of the Census by 456 identical 
organizations, are presented in the table below for January 
to September 1934, and for July, August and September 
1933; and for 282 identical organizations for January to 
September 1934, and for July, August, and September 
1933. The increase in the number of reporting organizations 
for July, August and September 1933, and for January to 
September 1934, resulted from the inclusion of additional 
organizations. The changes in the number of organizations 
included have not greatly affected the totals, as is indicated 
by comparisons for the same months appearing in the two 


summaries. 
AUTOMOBILE FINANCING 
































Retatl Financing 
Year Wholesale 
and Financing Total New Cars Financed 
Month Volume 
tn Dollars Number Volume Number Volume 
of Cars tn Dollars of Cars tn Dollars 
Summary for 456 |Identical Orga| nizattons \a 
1934— 
TRIED on cacasnce $36,577,358] 109,997] $36,533,359 35,691) $19,841,711 
February ........- 62,551,490) 132,485 47,623,890 54,45 30,223,621 
ee 104,597,190} 195,196 72,520,725 86,880 47,838,975 
OO eae 122,967,488) 244,537 91,849,963} 110,988 61,458,602 
ee 125,529,739) 273,320) 103,794,935) 125,354 69,801,775 
Pie vedtidncaate 104,422,741) 269,656) 103,450,110} 128,794 70,900,335 
Ge dctbiaewounes 92,069,965) 265,147 99,630,687) 123,552 67,034,990 
BE viimecacsces 86,746,755) 245,799 91,618,666} 109,302 59,822,255 
September ........ 63,527,902|b 200,073 74,089,243 86,726 47,617,562 
Fad months) .| $798,990,628) 1,936,210) $721,111,578] 861,742) $474,539,826 
So Or re 58,973,704) 194,552 68,522,872 86,926 44,696,167 
SS edcuckvase 60,705,795} 211,708 74,813,725 94,613] 48,860,024 
September... ....- 52,276,214) 184,998 65,665,515 80,928 42,166,003 
f+ > mah for 282 |Identical Orga|nizations.) c 
1934— 
January .......... $35,879,064) 101,700} $34,437,380 34,426) $19,189,736 
61,513,896} 124,349 45,377,552 52,772 29,290,038 
102,775,967| 183,724 69,202,632 84,300 46,427,926 
121,060,526) 231,735 87,998,227) 107,925 59,772,079 
123,691,003) 259,120 99,591,058) 122,155 67,991,000 
102,706,220) 255,449 99,113,597} 125,073) 68,842,069 
90,294,039) 251,611 95,484,543} 120,017 65,092,674 
85,107,739) 233,154) | 87,700,286} 106,041 58,028,789 
62,265,238/d 189,739 70,997,152 84,252 46,268,067 
Ban (9 months) -| $785,293,692/1,830,581| $689,902,427) 836,961) $460,902,378 
| UO 57,866,453] 182,244 65,152,510 84,282 43,333,572 
BE i ac ccowewen 59,613,121) 198,911 71,186,944 91,617 47,290,779 
September........ 51,127,428) 173,770 62,538,790 78,379 40,887,086 
Total (9 months) _! $406,745,621'1,321,678! $461,937,665| 575,716! $294,850,477 









































¥ Retatl Financing 
ear 
and Used Cars Financed Unclassified 
Month 
Ni Volume Number Volume 
of Cars tn Dollars of Cars fin Dollars 
Summary for 456 Identic|al Organizat\tons a 
1934— 
TO iin e cidtinassantawnen 71,607 $15,864,436 2,699 $827,212 
2 aaa 75,283 16,510,453 2,747 889,816 
, eee aee 104,369 23,274,757 3,947 1,406,993 
po eee 129,281 28,859,676 4,268 1,531,685 
AES Fee 143,073 32,156,212 4,893 1,836,948 
Pi peipas cucuanasane 135,875 30,679,003 4,987 1,870,772 
} i a eS es 136,726 30,805,120 4,869 1,790,577 
QE Gigs cadacactelas 131,905 30,153,258 4,592 1,643,153 
ae 109,821 25,219,659 3,526 1,252,022 
toes (9 months) ...... 1,037,940 $233,522,574 36,528 $13,049,178 
Pile wcacksntnstansanad 103,554 22,538,097 4,072 1,288,608 
pe ee 112,917 24,580,709 4,178 1,372,992 
aaa 100,265 22,231,578 3,805 1,267,934 
ary for| 282 Ident\ical Organiz\ations c 
1934— 
a 64,575 $14,420,432 2,699 $827,212 
WEEE + dacsdctisnesusc 68,830 15,197,698 2,747 889,816 
WE kc cceesacnodceea 95,477 21,367,713 3,947 1,406,993 
co See 119,542 26,694,463 4,268 1,531,685 
Me cuccd oceeelasnaewe 132 072 29,763,110 4,893 1,836,948 
. ee er 125,389 28,400,756 4,987 1,870,772 
PD 66 dausdsndtiiwianene 126,725 28,601,292 4,869 1,790,577 
AR a innate ancieiale 122,521 28,028,344 4,592 1,643,153 
BODOG oa ccdcncanascas 101,961 23,477,063 3,526 1,252,022 
Total (9 months) .-..-- 957,092 $215,950,871 36,528 $13,049,178 
933— 
93,930 20,542,189 4,032 1,276,749 
103,161 22,535,753 4,133 1,360,412 
91,611 20,392,629 3,780 1,259,075 
Total (9 months) -._.-- 715,625 | $157,421,057 30,337 $9,666,131 














a Of these organizations, three discontinued automobile financing in March, two 
in April, one in May, three in June, and four in July 1934. b Of this number 43.3% 
were new cars, 54.9% used cars, and 1.8% unclassified. c Of these organizations, 
eight discontinued automobile financing in January, two in February, two in March, 
five in June, one in July, two in August, and one in September 1934. d Of this 
number 44.4% were new cars, 53.7% used cars, and 1.9% unclassified. 


_ — 
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Coffee Exports by Mexico During First Six Months 
of 1934 Sharply Above First Half of 1933 

A marked improvement in Mexico’s export trade in 
coffee during the current year is revealed in a report to 
the United States Commerce Department from Commercial 
Attache Thomas H. Lockett. 

Total coffee shipments abroad in the first half of 1934 
were valued at 19,577,419 pesos, compared with 6,110,531 
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pesos in the preceding six-month period, said an announce- 
ment issued Nov. 10 by the Commerce Department, adding: 
During the last six months of 1933 the United States purchased coffee 
from Mexico to the value of 2,550,018 pesos, a total which increased to 
8,822,834 pesos in the first six months of 1934. In the second half of 
1933 Mexican coffee shipments to Europe were valued at 3,561,513 pesos, 
compared with 10,754,585 pesos in the January-June period of the current 
year. 
The United States was the largest individual foreign market for Mexican 
coffee shipments in the first half of 1934, followed by Germany and Spain. 
Lesser shipments were made to Great Britain, the Netherlands and France. 
(Average value of peso in first half of 1934 was 28 cents, United States.) 


-— 
eS 





Raw Sugar Shipments from Cuba to United States 
Refiners Higher During Latter Half of October 

During the last half of October more raw sugar was 
shipped from Cuba to United States refiners for refining 
and re-export to foreign countries than was shipped direct 
from Cuba to countries other than the United States, 
according to official figures of the Cuban Export Corp. 
received by the New York Coffee & Sugar Exchange. In 
stating this, an announcement issued Nov. 13 by the Coffee 
& Sugar Exchange said: 

37,412 tons of raw sugar were destined for United States refiners for 
refining and re-export during the last half of October, compared with 
34.715 tons going direct from Cuba to other than United States ports. 
Since Jan. 1, 87,800 tons have been shipped to United States refiners for 
this purpose, 77,039 tons since Aug. 15. United States refiners, by virtue 
of a 2-cent drawback of duty and the fact that they are able to buy the 
raw sugar for this purpose from Cuba at about 1 cent per pound (a slight 
premium over the ‘‘world”’ price), are able to offer refined sugars for export 
at 1 cent per pound, f.o.b. Atlantic seaboard. 

The Cuban figures also reveal that stocks on the entire Island on Oct. 31 
amounted to 1,423,384 tons, compared with 1,516,183 tons in 1933 and 
1,809,759 tons on Oct. 31 1932. 

Exports for all world ports from Jan. 1 to Oct. 31 totaled 1,891,886 tons, 
an amount equivalent to 83.1% of this year’s production, which totaled 
2,278,092. 

Exports to the United States so far are equivalent of 64.8% of the 
1,901,752 short tons raw value quota assigned Cuba under the Costigan- 
Jones Act. However, trade estimates indicate that nearer 75% of the 
quota has been filled when stocks of Cuban sugar, raw and refined, that 
were in bond here at the beginning of the year are taken into account. 


Peru Exempts Sugar Planters from Land and Industrial 
Taxes—Import Duty on Sugar Machinery Removed 
A bill to aid Peru’s sugar industry, seriously affected by 

the prevailing low prices and restrictions in the English and 

Chilean markets, was passed by Congress session Nov. 14, 

according to a special cable from Lima Nov. 15 to the 

New York “Times” of Nov. 16. The advices continued: 
Sugar producers are exempted from payment of land and industrial 

taxes and export duties. Sugar machinery may be imported duty free. 


The cost of sugar production here exceeds market prices. Many estates 
are in danger of closing. 


Sugar exports for the first six months of this year declined approximately 
$500,000 in value, as compared with the same period in 1933. 


-— 
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Increase of 23.6% Noted in Philippine Shipments of 
Sugar to United States During Crop Year Nov. 1 
1933 to Oct. 31 1934 Over Previous Season 


Shipments of sugar from the Philippine Islands to the 
United States for the crop year Nov. 1 1933 to Oct. 31 1934 
totaled 1,340,426 long tons, compared with 1,084,709 tons 
during the 1932-33 season, an increase in volume of 23.6%, 
according to figures received by the New York Coffee & 
Sugar Exchange. Under date of Nov. 15 the Exchange 
further announced: 


Raw sugar ‘shipped to Atlantic ports totaled 1,138,861 tons, compared 
with 1,001,643 tons during the previous season, a gain of 7.3%, while 
sugars shipped in a refined state totaled only 5,895, against 6,492 tons, 
a decline of 9.2%. 

Shipments of raw sugar to Pacific Coast ports showed the largest gain 
totaling 138,692 tons during the 1933-34 year, compared with 24,313 
during the previous season, a gain of 470%. Refined shipments to Pacific 
Ports were 56,978 tons, against 52,261 tons, a gain of 9%. 

The amount of Philippine sugars that could enter United States con- 
sumption during the 1934 year, however, was fixed at 1,015,186 short 
tons, raw value, by the Jones-Costigan Act. The excess above this figure, 
the better part of which has already arrived, is being impounded until 
after Jan. 1 and will be considered part of the 1935 Philippine quota. It 
is estimated that about 400,000 long tons will be in store as the year ends, 
part of it owned by refiners and the balance by original shippers or operators. 

Although part of this excess is being put in store unsold, sales have been 
made as low as 2.55c., a discount of 0.31c. from the price of Cuban sugars 
ex-store New York, and 0.53'4c. below Cuba's present asking prices, for 
shipment sugars. 





> 


Opening of Summer 1935 Rug Lines—Prices of Grass 
and Fiber Rugs 3 to 5% Higher 
Increases of from 3% to 5% in the prices of grass and fiber 
rugs and about 5% on druggets were announced on Nov. 12 
by manufacturers and importers as they introduced their 
summer 1935 lines to the trade. As to the increase the 
New York “Journal of Commerce” of Nov. 13 said: 


The price increases were effected to offset the increased cost of raw ma- 
terials and labor since the 1934 prices were established a year ago. In some 
instances, it was claimed, that the increases did not cover the added costs. 


Importers were forced to raise druggets because of the slightly higher rates 
of exchange. 





Chronicle Nov. 17 1934 


It was stated that there was little buying activity at the 
opening and the attendance was limited to a few wholesalers 
with close mill connections. Most of the importers had 
already booked their advance business on druggets from 
color plates. . 


<i 
—— 





Petroleum and Its Products—Administrator Ickes 
Warns of Possible Federal Control Unless Industry 
Checks Evils—A. P. I. Convention Hears President 
of Group Defend Industry—Representative Disney 
Supports Oil Bill—-Governor-Elect Marland Opposes 
It, Suggests Inter-State Compacts—Crude Oil 
Output Spurts 

Oil Administrator Ickes, speaking at the annuai convention 
of the American Petroluem Institute in Dallas Wednesday, 
bluntly warned the industry that unless they corrected the 
evils afflicting the oil business to-day, it might be necessary 
for the Federal Government to assume complete control. 

Support of the industry was thrown back of the inter- 

State compact plan by which representatives of the major oil 

producing states would enter into pacts to control oil produe- 

tion and shipments in a resolution adopted by the American 

Petroleum Institute the day following Mr. Ickes’s speech. 

This stand was taken despite Mr. Ickes’s speech Wednes- 

day, in which he said that Inter-State compacts has proved a 

failure in the past and the only way for the oil industry to 

prosper laid through Federal regulations aided by the co- 
operation of the industry. 

The resolution read: 

1. That Congress give its consent to the formulation by the principal oil 


producing States of an agreement, or inter-State compact, for conserving 
their petroleum resources. 


2. That the principal oil producing States promptly formulate a compact 
for this purpose. 


3. That the compact should provide for Federal co-operation with the 
States in the investigation and determination of the reasonable consumptive 
demand for current petroleum production after taking into account impor- 
tations, exports and withdrawals from storage; and in recommending proper 
allocation of the total as between the various oil producing States consistent 
with the provisions of such inter-State compact. 

4. That the Federal Government should, under its power to regulate 
commerce among the States, prevent the shipment in inter-State or foreign 
commerce of crude oil produced in violation of State law, or the refined 
products thereof. 

5. That the Federal Government should so regulate the importation of 
crude oil, or refined products, as to balance production with consumer 
demand. Imports should be regulated to some percentage relationship to 
domestic production so long as this is necessary to effect the balancing of 
supply and consumption. 


The A. P. I. heard its head, Axtell J. Byles, who was re- 
elected President for the coming year, place himself solidly 
on record Tuesday against the proposed Thomas-Disney 
measure which would virtually give the Federal Government 
complete control of the industry. 

In Mr. Ickes’ speech, he rebuked those factors in the indus- 
try complaining of the entrance of Government into business, 
saying that the oil men themselves, unable to cope with their 
problems, had been the ones asking the Federal Government 
to intervene. 

The continued and unchecked waste of one of the Nation’s 
most valued natural resources, the extravagant and foolish 
manner in which the industry has met its marketing problems 
were cited by Mr. Ickes as moves tending to make the public 
demand that the Federal Government declare the petroleum 
industry a ‘‘public utility’’ and step in to protect their interest 
and the interest of the country as a whole. 

The over-abundance of gasoline service stations, with the 
resulting price battles as warring units fought for gallonage, 
were said by Mr. Ickes to be typical of the **foolish’’ manner 
in which the industry ran itself. Returning again to the 
cry of *‘too much Federal interference’’, the Administrator 
said: 

“If I were not as polite as I really am, I might remark 
that if private initiative is so wonderful and self-sufficient, 
how did the industry get in such a mess and why did it ever 
think of appealing to the Government for aid?’’ 

Criticizing the Institute for not expelling members found 
guilty of operating with “hot oil,’’ Mr. Ickes strongly con- 
demned the **hot oil’’ runners in the East Texas field and the 
manner in which the Texas oil authorities acted in dealing 
with this problem. 

“It is very well to insist on ‘States rights,’’’ he continued, 
“but if a State insists upon the unrestricted exercise of what 
it claims to be its sovereignty, let it exercise it. 

‘Texas has continued to be mainly responsible for the diffi- 
culties which have plagued the efforts of the industry to pull 
itself together,’’ he said. ‘‘Responsible as it has been for the 


conditions complained of, this State cannot be heard to criti- 
cize the supposed failures of the oil Administration. 
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“It is very well to talk of complete co-operation between 
the Texas and the Federal Government to put a heavy and 
permanent lid upon this ‘hot oil’ business, but it will continue 
to be merely talk until Texas exercises the powers that it has 
and should exercise to stop entirely the production of hot 
oil for any purpose.’’ 

Continuing, Mr. Ickes said: 

“You know of this waste of this natural resource, and so 
do I, but I doubt whether the country knows about it save 
in the vaguest way. If the people had known about the 
profligacy with which oil has been produced, I am convinced 
they could have stopped it long ago. They would have 
stopped it even if someone had been hurt in the process. 

“‘And just as surely as I stand here, they wiil stop it 
unless the industry forestalls the necessity for such action 
by itself doing what it should have done yearsago. In these 
times people are not to be trifled with. Once let them get 
the picture and lawmakers in Congress and in the legislatures 
of the various oil States will suddenly discover that after 
all there is a public interest to safeguard in this matter of oil. 

“I beg of you not to make the mistake that the railroads 
made in their day and that the public utilities more recently 
have made. If you would escape the heavy hand of the 
Government, which, sooner or later, will be charged with the 
duty of carrying out the grim purpose of the people that such 
abuses as exist in the oil business shall not longer be tolerated, 
then set your house in order without delay.’’ 

Dealing with regulation of crude oil production, he said, 
“some matters, particularly the regulation of the supply of 
crude oil, it seems to me, on the basis both of reason and of 
experience can best be handled by the Federal Government 
working in close co-operation with the governments of the 
oil-producing States. 

“It is up to the oil industry to reform its own marketing 
practices and come to some reasonable accord with inde- 
pendent refineries which will allow them to live and make a 
reasonable profit.’’ 

Amos L. Beaty, Chairman of the Planning and Co-ordina- 
tion Committee, who followed Mr. Ickes, vigorously defended 
the principle of Federal regulation of the oil industry but 
favored inter-State compacts, backed up by the ‘‘police’’ 
power of the Federal Government. 

n suggesting this action, Mr. Beaty reeommended amend- 
ment of the proposed Thomas-Disney bill which would 
authorize any two or more States to enter into an inter- 
State compact. The Federal Government would not enter 
the scene unless the State was not successful in maintaining 
the compact’s regulations. 

Complete Federal control of the oil business, as proposed 
in the Thomas-Disney bill, would mean the end of the 
industry as a private enterprise, Axtell J. Byles, President, 
told the 5,000 delegates at the Tuesday session. 

‘‘Assuming that such legislation would stand the constitu- 
tional tests to which it would be subjected and that the 
Federal Government could successfully police all wells, pools 
and operations where violation of its orders were attempted,”’ 
he said, ‘‘it would then be in absolute and exclusive control 
of the crude oil supply. Having attained this position, it 
would be compelled to allocate its allowable supply among 
the hundreds of refineries now in existence and those which 
would rapidly be built. 

“This would mean practical control by the Federal Gov- 
ernment of refining operations, which in turn would necessi- 
tate the control of marketing operations, including the fixing 
of prices for crude and products. This would mean the end 
of private management, socialization of the industry. Such 
a condition, if it came about, would result in the most in- 
efficient and high-cost operation possible to conceive.’’ 

The inter-State compact plan was suggested by Mr. Byles 
as a workable alternative to the Thomas-Disney measure. 
‘“‘State control of flush pools is by means of proration, which, 
notwithstanding occasional inequitable applications and 
failures of enforcement, has in a number of States the sanc- 
tion of law and the benefit of practical experience, and it, 
and it alone, has stood between us and a veritable flood of 
production,’’ he said. 

Contending that in the long run refined product prices 
always will control the price of crude oil, Mr. Byles said 
that prices of the latter should be flexible, moving up and 
down in response to market conditions. The industry, 
however, should take care that no market situation would 
develop which would necessitate a change of more than 
10 cents per barrel either direction, he said, pointing out 
that refiners, dependent in whole or in large part on pur- 
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chases of crude at posted prices, have in recent months 
suffered ‘‘appalling’’ losses. 

Dealing with the retail marketing situation, he stated 
that ‘‘any analysis of retail marketing simply leads to the 
conclusion that there are too many retail outlets to permit 
either profitabie or low-cost distribution, and possibly to 
the conclusion that a substantial write-down of investments 
in high-priced service station properties may be necessary.”’ 

Other action taken by the American Petroleum Institute 
included a plea that the industry’s tax burden be lightened, 
that gasoline taxes be imposed by States alone, and then 
only for road building or maintenance purposes, a resolution 
opposing the establishment of an exchange to deal in crude 
oil and the selection of Los Angeles as the scene of next 
year’s convention. 

Texas oil authorities were quick to answer Mr. Ickes’s 
charges, E. O. Thompson of the Railroad Commission,charg- 
ing, Wednesday, that had the Federal Oil Administration 
utilized its power properly, it could have curbed production 
of “hot oil’ in East Texas a year ago. 

On Friday, Governor-elect J. V. Allred wired the Congres- 
sional sub-committee investigating the oil industry, now 
sitting in Dallas, that he thought there was no necessity 
for legislation giving the Federal Government power to 
control production in Texas. 

After hearings earlier in the week in Oklahoma at which 
Representative Disney defended the Thomas-Disney bill, 
defeated in the last Congress, and E. W. Marland, Governor- 
elect of Oklahoma, spoke in support of his inter-State com- 
pact plan, the Committee went to Dallas to hold hearings 
on Texas oil conditions. 

Incidentally, Governor-elect Marland has called a meeting 
of governors of all major oil-producing States in Ponca City, 
Okla., for December 3 at which the inter-State agreement 
will be discussed. 

A drop in daily average runs of crude oil to refinery 
stills in the East Texas area to 23,277 barrels for the week 
ended Nov. 5 from 68,944 barrels in the previous week 
was reported by the Texas Railroad Commission. 

The right of the Commission to require permits for intra- 
State movements of crude or refined products was upheld 
by the Court of Civil Appeals although in the particular 
case heard the Commission lost through failure to hold 
hearings prior to the issuance of this particular order. 

Daily average crude oil production in the United States 
rose 89,150 barrels during the week ended Nov. 10 to 
2,374,550 barrels, compared with the Federal allowable of 
2,340,300 barrels and actual production in the like 1933 
week of 2,273,300 barrels, reports to the American Petroleum 
Institute disclosed. The American Petroleum Institute 
report does not include “hot oil’’ production. 

California, output rising 43,100 barrels to 489,200, was 
the only major oil-producing State to exceed its Federal 
allowable, 462,000 barrels. Texas showed a dip of 11,150 
barrels to 948,400 barrels, against an allowable of 957,300 
barrels. Oklahoma output of 458,950 barrels was up 
58,500 barrels from the previous week, but under the State’s 
allowable of 459,300 barrels. 

Stocks of domestic and foreign crude oil held in the United 
States as of Nov. 10 showed a decline of 2,804,000 barrels 
from the previous week, totaling the 329,072,000 barrels, 
against 331,876,000 barrels, the Oil Administration an- 
nounced Thursday. 

There were no price changes posted during the week. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


GEG. TE iiccnedactacacuuee $2.30] Eldorado, Ark., 40._..-.....----. $1.00 
CE, Dl. ccna abawadiocwadein 1.32 | Rusk, ex., 40 and over_._.....-... 1.00 
Ts 6c ndcdeddwbeuekocadenben a eee CEL. 4 aanacus caecum euee .87 
Western Kentucky.........--.--- 1.08 | Midland District, Mich..........- 1.02 
Mid-Cont., Okla., 40 and above... 1 = DUBOUNNS, BEONE.. 5 on cccccacenane .35 


Hutchinson, Tex., 40 and over. .__- 
Spindleton, Tex., "40 and over__-_- 
\ lS, 
Smackover, Ark., 24 and over__... 


REFINED PRODUCTS—DISTRESS GASOLINE PURCHASE PLAN 
ABANDONED—PROGRAM SCORED BY ADMINISTRATOR 
ICKES—RETAIL GASOLINE PRICES STRENGTHEN—MOTOR 
FUEL STOCKS DECLINE 


Abandonment of the distress gasoline purchasing program, 
resumed on Nov. 9, by the major companies last Monday 
night shared interest during the week with marked strength- 
ening of the retail gasoline price structure, particularly in 
areas affected by the recent price wars. 

The distress stock purchase plan, stopped last Sept. 28 
when “hot-oil” production was so great that the wholesale 
markets were flooded with low-priced motor fuel refined 
from this illegal crude, was tentatively resumed a week ago 


Santa Fe Springs, Calif., 40 and over 1.34 
Huntington, Calif., 26 1.01 
Petrolia, Canada 
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Friday, but was stopped on the following Monday, allegedly 
because of the activities of “chiseling’’ refiners. 

Dispatches from Dallas Wednesday quoted Administrator 
Ickes as stating that he would not agree to any resumption 
of the purchasing program and he would not sign the plan 
under which purchases were tentively resumed on Nov. 9. 

“T have been advised by my lawyers not to sign the plan, 
and I generally act according to their advice,”’ the Oil Ad- 
ministrator said. Clarifying his attitude, Mr. Ickes said: 

“TI agreed to a distress buying plan originally, but only 
on condition that those selling hot-oil gasoline not again 
use hot oil. But I found I was dealing with men with no 
conception of right or wrong, or of honor of their written word. 
When an agreement was proposed again in a modified form, 
I said I had no disposition to enter into an agreement with 
that sort of gentry. Once a man breaks his word with me, 
that is enough.” 

When questioned concerning the presence of his executive 
assistant, Ralph Horween, in Dallas, reportedly to make a 
survey of marketing conditions, Mr. Ickes said that this 
was Mr. Horween’s only purpose and that “I will study 
his report, but I am more convinced now than before that 
we ought not to go ahead with the buying plan. I did not 
come here to sign on the dotted line.” 

Despite the poor prospects of resumption of the distress 
purchase plan, the East Texas spot market for bulk gasoline 
was strong, low octane material moving in large quantities 
at 4 to 414 cents a gallon in mid-week with demand reported 
well sustained. This development was reflected in a 
strengthening tone in the Chicago tank-car market, which 
was quickly checked, however, by the soft tone in retail 
gasoline prices existing throughout the mid-West areas. 

With the exception of Texas, and some scattered points in 
up-State New York, all areas affected by the recent price 
wars saw service station prices of gasoline rebound sharply. 
In Baltimore and Washington, D. C., for instances, quota- 
tions were lifted 41% cents and 4 cents a gallon, respectively, 
restoring prices to approximately pre-war levels. Similar 
advances were posted throughout Virginia. 

Service-station prices of gasoline in Camden were ad- 
vanced by the Standard Oil Co. of New Jersey with the in- 
dependents following in part only. Kentucky motor fuel 
prices recovered much of the ground lost in the recent 
gallonage battles, while a fractional advance was instituted 
by the Standard Oil Co. of Indiana throughout all of its 
territory save Chicago: 

The end of the Philadelphia gasoline price war was seen 
indicated by the 3-cent a gallon increase posted in service 
station prices by the Atlantic Refining Co. which was met 
by all majors except Sinclair which deferred action pending 
similar advances by the independent distributors. 

The competitive price-cutting tactics pursued by inde- 
pendent distributors in Brooklyn resulted in a general cut of 
2 cents a gallon to 14 cents, taxes included, in Kings county 
service station postings of all major companies. Prices in 
the metropolitan area and elsewhere, held. 

Other local market developments were comparatively 
uneventful save an incipient price war in fuel oil circles in 
New Jersey where offerings 14 cent a gallon below the ge- 
neral market are reported available in Newark. 

Gasoline stocks continued their contra-seasonal decline, 
dipping 723,000 barrels during the week ended Nov. 10 
to 40,812,000 barrels, reports to the American Petroleum 
Institute indicated. Refineries reporting operated at 
66.5% of capacity, up 2.9% over the previous week, 
with daily average crude oil runs to stills rising 99,000 
barrels to 2,245,000 barrels. Gas and fuel oil stocks dipped 
521,000 barrels as approaching winter weather stimulated 


the normal seasonal rise in consumption of these refined 
produets. 

December allowable production of gasoline was set at 
32,960,000 barrels of gasoline by the Planning and Co-ordina- 
tion Committee, compared with 33,180,000 barrels in the 
previous month, a decline of 220,000 barrels. 

The total was allocated by districts as shown in the 
following table: 





Amount 
District— (42-gal.Bbis.) 
See MIS a cea cwben cieaeducedadadacrsetieténsskauweinen 5.890.000 
ass Utes Da subes ckbbe sodnbbacedadabencukaeeckes 1.510.000 
SENG LORCUORY 6 5 wb ennccnckscasevcecuseccoctonceceus 5,200 .000 
ae ee PRE IIEN . . cna cdovcdeoewcbunecsesctuwecouneue 4,282,000 
5—Texas: 
a a 2,216,000 
Ch ee Caer CONG a oo kctecebcuexsdiecebos 6,167,000 
[il ees ce Tee Bondo skedorendaothnwsua dans enon 9 
6—Louisiana-Arkansas: 
(a) Louisiana Gulf Coast, including Alabama. ._._._..__-_._-___. 1,115,000 
(b) North Louisiana-Arkansas, including Mississippi.....______-— 661,000 
Toe RIES bie Ge Coho Seas pe enbbdbs sacs eeGes ocxénance 702,000 
(cay pe RE it ei ir ie ga Ape ee ehh SPE ahi 4,517,000 


tM 6 SCREEN EDESEAEME SE OKe Ader Ebene naws: 32,960,000 
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The following is taken from the New York “Times” of 


Nov. 14: 


While British and American diplomats were marking time in the oil 
controversy, Japanese officials connected with the Manchukuoan Govern- 
ment moved steadily to-day toward the institution of a monopoly. »% 

They apparently had disregarded completely the claims of foreign oil 
companies that they were being unjustly ousted from a profitable market 
in violation of existing treaties and the open-door principle. 

The Government of Manchukuo formally promulgated to-day its pe- 
troleum monopoly regulations, giving the Government full control of the 
importation, exportation and manufacture of oil products and providing 
that the date upon which the monopoly is to become effective be fixed by 
the Finance Minister. 

A valuation commission was also established to determine what com- 
pensation should be paid to importers and dealers unable to continue in 
business under the new regulations. This referred to British and American 
companies. 

The Standard Oil Co. of New York and the British Asiatic Petroleum Co. 
are the ones chiefly affected. The Manchukuoan Government has taken 
steps during the last two weeks to take over the extensive facilities of the 
two companies under an arrangement by which ‘‘the present marketing and 
selling system will be greatly changed.”’ 

The Japanese Government has disclaimed all responsibility for the an- 
nounced intention of the Manchukuoan Government to take over foreign 
oil interests, asserting that it is a matter of purely domestic concern to 
Manchukuo. 


The following is taken from the New York ‘‘Times’’ of 
Nov. 14: 


The new Manchukuoan oil monopoly regulations, announced to-day, 
leave two unexpected loopholes for compromise on foreign participation in 
the distribution of petroleum and its derivatives. 

These are found in the absence of specification as to the nature and 
nationality of the bodies eligible as distributers and in indefiniteness as to 
the date for the monopoly to become effective. 

While it is undoubtedly hoped to limit the distribution to Japanese and 
Manchukuoan companies, the terms of to-day’s decree will allow foreign 
companies to continue, if necessary, on a quota basis. 

The Manchuria ‘‘Daily News,’ a Japanese-owned newspaper in Dairen, 
usually in complete harmony with the Government, asks editorially what 
the government is doing to prevent excessively high prices for oil to the 
consumer from following the institution of the monopoly. 

It is pointed out here that the petroleum products are scheduled to pass 
through five agencies—the government bureau, licensed distributing com- 
panies, district wholesalers, local wholesalers and retailers. 

Foreign importers of kerosene into Manchukuo are again facing dis- 
criminatory customs treatment. 

After a lull since last Spring, heavy Japanese imports were resumed in 
September, the total for the month reaching 850,000 gallons, or nearly 
two-thirds of the Manchukuoan monthly consumption. This was imported 
under the term ‘‘light oil’’ at about 17 cents duty per case, against a regular 
kerosene duty of nearly $1.00 per case. 

American concerns yesterday reduced the price of kerosene by 5 cents 
per gallon, but say they are selling at a slight loss. Japanese importers are 
still underselling the foreigners but their kerosene is of a lower grade. 

Americans have requested a reform in the system of levying on kerosene, 
with a division of the product into various grades. 

The officiai Manchuria News Agency reports that a new customs schedule 
becomes effective to-morrow. According to report duties on necessities 
such as flour and cotton are to be lowered and other changes to be made in 
harmony with the principle of the Manchukuoan-Japanese economic bloc. 

The newspapers report that 118 items are included in the tariff revision 
and that these are designed to benefit Japanese domestic and local manu- 
facturers more than the Manchukuoan consumer. 


Price changes posted during the week in major sections of 
the Nation follow: 


Nov. 10—Standard Oil of Ohio advanced service station prices of gasoline 
\% cent to 17% cents a gallon, taxes included, in Southern Ohio. 

Nov. 10—Major and independent marketers posted a reduction of 1 cent 
a gallon in Texas service station prices of all three grades of gasoline to 
13 cents, 15 cents and 17 cents a gallon, respectively, the cuts affecting 
all common points in the State. 

Nov. 10—Service station prices of gasoline were cut to 12% cents a 
gallon at Utica. N. Y.. by all major companies after holding at 17-19 cents 
a gallon following the recent advances from the ‘‘war’’ low of 12 cents 
a gallon. 

Nov. 12—Service station prices of gasoline were advanced 4% cents 
a gallon throughout Virginia, restoring prices to their ‘‘pre-war’’ levels 
with Richmond quotations 19 cents a gallon, taxes included. 

Nov. 12—Standard Oil of Kentucky advanced service station prices 
of gasoline %-cent a gallon throughout northern Kentucky. 

Nov. 12—Service station prices of gasoline in Louisville were lifted 
2% cents a gallon by all major and independent distributors. 

Nov. 12—Standard Oil of Indiana posted an advance of 3-5ths of a cent 
a gallon in service station prices of gasoline throughout its entire marketing 
area with the exception of Chicago. 

Nov. 13—Service station prices of gasoline were advanced 1.9 cents 
a gallon at Camden by Standard Oil of New Jersey and other major units, 
with independents partly following the increase, posting at 8 cents to 
8.4 cents a gallon, taxes included, against the majors’ level of 9.9 cents, 
taxes included. 

Nov. 13—Standard Oil Co. of New Jersey posted an advance of 4% cents 
a gallon in service station prices of gasoline at Baltimore; other major 
and independent units also posting at 17% cents a gallon, taxes included. 

Nov. 13—Standard Oil Co. of New Jersey posted an advance of 4 cents 
a gallon in service station prices of gasoline at Washington, D. C., lifting 
the price to 15.5 cents a gallon, taxes included. 

Nov. 13—Service station prices of gasoline were advanced in Des Moines, 
regular and premium grades being marked up 2 cents a gallon and third 
grade 1% cents a gallon. 

Nov. 16—Atlantic Refining Co. advanced service station prices of gaso- 
line 3 cents a gallon in Philadelphia to 14% cents a gallon, taxes included. 
All majors met the advance with the exception of Sinclair Refining which 
held at 11 cents, taxes included, pending action by the independents to 
advance their prices in keeping with the new general schedule. 

Nov. 16—Standard Oil of Louisiana, Standard of New Jersey subsidiary, 
cut service station prices of gasoline }4 cent a gallon at New Orleans to 
17 cents, taxes included. 

Nov. 16—All major distributors cut service station prices of gasoline 
2 cents a agallon in Kings county, Brooklyn, to 14 cents a gallon, taxes 
included. 
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Gasoline, Service Station, Tax Included 
New York....... $. . 


Cleveland... ..... $.175 Minneapolis. ..... $.149 
. , SPRUE GS cweeeceen 21 New Orleans --.-...- 17 
NS kenimices 12 pe ee | Philadelphia. ..... .145 
EES ‘119.13 Jacksonville... - .20 Pittsburgh_.....-. 125 
Chicago. ........ .128 TOGO csccncuss «15 San Francisco. -.... .185 
Cincinnati_....... 175 Los Angeles. .__.. 18 Ds BOG. cacessse .158 


Kerosene, picog Water White, Tank Car, F.O.B. Refinery 








New York: North Texas.3.03 -.03144|New Orleans_$.04'4-.04% 
(Bayonne) - . .$.05-.0514 {oe Angeles.. .04%{-.0514 | Tulsa_.._-... .03 %-.03%4 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne): California 27 plus D Gulf Coast C....... $1.00 
Bunker C__._....$1.15 $1.05-1.20| Phila., bunker C_... 1.15 
Diesel 28-30 D.... 1.89| New Orleans C_ .95-1.10 
Gas pr A ze me Refinery or Terminal 
N. Y. es os | $.02-.02% 
ff ee 04%-.05 32-3 36 GO...-8. 02-.02% 


U.S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J.: New York: N. Y. (Bayonne): 

Be, Bs Bacncs 3.06% Colonial-Beacon __$.06 oak East’n err $.06% 

62-63 octane--_--- 05% ee .06%4 | Chicago _.-.-- %- 0494 
z Standard Oil N. Y. .06 4! Ss | Mow Cetsane be ante a 04% 
* Tide Water OilCo. .06% Republic Oil____. .06%4 | Los Angeles, ex.04'4- 0434 
x Richfield Oil (Cal.) .67 Sinclair Refining. .06%4 | Gulf ports.... .05%- roth, 
Warner-Quinlan Co. .07 : .04 

* Tydol, $0.07. a ‘Fire Chief,” $0.07. x Richfield “Golden.” y ‘‘Good Gult,” 
$0.074%. z‘*Mobilgas.”’ 

SS EE 


Sheet and Tin Plate Manufacturers Sign Wage Agree- 
ment with Workers—Four Plants Affected 

A two-months agreement providing for a continuation of 
present wage scales was signed on Nov. 12 by the Western 
Sheet and Tin Plate Manufacturers’ Association and the 
Amalgamated Association of Iron, Steel and Tin Workers, 
according to United Press advices from Pittsburgh. The 
advices said that the plants affected by the agreement are 
Granite City Steel Co., Granite City, Ill.; Standard Tin 
Plate of Canonsburg, Pa.; Burden Iron Co., Troy, N. Y.; 
and the Northwest Rolling Mill of Seattle, Wash. 


—<—<-—— 


Crude Oil Output Up 89,150 Barrels During Week 
Ended Nov. 10—Exceeds Federal Quota by 34,250 
Barrels—Stocks of Gas and Fuel Oil Lower 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 10 1934 was 2,374,550 barrels. This was a gain of 
89,150 barrels from the output of the previous week, and 
exceeded the Federal allowable figure which became effec- 
tive Nov. 1 by 34,250 barrels. Daily average production for 
the four weeks ended Nov. 10 1934 averaged 2,343,900 
barrels. The daily average output for the week ended 
Nov. 11 1933 totaled 2,273,300 barrels. Further details as 
reported by the Institute follow: 


Imports of crude and refined oil at principal United States ports for the 
week ended Nov. 10 totaled 697,000 barrels, a daily average of 99,571 
barrels against a daily average of 213,428 barrels in the preceding week and a 
daily average of 141,714 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 458,000 
barrels for the week, a daily average of 65,429 barrels, against 14,143 bar- 
rels in the preceding week and 41,750 barrels over the last four weeks. 

Reports received for the week ended Nov. 10 1934 from refining com- 
Panies owning 89.7% of the 3,760,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,245,000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 23,852,000 barrels 
of finished gasoline; 4,639,000 barrels of unfinished gasoline and 114,982,000 
barrels of gas and fuel oil. Gasoline at Bulk Terminals, in transit and in 
pipe lines amounted to 16,960,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 456,000 barrels daily during 
the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.;Week End.| Ended Ended 
Effective Nov. 10 Nov. 3 Nov. 10 Nov. 11 
Nov. 1 1934 1934 1934 1933 
ro ies ee wo cares 459,300 458 ,950 400,450 444,850 498,250 
MES o one cnc ccnwwscuen 125,000 120,600 120,000 122,250 107,350 
Panhandle Texas......-- 52,800 62.050 57,100 39,000 
0 (fa 56,100 56,900 56,850 57,35 
West Central Texas... - 27,550 27,600 27,550 23,850 
, ee 140,200 140,750 139,600 119,800 
East Central Texas__....-. 43.150 42,950 42,900 43,150 
| 407 .000 405,800 404,400 399,700 
Cas Sacasaceesncoae 37,700 38,200 38,050 56 ,000 
Southwest Texas.__.._. - 57,000 60 ,050 58,800 39,750 
Coastal Texas (not includ- 
Te COG) «4 « cccceccce 126,900 125,250 125,450 99,900 
TGNe TONNE. nc cacnccuwe 957 ,300 948 ,400 959,550 950,700 878,500 
North Louisiana.-...... .- 23,850 24,150 23,950 25,350 
Coastal Louisiana.......- 81,800 81,450 77,950 50,550 
Total Louisiana.__.___- 90,000 105,650 105,600 101,900 75,900 
pO a ee 30,000 30,200 i 30,450 32,700 
Eastern (not incl. Mich.) _- 96 ,000 99,400 103,050 102,900 92,750 
EE eee 29,000 25,500 27,650 28,700 29,300 
ad 33,200 35,250 32,650 34,200 29,600 
DS J ccdnnecnweme 8,500 11,900 11,550 11,600 6,950 
CRNG6edcedcesecace 3,000 3,300 3,050 3,100 2,500 
Total Rocky Mtn. States 44,700 50,450 47,250 48,900 39,050 
New Mexico............ 47 ,000 46,200 45,500 45,700 41,900 
CI, dae dodenctcees 462,000 489,200 446,100 467 ,550 477,600 
Total United States____| 2,340,300! 2,374,550| 2,285,400| 2,343,900) 2,273,300 








Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED NOV. 10 1934 


(Figures in thousands of barrels of 42 gallons each) 
































Daily Refining Crude Runs | Stocks |\a Stocks Stocks 
Capacity of Plants to Stilis of of |b Stocks of 
District Fin- Un- of Gas 
Poten- Reporting Daily \P. C.| tshed |fintshed| Other ana 
tial |—————_|_ Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total |P. C.) age ated | line line Fuel ou 
East Coast-- 582 582/100.0 433) 74.4) 11,857 845 215| 14,743 
Appalachian. 150 140} 93.3 82) 58.6) 1,486 250 100} 1,633 
Ind., Ill.,Ky. 446 422) 94.6 325| 77.0) 6,204 644 50| 5,485 
Okla., Kan., 
as aan wes 461 386) 83.7 212] 54.9) 3,456 413 640} 3,827 
Inland Texas 351 167| 47.6 91) 54.5 985 245 565) 1,560 
Texas Guilf__ 566 552] 97.5 506] 91.7) 4,389) 1,155 185} 11,091 
La. Gulf. -.- 168 162} 96.4 109) 67.3) 1,119 179 10} 3,450 
No. La.-Ark. 92 77| 83.7 41] 53.2 163 55 50 561 
Rocky Mtn- 96 64| 66.7 38) 59.4 383 95 30 577 
California... 848 822] 96.9 408| 49.6) 10,770 758| 2,355) 72,055 
Totals week: 
Nov. 10 1934} 3,760) 3,374) 89.7| 2,245) 66.5}d40 812) 4,639) 4,200/114,982 
Nov. 31934! 3,760! 3,374! 89.71 2,146| 63.6'e41,5351 4,825' 4,200!'cl15,503 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblending natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Revised in Indiana-Illinois-Kentucky district. d Includes 23,852,- 
000 barrels at refineries and 16,960,000 barrels at bulk terminals in transit and pipe 
lines. e Includes 24,027,000 barrels at refineries and 17,508,000 barrels at bulk 
terminals, in transit and pipe lines. 


A 


September Production of Natural Gasoline Continues 
Upward Trend 


The United States Bureau of Mines, Department of the 
Interior, in its monthly petroleum report stated that the 
production of natural gasoline continued its upward trend in 
September, when the daily average output was 4,260,000 
gallons. This represents a gain of 150,000 gallons over the 
production in August. In general, the largest gains in 
September were recorded in the leading producing areas, 
namely, the Panhandle, Kettleman Hills, and Oklahoma 
City. The daily average output in the Texas Panhandle, 
783,000 gallons, constituted a new record for that area. 
Stocks of natural gasoline at plants did not follow the ex- 
pected trend as they showed a material decline (10,224,000 
gallons) in place of the usual seasonal increase. 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS) 



































Production Stocks End of Mo. 
Jan.- Jan,- 

Sept. Aug. Sept. Sept Sept. Aug. 

1934 1934 1934 1933 1934 1934 
Is os Ce acornwnn 3,100 2,900} 38,700} 40,200 2,9850| 3,754 
Illinois, Kentucky, Mich--- 600 600 5,700 6,000 252 238 
Ci nk & ts aeeneen 28,500) 28,300) 263,500) 264,900) 21,964) 26,254 
ICS co os ok cs ni eve dams ce ate 3 2,100; 19,400} 18,000 2,099) 1,948 
:.. ee ee 41,500; 40,100! 333,600) 265,600) 23,046) 26,905 
ee ere 3,400 3,200} 30,200) 27,800 1,436} 2,967 
Po ae en 1,100 1,100 9,700} 11,600 148 170 
Rocky Mountain. -....--.-- 4,800 4,900} 42,700) 40,300 1,197} 1,231 
SS Ge er 42,600} 44,100) 370,800] 369,000 3,393) 3,277 
ee 127,900} 127,300|1114,300|1043,400) 56,520) 66,744 

DORY BYGIERD. ... 56. <c00s 4,260 4,110 4,05 3,82) jatieed nae 
Total (thousands of bbls.) - - 3,046 3,031| 26,531) 24,843 1,346; 1, 589 
Dally average. _....------ 102 98 97 91 a aaah ira 

a 


Production of Crude Petroleum Continues Decline 
During September—Inventories of Refinable Crude 
Oil Again Lower 


According to reports received by the Bureau of Mines, De- 
partment of the Interior, the production of crude petroleum 
in the United States during September totaled 75,810,000 bar- 
rels. This represents a daily average of 2,527,000 barrels, a 
decline of 23,000 barrels from the daily average in August 
and 84,000 barrels below the average of a year ago. The 
3ureau of Mines, in its monthly petroleum report, states: 


Daily average production in most of the States declined in September, 
Texas being the only one that showed a material gain. The increase in 
Texas was almost as great as the combined declines in California and Okla- 
homa. The decrease in California was fairly well distributed throughout 
the State, but in Oklahoma a large part of the loss occurred in the Seminole 
district, bringing the daily average output of that area to below the 100,000- 
barrel mark for the first time since October 1931, when the field was prac- 
tically closed down. Daily average production in East Texas increased from 
486,000 barrels in August to 524,000 barrels in September; this accounted 
for practically all the gain in the State, as the output of the other districts 
remained virtually unchanged. 

Daily average crude runs declined 125,000 barrels in September, or from 
an average of 2,571,000 barrels in August to 2,446,000 barrels in September. 
This decline was reflected in crude stocks, which were not reduced nearly as 
rapidly as in August but which declined 1,901,000 barrels to a total of 
348,937,000 barrels on Sept. 30 1934. 

The output of motor fuel registered a material decline in September, as 
both crude runs and percentage yield declined. The daily average for Septem 
ber was 1,166,000 barrels, which is 64,000 barrels below August and 60,000 
barrels below the average of a year ago. The daily average domestic demand 
for motor fuel was also 1,166,000 barrels, or 1% above the average of a year 
ago. Exports of motor fuel decreased substantially from August and were 
lower than a year ago. Stocks of motor fuel continued to decline, although 
the peak of withdrawals has definitely passed—the total on hand Sept. 30 
(52,542,000 barrels) was 1,800,000 barrels below stocks of Aug. 31. Occur- 
rences of particular interest concerning the minor products were gains in 
demand for kerosene and fuel oil. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products (1926 equals 100) during September 1934 was 51.3, compared with 
51.6 in August and 49.6 in September 1933, 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,608,000 barrels. These 
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refineries operated during September at 68% of their capacity, 


given above, 
which compared with a ratio of 72% in August. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 U. S. gallons) 





Sept. | pam Sept. | pase Sept. 






































| 
P Aug. | 
1934 | 1934 | 1933 | 1934 | 1933 
Domestic progusts | | 
mestic production: | 
Crude petroleum penenewunneod 75,810| 79,058| 78,321) 685,096) 687,456 
Dally average.......-.----- 2.527, 2.550/ 2.611/ 2,510 2,518 
PIASUTAl GACOlIMG... cccccccceccs 3,046 3,031 2, 807) 26,531 24,843 
DEE Doc kewapewcnseccecess 109 115 144 1,251 1,003 
Total production ..........- 78,965| 82,204) 81,272) 712,878) 713,302 
DA SVOREGD. cocnssccccs 2,632 2,652 2,709 2.611 2,613 
Imports. 
Crude petroleum...........--| 62,490) 62,527 2,069 25,385) 25,415 
Refined products. -...-.....--- 1,357; 1,163 774 11,157 10,752 
Total new supply, all ofl......---. 82,812) c85,894| 84,115) 749,420) 749,469 
DG GVETOEC oo ccccencesccnces 2,760 2,771 2,804 2,745 2,745 
Increase in stocks, all olls....| 42,552; 43,614 66! d15,046| 28,417 
Demand— 
Bes GE « ccnscccoccasscece 85,364) c89,508| 84.049) 764,466) 721,052 
a 2,845 2.887 2,802 2,800 2,641 
Exports: 
Crude petroleum.........-...- 4,068 3,696 3,182 30,734 26,755 
Refined products........-...-- 5,783 5,944 5,005 54,991 51,157 
Domestic demand: 
Motor a pepe bitesvatenscaee 34,984, 38,933) 34,580) 303,476) 285,097 
(cere Deen eobeonsons 3,451 2,753 3,376 30,884 27,122 
Gas oll om Ss GMs wkesssevens 24,483) c24,020| 25,684) 241,050) 227,525 
TARTISEENS . cc ccccccccncssccce 1,387 1,498 1,431 13,922 12,472 
6, ae eee 56 53 112 656 909 
Ccndcneesesadandsoccceds 487 551 855 5,723 6,886 
—: S) hho wbeaseboanuane 1,482 1.745 1,199 9,933 9,003 
PES UD indeddwenewssswsesees 966 1,518 825 6,762 4,165 
Still A (production) ......--.- 3,829 4,234 3,989 33,164 34,199 
PEMOTIEEIGOES . oc owaccccesccce 168 105 1,362 1,122 
Losses and crude used as fuel... 4,215 4,395 3,706 31,806 34,640 
Total domestic demand... -.- 75,513| c79,868| 75,862) 678,741) 643,140 
Dy GVREED ow wcccccocesee 2,517 2,576 2,529 2,486 2,356 
Stocks— 
Crude petroleum...........----- 348,937| 350,838] 359,904) 348,937] 359,904 
Natural gasoline..........--.--- 4,611 4,790 ,545 d 3,545 
Refined products...-.....--.---- 233,619} 234,091) 257,162) 233,619) 257,162 
Total, ail oils... ............--- 587,167| 589,719] 620,611] 587,167; 620,611 
Days’ supply......-...-.-.----- 206 204 221 210 235 
a From Coal Division. b Receipts of foreign crude as reported to Bureau of 


Mines. c Revised due to inclusion of fuel oil imported in Lond for manufacture and 
export. These imports, first reported in July 1934, by the Bureau of Foreign and 
Domestic Commerce, have been as follows (barrels): July, 320,000; August, 129,000; 
Septembei, 333,000. d Decrease. 


PRODUCTION OF CRUDE PETROLEUM BY STATES 
(Thousands of barrels of 42 U. 8. gallons) 
































September 1934 August 1934 Jan. Jan.- 
Sept. Sept. 
Total \DatlyAv.| Total |DatlyAo.| 1934 1933 a 
CO 894 30 946 31 8,404 8,818 
California: 
Huntington Beach ..-_-. 1,187 40 1,373 44 11,448 8,562 
Kettleman Hilis...... 1,822 61 1,987 64 15,941 16,644 
Long Beach ......-.-.-. 1,804 60 1,948 63 17,480 18,984 
Santa Fe Springs. .--.- 1,125 37 1,241 40 11,227 14,368 
Rest of State_........ 8,115 270 8,743 282 75,781 70,417 
Total California....| 14,053 468| 15,292 493) 131,877) 128,975 
0 110 116 693 
eee 378 13 402 13 3,474 3,069 
> 68 2 77 2 626 519 
Liat tli hii te ai ennai 3,716 124 4,037 130} 34,956 31,523 
a Te 444 15 447 14 3,516 3,410 
uisiana—Gulf Coast. - 2,172 73 2,288 74 15,947 11,050 
Rest of State__....... 705 23 750 24 6,855 7,516 
Total Louisiana... 2,877 96 3,038 98| 22,802 566 
PO tivereaasaneae 912 30 938 30 8,132 5,193 
ee 377 12 413 13 2,579 1,640 
WOW DEGMNSO . ccccenaccs 1,448 48 1,533 49 12,532 10,292 
MO, Deicvabencswownn 319 ll 333 ll 2,779 2,312 
Ohio—Central & Eastern 259 8 285 9 2,427 2,384 
gr ree: 77 3 85 3 741 777 
Total Ohio......... 336 1l 370 12 3,168 3,161 
Oklahoma—Okis. City... 4,610 154 4,821 156} 48,480 50,688 
Seminole. ......-...-. 2,901 97 3,327 107 29,688} 31,624 
Rest of State........- 6,350 211 6,838 221 59,732 54,294 
Total Oklahoma....| 13,861 462) 14,986 484| 137,300) 136,606 
Pennsylvania. ........- 1,184 40 1,273 41 10,829 9,276 
TONMNCMSS. « - o cccccnccs 1 eee tut 
Texas—Gulf Coast... - 5,237 174 5,416 175| 45,052 45,610 
West Texas.......... 4,537 151 4,578 148 37,761 43, 
BOS Tec ccencncae 15,706 524) 15,065 486| 138,992) 161,093 
Panhandle..........- 1,736 58 1,804 58 15,047 12,804 
Rest of State_.......- 6,16 206 6,3 205) 51,606 49,043 
Total Texas......- 33,384 1,113} 33,209 1,072) 288,458} 312,094 
West Virginia.......-.-- 337 11 367 12 3,061 2,781 
Wyoming—Salt Creek--. 511 17 556 18 4,833 5,351 
Rest of State._....._- 600 20 724 23 4,904 3,151 
Total Wyoming_.-- 1,111 37 1,280 41 9,737 8,502 
U. 8. total....-.. 75,810 2,527| 79,058 2,550| 685,096| 687,456 





a Final figures, includes Alaska, Mississippi, Missouri, and Utah. 


NUMBER OF WELLS COMPLETED IN THE UNITED STATES a 


























Sept. Aug. Sept. Jan.-Sept. | Jan.-Sept. 
1934 1934 1933 1934 1933 
Geisasnsuactadwox 1,047 1,216 967 9,247 5,143 
re 134 134 96 937 642 
DT wa cenesseenes 368 387 270 3,063 2,472 
ee 1,549 1,737 1,333 13,247 8,257 





often “Oil and Gas Journal’’ and California office of the American Petroleum 
tue. 
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World Gold Production During September 


World gold production during September totaled 2,253,000 
fine ounces, according to an estimate by the American 
Bureau of Metal Statistics. This compares with 2,240,000 
ounces produced during the month of August and 2,224,000 
fine ounces produced during July. United States output of 
gold in September amounted to 284,000 fine ounces, against 
239,000 ounces in August and 250,000 ounces in July. 

Gold production for the world during the first nine months 
of 1934 amounted to about 19,617,000 fine ounces, against 
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17,795,000 fine ounces in the same period of last year. 
Production in the United States for the nine-month period 
was 2,107,000 fine ounces, against 1,759,000 fine ounces in 
the same time last year. 


-— 
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Domestic Trade in Non-Ferrous Metals Quiet—Copper 
Slightly Firmer Abroad 

“Metal and Mineral Markets’’ in its issue of Nov. 15 
stated that though industrial news in the last week was a 
little more encouraging, business booked in major non-ferrous 
metals did not reflect this change for the better. Sales of 
copper, lead, and zine in the domestic market continued 
below the average. Prices underwent hardly any changes of 
consequence in these items. Copper abroad steadied some- 
what on reports to the effect that the American group had 
virtually agreed on a tentative plan to stabilize the world 
market. This plan is to be presented to the African group. 
Silver advanced sharply during the week on speculative 
activity in the metal. ‘‘Metal and Mineral Markets’’ 
further added: 





Domestic Copper Inactive 


Demand for copper in the domestic market continued quiet, sales for the 
week amounting to about 3,200 tons. The rate of buying over the first 
half of the month will no more than clear the book of secondary, custom 
and by-product copper—12,000 tons a month. The market held at 9c. 
Valley. 

Secondary producers met Nov. 14in Washington to review the situation in 
reference to their quotas established under the code. It is understood that 
one producer is not satisfied with his allotment. 

Interest in foreign copper revived moderately toward the close of the 
week on reports that some progress has been made on a proposed plan for 
regulating production and stabilizing prices. Most of the activity abroad 
was held to be speculative in character. 

Proposed plan, sponsored by American interests and presented to repre- 
sentatives of African producers, calls for a reduction in output by foreign 
producers, a8 a group, of at least 25%. Current production of refined 
copper abroad is in the neighborhood of 90,000 tons a month. Current 
consumption outside of the United States is held to range between 60,000 
and 70,000 tons a month. In addition to the reduction in output abroad, 
it is proposed to curb United States exports. 

Opinion as to the practicability of the plan varied considerably among 
operators here. African producers, it is known, object to any United 
States participation in the foreign market. The tentative plan calls for 
United States exports of about 35% of the current rate. Some observers 
here felt that the proposals might serve as a basis for bringing foreign pro- 
ducers together at a formal conference. 

Copper sold on Nov. 14 in the foreign market at prices ranging from 
6.875c. to 6.925c. 

Copper imported during September in bond, for smelting, refining and 
export, totaled 21,790,053 lb., against 29,178,624 lb. in August, according 
to the records of the Bureau of Foreign and Domestic Commerce. Bonded 
copper received during September, in pounds, was as follows. 


From— Pounds From— Pounds 
CI cttw rwininwntites Dabwiis6sbuwhnowe 8,459 
7 =e 20,9052 | Chile. ................. 9,540,763 
United Kingdom. -.__..-. ll epee 4,480,716 
pn ilo RE Se 1,615, "8310 Mozambique -._...--.--. 99,6. 

; | ee ee EE, aa wlibiln weil 21,790,053 
[eae 5,534,950 


Imports of refined copper during September included 1,795,729 lb. 
from Mexico and 886,490 lb. from Chile, a total of 2,682,210 lb. 


Lead Continues Quiet 

The lead market was relatively quiet last week, with prices unchanged at 
3.60c., New York, the contract settling basis of the American Smelting & 
Refining Co., and 3.45c., St. Louis. Sales for the seven-day period totaled 
less than 2,000 tons. Buying, which was well distributed over the several 
trading days, included considerable carload business for prompt delivery. 
This feature of the market was interpreted in several directions as reflect- 
ing an increased outlet for the products of the smaller consumers of lead. 
Included in the bookings of the week was a lot of fair tonnage sold on the 
aforesaid price basis for January-February delivery. 

Zinc Trade Slow 

Despite the announcement from Joplin of another period of curtailed 
operations in concentrate, the market for the metal continued quiet. Sales 
of zinc for the calendar week that ended Nov. 10 amounted to 1,800 tons. 
In the week that ended Nov. 14 the market for prime Western was main- 
tained at 3.75c., with the undertone fairly steady. Most producers regard 
the prevailing price as extremely low under present conditions and are not 
anxious sellers. 

Tin Shows Little Change 

Tin was in moderate demand in the domestic market last week. A fair 
business was booked on Friday (Nov. 9), sales for the day totaling about 
250 tons. Since then trading has been relatively light. Prices were prac- 
tically stationary during the seven-day period, slight changes in the London 
prices having been largely offset by balancing movements in sterling ex- 
change. Tin-plate operations are reported at about 35% of rated capacity. 
or about 5% below the rate prevailing a week ago. 

Chinese tin, 99%, was quoted nominally as follows: Nov. 8, 50.575c.; 
Nov. 9, 50.500c.; Nov. 10, 50.500c.; Nov. 12, holiday; Nov. 13, 50.500c.; 
Nov. 14, 50.45c. 

a 


Expansion in Steel Output Is Hesitant and Uneven— 
Automotive Demand Slow 

With production still rising and scrap displaying increasing 
strength, the outlook in the iron and steel market remains 
favorable, according to the “‘Iron Age”’ of Nov. 15. Expan- 
sion in output, however, has been hesitant, with declines in 
some producing centers partly offsetting advances in others, 
and the net gain in operations has been only one-half a point 
to 27% of capacity. The “Iron Age’’ further stated: 


Expected orders from the automobile industry have been slow in material- 
izing. In fact, a rise of one point to 31% in steel output in the Chicago 
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district was due almost solely to heavier demand from farm equipment 
makers. At Cleveland, where mills are mainly dependent on automotive 
tonnage, ingot production has declined seven points to 32%. Other 
changes in operating rates include a drop of one point to 23% in the Phila- 
delphia district and gains of four points to 30% in the Valleys and five 
points to 41% in the Wheeling area. The average for the important 
Pittsburgh district remains at 18% for the fourth week. 

The slow appearance of automotive tonnage is due in part to continued 
experimentation with trial lots of material to determine the most suitable 
specifications and sizes for the new models about to be introduced. Another 
Plausable explanation of current delays is the reluctance of leading motor 
car makers to make final moves in advance of their competitors. Mean- 
while, automobile production is lagging and output for this month will 
not exceed 70,000 assemblies. 

Price considerations are also causing the automotive trade, as well as 
other steel consumers, to defer purchases. While few, if any, important 
changes in quotations seem likely to be made for the first quarter of next 
year, buyers are disposed to wait until Nov. 20, the time when price filings 
for the next contracting period will be made. Consumers of wire products, 
encouraged by recent reductions in spring wire, spoke wire and basic wire, 
are now pressing for a revision of wire extras. 

The rise in scrap prices has been small, the ‘‘Iron Age’ composit for 
heavy melting steel advancing from $9.71 to $9.79 a ton. Most scrap 
markets are lethargic in keeping with the uneven and halting improvement 
in steel mill operations, but the heavy melting grade has risen 25c. a ton at 
Pittsburgh and 50c. at Cleveland. Foreign buyers are reaching farther 
inland for scrap and during the current week moved a cargo from Chicago. 

Railroad buying remains subnormal but may revive if current preliminary 
discussions result in the adoption of a comprehensive plan for Federal loans. 
At present the carriers are giving special attention to the improvement of 
Passenger equipment, the latest development in this sphere being the pur- 
chase of 57 streamlined electric locomotives by the Pennsylvania, but if 
financing can be arranged their next move will probably be the moderniza- 
tion of freight equipment. 

The Northern Pacific has placed tentative orders for 10,000 tons of rails 
and the Santa Fe is making preliminary estimates covering 160 miles of 
track, or about 25,000 tons. 

Structural steel awards, at 12,850 tons, compare with 7,550 tons a week 
ago. Plate lettings total 3,500 tons. Public works, long the main support 
of construction activity, promise to be a continuing factor in the coming 
year, following the expected appropriation of funds by Congress early in 
January. In addition, the Emergency Housing Corporation has reached 
@ point in its activities where several large slum clearance projects can be 
launched. The Williamsburg project, covering a 12 square block area in 
Greater New York, has been authorized contingent on assurances from the 
city that adequate school facilities will be provided. The Federal housing 
program, a separate activity, is still in its initial stage. 

Russia’s purchases of sheets and strips from American mills now total 
10,000 tons. Japanese buying growing out of the recent typhoon is likely 
to be restricted to European mills, 20,000 tons of steel already having been 
bought on a barter arrangement from Germany. Cuban demand for Ameri- 
can nails and wire products has mounted since the conclusion of the recipro- 
cal trade agreement. Canada has ordered 1,250,000 boxes of tin plate 
from Great Britain. 

Ford has ordered $1,000,000 worth of machine tools and foundry equip- 
ment for the Rouge plant and will soon buy another $1,000,000 worth for 
Dearborn. The War Department will shortly take bids on $2,300,000 
worth of machine tools. 

The ‘Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.90 a ton and 2.124c. a lb. 


THE “IRON AGE" COMPOSITE PRICES 
Finished Steel 





Nov. 13 1934, 2.124c. a Ib. [meaes on steel bars, beams, tank plates, 
CN WE BOD. 5 no cccnceccecvece 2.124e.{ wire, rails, black pipe, sheets and hot 
One month ago. ..............<< ieee rolled strips. These products make 

_ 2. i ae ha eee: 1.995c.| 85% of the United States output. 

High Low 
Apr. 24 2.008c. Jan. 2 
Oct. 3 1.867c. Apr. 18 
Oct. 4 1.926c. Feb. 2 
Jan. 13 1.945¢. Dec. 29 
Jan. 7 2.018¢c. Dec. 9 
Apr. 2 2.273c. Oct. 29 
Dec. 11 2.217c. July 17 
Jan. 4 2.212c. Nov. 1 
Pig Iron 
Nov. 13 1934, $17.90 a Gross Ton {Based on average of basic iron at Valley 
CO Eee ae $17.90: furnace foundry irons at Chicago 
TD... ccaocc&necace< 17.90| Philadelphia, Buffalo, Valley, and 
eae 16.61| Birmingham. 
High Low 
ir ial ta ca de-sntscsna es inhib as eorex icin dead $17.90 May 1 $16.90 Jan. 27 
| CA AES SS Si Re ee 16.90 Dec. 5 13.56 Jan. 3 
EL Riis wieicktnip inate bended a dace 14.81 Jan. 5 13.56 Dec. 6 
RE RES dite & iti wacnnins banana aeons eeu 15.90 Jan. 6 14.79 Dec. 15 
DEE SE chadcacdwedwseedeusaccesweucue 18.21 Jan. 7 15.90 Dec. 16 
a ee aa 18.71 May 14 18.21 Dec. 17 
DE <cddanetvdcneukhecxnacsednshasciur 18.59 Nov. 27 17.04 July 24 
Dh cine dune ummumecdeae uae beeen 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


Nov. 13 1934, $9.79 a Gross Ton Based on Nov. | heavy melting steel 


DE EO cc oeiensesctnwoguce $9.71; quotations at Pittsburgh, Philadelphia 
One month ago... .............- 9.50' and Chicago. 
ee 10.00 
High Low 

ad ewinhdtsheh de dedeodsnnadinons $13.00 Mar. 13 $9.50 Sept. 25 
DC cetcGharbancesecnsdccancewoedes 12.25 Aug. 8 6.75 Jan. 3 
Dh epgtachischbtdeanoousiaannnd 8.50 Jan. 12 6.42 July 5 
Ie go san do tence oven ds ideas aaa ap 11.33 Jan. 6 8.50 Dec. 29 
Dt) ccthchucedddueas saawudwba ow am 15.00 Feb. 18 11.25 Dee. 9 
tt <a wat eenehamene di wae weeiuae 17.58 Jan. 29 14.08 Dec. 3 
Dc Ragadeveicerbvidheniewmannwnne 16.50 Dec. 31 13.08 July 2 
DE Lhl ou casagael waaeevckonebabenee 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Nov. 12 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 27.3% 
of the capacity for the current week, compared with 26.3% 
last week, 22.8% one month ago, and 27.1% one year 
ago. This represents an increase of 1.0 points, or 3.8%, 
from the estimate from the week of Nov. 5. Weekly in- 
dicated rates of steel operations since Oct. 23 1933 follow: 








_ 
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1934— 19 19 

SO Dncncs 32.5% |Apr. 30..... 55.7%| Aug. 6-.-...-. 25.8% 

Gs Beeasou 34.4% |May 7...-. 56.9 Wan. Backce 22.3% 

wes Bséewn 37.5% |May 14..... 56.6% | Aug. 20..... 21.3% 

wee, iswsend 39.9% |May 21..... 54.2% | Aug. 27..... 19.1% 

= ee 43.6% | May 28..... 56.1% |Sept. 4..... 18.4% 

FU. Bei duos 45.7% |June 4...-.. 57.4% |Sept. 10...-- 20.9% 

BMP, Gaseous 47.7% | June 11...-.- 56.9% | Sept. 17....-. 22.3% 

BEM, IS.cane 46.2% | June 18..... 56.1% |Sept. 24...-.-. 24.2% 

Mar. 19..... 46.8% | June 25...-.-. 44.7% | Oct | 23.2% 

Mar. 26..... 45.7%|July 2..... 23.0% |Oct. 8-..-- 23.6% 

Ms Sawwwe 43.3%|July 9...-.-. 27.5% |Oct. 15...-.-. 22.8% 

Apr. 9...-.. 47.4%|July 16...--. 28.8% |Oct. 22..... 23.9% 

©|Apr. 16....- 560.3% | July 23..... 27.7% | Oct. 29....- 25.0% 
2|Ape. 23..... 54.0% | J ee 26.1% | Nov. 5-.-..-- 26.3% 

Nov 12-.-.... 27.3% 











“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets on Nov. 12 stated: 


Stronger demand for foundry coke and pig iron, increasing firmness in 
scrap, gradually mounting steel commitments from automobile manufac- 
turers, and a spread in variety of orders from miscellaneous manufacturing 
consumers sustain iron and steel producers’ confidence in business for the 
remainder of the quarter. 

So far as current demand is concerned, the election results, which were 
generally anticipated, have had no effect. Specifications from consumers 
who are getting into seasonal production, and others with immediate require- 
ments, have not been interrupted. Steelmakers, however, believe there may 
be some hesitancy in industrial expansion projects and equipment buying 
until after Congress convenes. Much uncertainty has been dispelled by the 
more favorable attitude toward business adopted by the National Admin- 
istration. 

Encouraged by bookings and inquiries, producers anticipate November 
will net the heaviest tonnage since the first quarter. Shipments are on the 
upgrade and material is going directly into consumption. Stocks are de- 
pleted, while users normally do not add to inventories at this time. 

Nov. 20, being the date set for opening of books for first quarter, is 
expected to bring a decided impetus in new commitments. Until then all 
orders received must be shipped before the close of the year, a circumstance 
which has not been favorable to large-scale buying. Base prices on the 
majority of finished steel products, according to general opinion in the 
industry, will be reaffirmed. A reduction of $6 a ton on high-carbon spoke 
and high-carbon basic wire is now in effect, following a similar cut in high- 
carbon spring wire. 

Leading automobile companies are taking more pig iron for castings for 
new models, and have placed contracts for a substantial portion of their 
first-half requirements with partsmakers. Production last week tapered to 
16,000 tons from 17,000 tons in the preceding week. 

The Amtorg Trading Corp. has purchased 10,000 tons of sheets from Amer- 
ican mills for immediate shipment to Russia for light automobiles. 

More activity is apparent in the railroad market. The Pennsylvania is 
repotted to have awarded a large fleet of electric locomotives for operation 
between New York and Washington. Twenty-one leading Western systems 
have filed plans for air-conditioning equipment for 2,500 cars. Illinois 
Central has awarded a five-car streamlined train and eight diesel switching 
locomotives. Norfolk & Westérn has distributed 3,875 tons of tie plates, 
indicating early purchase of 10,000 tons of rails for which it recently in- 
quired. Freight car awards in October numbering 75 brought the total 
for 10 months to 23,465, compared with 1,611 in the first 10 last year. 

Topped by 5,500 tons for the Carnegie Steel Co.’s strip mill building at 
MacDonald, Ohio, structural shape awards last week rose to 12,868 tons 
from 7,250 tons in the preceding week. San Francisco has placed 7,469 tons 
of cast pipe. 

Farm implement manufacturers continue to increase the size of their 


orders and are preparing for steady operations throughout the winter. East- 
ern forge shops are booked heavily on navy work. 
Steelworks operations last week advanced % point to 271%2%. Cleveland 


was up 5 points to 43; Wheeling, 8 to 39; New England, 10 to 40; Pitts- 
burgh, 1 to 20; Chicago, % point to 30% ; Youngstown, 1 to 31. Detroit 
was off 11 to 48; Buffalo, unchanged at 26; Birmingham, 25, and eastern 
Pennsylvania, 20%. 

Steel ingot production in October averaged 54,146 grose tons, up 8%, while 
the total for the month, 1,461,932 tons, was 16.8% higher than in Septem- 
ber. For 10 months, output is 21,730,394 tons, 12.7% more than in the 
period last year. 

“Steel’s’’ price composites are unchanged, iron and steel, $32.13 ; finished 
steel, $54, and scrap, $9.66. 


Steel ingot production for the week ended Nov. 12 is 
placed at a shade over 2714%, according to the “Wall 
Street Journal’? of Nov. 14. This compares with 27% 


in the previous week and 25144% two week ago. The 
‘Journal’ further stated: 
U. 8S. Steel is estimated at 23144%, the same as the week before. Two 


weeks ago the rate was 22144%. Independents are credited with better 
than 30% %, against 29 14 % in the preceding week and 27 4 % two weeks ago. 

The following vable gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
change from the week immediately preceding: 




















Industry U. S. Steel Independents 
5 a AS a 25% 23 —1 27% ++41 
[I ekeneesbax 19 — \% 18 + \% 20% — 
SOGE stctninvnsn 30% + % 34% +2 29 
[et cavaseawae 43 —4 47% “% 41 —3 
IGOt sadeenwese 73 —4% 75 —5 72 —3 
Co _ 824% —3% 80 —B5 84 —3 
Fee 67 +1 71 +2 64 

—_—<»>—— 


Weekly Production of Bituminous Coal Again Higher— 
Anthracite Shows Sharp Decline 


The United States Bureau of Mines, Department of the 
Interior, in its weekly coal report, states that the total 
production of bituminous coalduring the week ended Nov. 3 
is estimated at 7,320,000 net tons. Compared withthe 
output in the preceding week, this shows an increase of 205,- 
000 tons, or 2.9%. Production during the week in 1933 
corresponding with that of Nov. 3 amounted to 7,015,000 
tons. 

Anthracite production in Pennsylvania during the week 
ended Nov. 3 is estimated at 878,000 net tons. The sharp 
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decrease—309,000 tons, or 26.0%—was due in part to the 
occurrence of “Mitchell Day,’ which is observed as a 
holiday in the hard-coal fields. Production during the 
corresponding week in 1933 amounted to 726,000 tons. 
During the calendar year to Nov. 3 1934 298,713,000 net 
tons of bituminous coal and 48,956,000 net tons of anthracite 
were produced. This compares with 271,897,000 tons of 
bituminous and 40,700,000 tons of anthracite produced in 
the corresponding period of 1933. The Bureau’s statement 
follows: 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 



































Week Ended 

State— October 

Od. 27 Oct. 20 Od. 28 Oct. 29 Average, 

1934 1934 1933 1932 1923 a 
OO 167,000 173,000 160,000 190,000 398,000 
Arkansas and Oklaboma.. 49,000 54,000 76,000 100,000 ,000 
se 148,000 160,000 123,000 153,000 217,000 
a 797,000 817,000 876,000 769,000) 1,558,000 
i cstineenee seewen 308,000 312,000 336,000 322,000 20,000 
Ras keener sedannn vane 57,000 63,000 74,000 73,000 116,000 
Kansas and Missouri. ..-- 113,000 117,000 151,000 127,000 161,000 
Kentucky—Eastern. ...-- 631,000 633,000 660,000 679,000 764,000 
Ve 135,000 131,000 169,000 186,000 238,000 
ee 31,000 31,000 30,000 27,000 35,000 
>a 48,000 47,000 81,000 52,000 82,000 
A 25,000 25,000 27,000 30,000 58,000 
North Dakota. ...-....--- 39,000 37,000 61,000 62,000 36,000 
So ——_—a icine © 397,000 398 ,000 426,000 368 ,000 817,000 
Pennsylvania bituminous_| 1,700,000) 1,680,000/d1,617,000| 1,852,000) 3,149,000 
TE snbdwensntnenis 74,000 72,000 63,000 85,000 118,000 
(ee 15,000 15,000 12,000 14,000) 26 ,000 
 akteunnenstwatewncem 79,000 78,000 59,000 76,000 121,000 
iar 178,000 178,000 175,000; 177,000 231,000 
WHO... .ocsccceencs 37 ,000 33,000 30,000 34,000 68 ,000 
West Virginia—Southern b; 1,475,000} 1,440,000) 1,561,000) 1,646,000) 1,488,000 
i. | . 469,000 468,000) d566,000 421,000 805,000 
WOE > ce encnsncecaud 128,000 122,000 114,000 116,000 184,000 
Other States...-.-.- erin aya 15,000 16,000 11,000 15,000 32,000 
Total bituminous coal__| 7,115,000) 7,100,.000\e7,380,000) 7,574,000) 11,310,000 
Pennsylvania anthracite--| 1,187,000) 1,290,000) 1,073,000) 1,011,000) 1,968,000 
"TOG OOM: odkduswemnws 8,302,000 8,390,000] 8,453,000! 8,585,000' 13,278,000 








a Average weekly rate for the entire month. b Includes operations on the 
N.& W.,C. & O., Virginian, K. & M.,andB .C.&G. c Rest of State, including 
the Panhandle and Grant, Mineral and Tucker counties. d Revised figures. 
e Original estimate. No revision will be made in the National total until detailed 
reports for months have been assembled for all districts. 
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ESTIMATED UNITED STATES PRODUCTION 
COKE (NET TONS) 








Week Ended Calendar Year to Date 
Nov. 3 Od. 27 Nov. 4 
1934 c 1934 d 1933 1934 1933 e 1929 





Bitum. coal: a 
Weekly total|7,320,000/7,115,000/7,015,000/298,713,000/271,897,000/446,294,000 




















Daily aver -_|1,220,000|1,186,000}1,169,000| 1,150,000} 1,044,000) 1,712,000 
Pa. anthra.: b 

Weekly total] 878,000/1,187,000] 726,000] 48,956,000] 40,700,000) 61,156,000 

Daily aver..| 175,600) 197,800) 145,200 190,120 158,100 237,500 
Beehive coke: 

Weekly total 21,300 18,000 19,500 830,000 660,100} 5,711,100 

Daily aver_- 3,550 3,000 3,250 3,156 2,510 21,715 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Sub- 
ject to revision. d Revised. e Accumulations based on original estimates of 
production for the year, which are sufficiently accurate for purposes of comparison. 


in 
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October Anthracite Shipments 2.9% Lower Than a 
Year Ago 

Shipments of anthracite for the month of October 1934, 
as reported to the Anthracite Institute, amounted to 4,026,- 
710 net tons. This is an increase as compared with ship- 
ments during the preceding month of September of 625,802 
net tons, or 18.40%, and when compared with October 
1933 shows a decrease of 120,268 net tons, or 2.90%. 
Shipments by originating carriers (in net tons) are as follows: 























October September | October | September 
Month of 1934 1934 1933 1933 

EE, Gs Shins Kdnsksencestassnre 718,702 | 748,389 | 902,281 | 838,981 
EE TI Pb idnabatianiswnnaned 698,116 504,894 729,645 743,411 
Central RR. of New Jersey__--...--.-- 328,281 275,492 | 315.395 | 359,855 
Delaware Lackawanna & Western RR_| 494,255 443,648 464,682 579,206 
Delaware & Hudson RR. Corp..-.---- 443,335 | 357,633 | 454,115 | 481,572 
re 488,316 335,406 | 482,403 | 366,633 
Be Me besksaivegtedsvitiantwéboe 382,253 | 359,227 | 432,508 | 477,196 
New York Ontario & Western Ry.---- 212,254 | 240,999 164,837 146,766 
Lehigh & New England RR-_---.--.---- 261,198 135,220 | 201,112 | 228,307 
ooo Sere eS SE Se erie 4,026,710 '3,400,908 '4,146,978 '4,221,927 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Peserve bank credit 
outstanding during the week ended November 14, as reported 
by the Federal Reserve banks, was $2,469,000,000, an 
increase of $12,000,000 compared with the preceding week 
and a decrease of $108,000,000 compared with the cor- 
responding week in 1933. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

On November 14 total Reserve bank credit amounted to $2,474 ,000,000, 
an increase of $34,000,000 for the week. This increase corresponds with 
increases of $75,000,000 in member bank reserve balances and $20,000,000 
in Treasury cash and deposits with Federal] Reserve banks, offset in part 
by increases of $22,000,000 in monetary gold stock and $8,000,000 in 
Treasury and National bank currency and decreases of $23,000,000 in 
money in circulation and $9,000,000 in nonmember deposits and other 
Federal Reserve accounts. 

The System holdings of bills discounted decreased $2,000,000, while 
holdings of bills bought in open market and United States Government 
securities remained practically unchanged. 

During the week the Secretary of the Treasury made 
payments to three Federal Reserve banks, in accordance 
with the provisions of Treasury regulations issued pursuant 
to subsection (e) of Section 13-B of the Federal Reserve Act, 
for the purpose of enabling such banks to make industrial 
advances. Similar payments will be made to other Federal 
Reserve banks upon receipt of their requests by the Secretary 
of the Treasury. The amount of the payments so made to 
the Federal Reserve banks is shown in the weekly statement 
against the caption “Surplus (Section 13-B)’’ to distinguish 
such surplus from surplus derived from earnings which is 
shown against the caption ‘‘Surplus (Section 7)’’. 

The statement in full for the week ended Nov. 14 in com- 
parison with the preceding week and with the corresponding 
date of last year will be found on pages 3114 and 3115. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Nov. 14 1934 were as follows: 


Increase (+) or Decrease (—) 
Sin 


ce 
Nov. * 1934 Nov. 7 1934 Nov. 15 1933 
$ 


pe a ee 9,000,000 —2,000,000 —102,000,000 
po ee ee ee ae eee Sieeeee  Gikmeshns —9,000,000 
U. 8. Government securities___.____ 3430,000.000)  Sécshece —2,000,000 
Other Reserve bank credit........-- 29,000,000 +36,000,000 + 23,000,000 
TOTAL RES’'VE BANK CREDIT._.2,474,000,000 +34,000,000 —90,000 ,000 
Monetary gold stock._.........-_.. 8,030,000,000 + 22,000,000 +3,994,000,000 
Treasury and National bank currency. 2,450,000,000 +8,000,000 +175,000,000 
Money in circulation.__........._-- 5,480,000,000 —23,000,000 +112,000,000 
Member bank reserve balances-_----- 4,107,000,000 +75,000,000 +1,462,000,000 
Treasury cash and deposits with . 
Federal Reserve banks-__-_...-__- 2,964,000,000 +20,000,000 +2,619,000,000 
Non-member deposits and other ; 
Federal Reserve accounts... -_..-- 403,000,000 -—9,000,000 —115,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account” and the amount loaned 
for “account of out-of-town banks,” as well as the amount 
loaned “for the account of others.” Beginning with the 
report for Oct. 24 1934, the statement was revised to show 
separately loans to brokers and dealers in New York and out- 
side of New York, loans on securities to others, acceptances 
and commercial paper, loans on real estate, and obligations 
fully guaranteed both as to principal and interest by the 
United States Government. The new form of statement 
however, now only shows the loans to brokers and dealers 
for their own account in New York and outside of New 
York, it no longer being possible to get the amount loaned 
to brokers and dealers ‘‘for account of out-of-town banks” 
or “for the account of others,’”’ these last two items now 
being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,” including the 
amount loaned outside of New York City, stood at 
$568 000,000 on Nov. 14 1934, a decrease of $8,000,000 
over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Nov. 14 1934 Nov. 7 1934 Nor. 15 1933 
x b) 3 
Loans and investments—total___...__- 7,024,000,000 7,123,000,000 6,754,000,000 
Loans on securities—total_.........-- 1,378,000,000 1,381,000,000 1,624,000,000 
To brokers and dealers: 
eee ee 517 000,000 526,000,000 552,000,000 
OGuteiie New YarR...6..<6.<6<-<5 51,000,000 50,000,000 43,000,000 
A i is i ws el 810,000,000 805,000,000 1,029,000,000 
Acceptances and commercial paper--_-.-- 238,000,000 246,000,000) 
ee ee ee ae 133,000,000 133,000,000 -1,769,000,000 
CON GON ie isc Zerecn skews 1,263,000,000 1,269,000,000) 


U. 8S. Government direct obligations. _.2,825,000,000 2,830,000,000 2,231,000,000 


Obligations fully guar. by U.S. Govt... 264,000,000 265,000,000) 1,130,000,000 
ee ae 923,000,000 999'000;000f 

Reserve with Federal Reserve bank ----- 1,402,000,000 1,339,000,000 829,000,000 
Ce Oh PON ia hs dca cndidasedadsienss 48,000,000 52,000,000 


39,000,000 
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Norv. 14 1934 Nov. 7 1934 Nov. 15 1933 
$ $ 
Net demand deposits................. 6,362,000, pd 6,406 ,000,000 5,180,000,000 
is ccs cncnwessnbedownts 638, 643,000,000 774,000,000 
Government deposits_...........-..-.. 454, 000, 000 473,000,000 428,000,000 
id ns een it ines nei 63,000,000 64,000,000 79,000,000 
EES 1,642,000,000 1,635,000,000 1,179,000,000 
Borrowings from Federal Reserve bank-. 9s eee eee eee eee 
Chicago 
Loans and investments—total-__.....-- 1,531,000,000 1,525,000,000 1,197,000,000 





Loans on securities—total_.........-- 


To brokers and dealers: 


232,000,000 232,000,000 338,000,000 











In New York........- 27,000,000 15,000,000 
Outside New York 19,000,000 49,000,000 
: Rr a are 186,000,000 274,000,000 
Acceptances and commercial paper 54,000,000) 
Loans on real estate_.......-.--.---.-- 20,000,000; 338,000,000 
EC ixinndéaceenGeusarcannnne 223. 000; 000 229'000/000) 
U.S. Government direct obligations.... 700,000,000 695,000,000 311,000,000 
Obligations fully guar. by U.S. Govt... 78,000,000 77,000,000| 210,000,000 
GT SORES sctcccdicéscecnnesesee 219,000,000 218,000,000 
Reserves with Federal Reserve bank_... 497,000,000 470,000,000 378,000,000 
Ce Pe ncacctacasaadcsscanecce 8,000,000 38,000,000 36,000,000 
Net demand deposits..............-.- 1,503,000,000 1, es. 000,000 1,051,000,000 
a Sadan ncwddwewenbens 380,000,000 0,000,000 339,000,000 
Government deposits..........-..-.-. 29,000,000 29,000,000 44,000,000 
ot U8 ee 163,000,000 168,000,000 181,000,000 
0) 449,000,000 444,000,000 273,000,000 
Borrowings from Federal Reserve bank... -...-.-. Seéncias $= setneewe 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 7 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Nov. 7 shows no change for the week 
in total loans and investments, and decreases of $29,000,000 in net demand 
deposits, $12,000,000 in time deposits and $27,000,000 in reserve balances 
with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York declined $29,- 
000,000, a reduction of $36,000,000 at mempber banks in the New York 
district being partly offset by an increase of $6,000,000 in the San Francisco 
district; loans to brokers and dealers outside New York declined $5,000,000 
at reporting member banks in the Chicago district and at all reporting 
member banks; and loans on securities to others declined $7,000,000. 
Holdings of acceptances and commercial paper increased $4,000,000 in the 
New York district and $7,000,000 at all reporting member banks. Real 
estate loans showed little change for the week, while ‘‘other loans’’ declined 
$16,000,000 in the Boston district, $6,000,000 in the Chicago district and 
$30,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$26,000,000 in the New York district, $7,000,000 in the Chicago district, 
$6,000,000 in the San Francisco district and $44,000,000 at all reporting 
banks, and declined $6,000,000 in the Boston district. Holdings of obli- 
gations fully guaranteed by the United States Government increased 
$12,000,000 in the New York district, $4,000,000 in the Cleveland district 
and $21,000,000 at all reporting banks. Holdings of other securities declined 
$6,000,000 in the Cleveland district, and increased $4,000,000 in the New 
York district and $1,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,195.000,000 and net 
demand, time and Government deposits of $1,293.000,000 on Nov. 7, 
compared with $1,198,000,000 and $1,290,000,000, respectively, on Oct. 31. 


On Oct. 17 1934, the statement was revised to show 
separately, and by Federal Reserve districts, loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. In view of the new classification of loans, the mem- 
orandum items heretofore appearing at the bottom of 
the statement of condition of reporting member banks in 
New York City, relating to loans on securities to brokers and 
dealers, have been eliminated from that statement. The 
figures as published in this statement do not include loans 
to brokers and dealers by New York banks for account of 
non-reporting banks and for account of others. Figures for 
such loans will be published monthly in the ‘Federal Resere 
Bulletin.” 

A summary of the principal assets and liabilities of the reporting member 


banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Nov. 7 1934, follows: 


Increase (+) or Decrease (—) 
Nov. 7 1934 
$ 
Loans and investments—total __-_17,837,000,000 


Since 
Oct, 31 1934 Nov, 8 1933 
3 


—41,000,000 


$ 
+1,118,000,000 


— 580,000,000 





Loans on securities—total_______- 3,010,000,000 
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Increase (+) or Decrease (—) 


Since 
Nov, ‘ore Oct. — Nov. 8 1933 
$ 


To brokers and dealers: 


ii ts Ashe de bien inienin 664,000,000 —29,000,000 + 14,000,000 

Outside New York_......... 148,000,000 —5,000,000 —22,000,000 

Be Gee Meidattcnccntemewans 2,198,000,000 —7,000,000 —572,000,000 
Acceptances and commercial paper 463,000,000 +7,000,000 

Loans on real estate._........... 984,000,000 —2,000,000; —272,000,000 
CREE PE navanennandecanenyce 3,284,000,000 —30,000,000 


U. 8. Gov't direct obligations.... 6,683,000,000 


+44,000,000 +1,536,000,000 
Obligations fully guaranteed by the 


United States Government... -_- 550,000,000 +21,000,000\ +434,000,000 
FEE COORD s ac nenucntsdanese 2,863,000,000 + 1,000,000 
Reserve with F. R. banks_..._._- 2,990,000,000 —27,000,000 +1,112,000,000 
CE 0 Fite ittcncadscecedcccs 286,000,000 + 21,000,000 + 60,000,000 
Net demand deposits__........_- 13,447,000,000 —29,000,000 +2,916,000, pod 
‘Fee GOs on cence ccsececcis 4,462 ,000,000 —12,000,000 —33,000 
Government deposits__........-- 853,000,000 +2,000,000 —146,000 00.6000 
BE Se wins cowsinnmwnets 1,580,000,000 —3,000,000 +426,000,000 
eo sl eee 3,960,000,000 +48,000,000 + 1,284,000,000 
Borrowings from F . R. banks__._. Eaueee 8 =——<“i«( Hw —19,000,000 

a 


Greater Optimism on Monetary Stability Expressed at 
Monthly Meeting of Bank for International Set- 
tlements—Bankers Do Not Expect American Holders 
of Young Loan Coupons to Receive Dec. 1 Payment 

Greater optimism regarding the prospects for world 
monetary stability during the next three months was ex- 
pressed by the Governors of the European central banks 
and other bankers who conferred in Basle, Switzerland, on 
Nov. 12 at the regular monthly meeting of the Bank for 
International Settlements. The bankers were reported, 
however, to believe that American holders of the Young 
loan coupon due Dee. 1 are unlikely to receive payment. 
Optimism regarding monetary stability was said to be based 
principally on American and French developments, including 
the appointment of Marriner S. Eccles as Governor of the 
Federal Reserve Board and the formation of a new French 
Cabinet under Pierre Etienne Flandin. 

A dispatch from Basle, Nov. 12 to the New York ‘‘Times’’ 
discussed the opinions expressed by the bankers regarding 
the possibility of German interest payments as follows: 

Officially tue position is this: 

Leon Fraser, President of the World Bank, told the Board that the bank 
as trustee for the Young loan had otbained from Germany only one-sixth 
of the money needed to meet the coupon payments. The Board instructed 
Mr. Fraser to ask the German Government for a complete payment. 

In his capacity as a member of this Poard, Dr. Schacht approved making 
this demand on his colleague, the German Finance Minister, as the bank's 
duty as trustee. All this, however, was a formality for the record. Every- 
body is certain Berlin will reply, as it did regarding the Dawes loan coupon 
last month, that it has paid the full amount into the Reichsbank in marks, 


but regrets deeply that it cannot transfer them as required and suggests 
that the creditors take goods instead. 


Americans May Get 17% 

Outside the meeting the bankers discussed the situation. 
be this: 

The best hope for the American bondholders is that Germany will offer 
to transfer registered marks equivalent to 50% of the payment. as she did 
with the Dawes coupon. Dr. Schacnt now leaves doubt that even this will 
be paid. Whether he said so for maneuvering purposes, he has left tne 
impression that Americans may get as little as 17 cents on the dollar, un- 
less the United States joins the others who have agreed to be paid in goods 
through the various clearing arrangements. 

Though these clearing arrangements assure the British, French and other 
bondholders they will be paid in full Dec. 1, the talks here brought out that 
they, too, are al] working so badly there is not only widespread dissatisfaction 
with them among the bankers but considerable doubt that any of them can 
continue to function long. 


It seems to 


a eR 


United States at London Naval Discussions Advocates 
Licensing of Arms Manufacturers—Proposes Inter- 
national Convention Providing Publicity on Ex- 
ports, Imports and Output 


The United States is urging the principal arms manufactur- 
ing countries to consider a convention to provide effective 
control over the traffic in and manufacture of arms and 
other munitions, it was announced on Nov. 13 by Secretary 
of State Hull. The proposed convention would be negotiated 
through the general disarmament conference at Geneva as a 
separate treaty. It was disclosed that Hugh R. Wilson, 
American Minister to Switzerland, has discussed the plan 
with various interested Governments in order to obtain 
support for a draft convention, whose text has not been made 
publie, which the United States has formulated and which will 
be considered when the steering committee of the Disarma- 
ment Conference meets in Geneva Nov. 21. 

Meanwhile little progress has been reported from London, 
where representatives of the United States, Great Britain 
and Japan have been meeting in an effort to reach an agree- 
ment on a tentative naval limitation treaty. Newspaper 
advices indicate that the Japanese delegates have not 


receded from their position that Japan will demand naval 
equality with the other two powers, while the United States 
and Britain continue to insist on the retention of the current 
5-5-3 ratio. 


It was reported this week that both France and 
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Italy have also stated that they hope to see the present 
proportions retained by the three leading naval powers. 

The Mandates Commission of the League of Nations on 
Nov. 5 questioned Nobubumi Ito, Japanese representative, 
regarding press reports that the Japanese Pacific islands’ 
mandate had been violated for naval purposes. He was 
reported to have denied that any violation had occurred. A 
dispatch from Geneva to the New York “Times” Nov. 5, 
described this questioning in part, as follows: 

At the end of the meeting, which was in private, Marquis Theodoli of 
Italy, speaking as Chairman, made a statement unusually strong for 
the Commission. He pointed out to Mr. Ito that the Commission's official 
communique says. 

‘How desirable it is that the Japanese Government should dispel the 
vague suspicion which for some years has been rife as to occurrences in the 
islands under its mandate. 

“These suspicions are constantly giving rise to comment in the world 
press. One method of refuting these rumors would be to afford free and 
unrestricted access to the islands for foreign travelers and vessels.”’ 

It is understood that Marquis Theodoli proceeded to insist that the 
mandate required that the door remain open for any foreign visitors and 


specifically stated that warships of any country should be welcomed there 
at any time by Japan. 


The proposed convention to regulate the manufacture of 
arms was described as follows in a Washington dispatch of 
Nov. 13 to the New York ‘Herald Tribune’’: 


The proposal contemplates licensing and publicity for the manufacture of 
arms and munitions, whereas the convention of 1925 dealt only with the 
traffic in them, and the draft convention approved last summer by a com- 
mittee of the Arms Conference subordinated the manufacturing end of 
the business. 

The sounding out of the leading munitions-making powers frankly is 
preparatory to the meeting of the steering committee of the disarmament 
conference on Nov. 21 and the meeting of the special sub-committee 
on control of the arms traffic in January. There is apparently some hope 
that with the United States as sponsor an arms manufacture and traffic con- 
vention has a chance of acceptance, since for years the United States has 
been pointed to by other nations as the chief obstacle to agreement on such 
a convention. 

The convention of 1925 stuck in the Senate, which did not consent to 
ratification until last June. This convention made no attempt to control 
the manufacture of arms and munitions. Secretaries of State Kellogg and 
Stimson held that there was no authority in the Constitution for the control 
of manufacture in this country. Shortly before he left office, Mr. Stimson 
changed his mind, and under Secretary Hull, Mr. Stimson's later view has 
been accepted. 


_ — 
<< 


Canadian Rail Employees to Get 5% Pay Restoration 

An agreement has been reached between the Canadian 
railroads and certain classes of employees whereby wages 
will be gradually increased following January 1 next, so that 
the 15% pay reduction will be reduced to 10%. The 15% 
reduction has been in effect on the Canadian National and 
Canadian Pacific railroads for almost two years. 

The classes affected are the engineers, firemen, conduc- 
tors, train men and yard men, railway and commercial teleg- 
graphers, maintenance of way employees, shop employees 
and signal maintainers of both the Canadian Pacifie and the 
Canadian National railways, and also the clerks, freight 
handlers and station employees of the Canadian Pacific. 

A joint statement issued by both systems follows: 

Existing wage agreements will continue until the end of the year. 

Commencing Jan. 1 1935, the general scale of compensation will be re- 
vised so that the deductions from compensation calculated on existing 
basic rates of pay will be 12% instead of 15%, and on May 1 the general 
scale of compensation will again advance, reducing the total deduction to 


10%. Those who are now subject to a percentage deduction of less than 
15% will receive a proportionate restoration. 


—_—_——_——_ 


Date for Meeting of Shareholders of Bank of Canada 
Tentatively Set for Jan. 23 


Tentative plans have been made to call the first general 
meeting of shareholders in the Bank of Canada on Jan. 23, 
after which (said Canadian Press advices from Ottawa 
Nov. 9) the new institution will commence operations. This, 
it is stated, was learned with the return from abroad of 
Graham Towers, Governor of the Bank. 

The Canadian Press accounts further state: 

Shareholders have already been asked to make their nominations for the 
Board of Directors and these will be received up to about December 5. 
It will require at least 17 shareholders to make a nomination, since each 
candidate must be supported by 250 shares of stock and no Person was 
allocated more than fifteen shares. 

Mr. Towers to-day expressed the hope that shareholders would get 
together throughout the Dominion so that the nominations would be 
representative of the whole country. the desire being to secure a directorate 
that will reflect the interests of every part of Canada. 

The young bank governor returned to Ottawa to-day after two months 
spent visiting the banking centres of the United Kingdom and continental 
Europe, and found himself temporarily without an office. 


From the “Financial Post’ of Nov. 10 we take the fol- 
lowing: 
Bank of Canada shares are well scattered among all classes of Canadians. 


There are some 12,200 holders of the 100,000 shares, with an average 
holding of 8.2 shares. ‘ 


And 36.9% of the shareholders are women. 
Residents of Ontario and Quebec hold over 71% of the stock. 
Residents of the Maritime Provinces hold less, and Canadians in the 


prairie provinces hold more of the central bank’s shares than of shares in 
commercial banks. 
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In both the prairie provinces and in the Maritimes the holdings of Bank 
of Canada shares are less in proportion to the total capital than the popu- 
lation of these areas is to the Dominion’s population. 4 

These are some of the outstanding features of a special analysis by,The 
‘*Financial Post” of the recently published list of shareholders of the Bank 
of Canada. 

oe 


Lancashire Cotton Mills Lift Cotton Embargo—Act 
on Recent United Kingdom-German Accord 


From the Montreal ‘“‘Gazette’’ we take the following from 
London, Nov. 6: 


The Lancashire cotton mills to-day removed their embargo on exportation 
of British cotton goods to Germany. 

The removal came as a result of the understanding reached November 
1 between Britain and Germany on the trade dispute between the two 
countries and the commercial debts owed Britain by the Reich. 

Lancashire stopped exporting to Germany during the summer when no 
signs of immediate payment of the large sums owed by German importers 
were evident. 

According to the understanding Germany must set aside at once £400,- 
000 to liquidate her outstanding commercial debts to Britain and clean 
up the balance by setting aside part of the value of German exports. It is 
hoped that all commercial debts owed Britain will thus be liquidated within 
the year. 


The Anglo-German accord was referred to in our issue of 
Nov. 3, page 2750. 


<tin 
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Chancellor Chamberlain Tells British House of Com- 
mons He Plans No New Conference on War Debts 


Prime Minister Ramsay MacDonald and Neville Chamber- 
lain, Chancellor of the Exchequer, moved on Nov. 13 to 


block any efforts to bring the war debts question up for 
reconsideration, according to Associated Press accounts 
from London on that date, which went on to say: 


After Mr. MacDonald told the House of Commons that he planned 
to call no new conference to deal with the matter, the Chancellor declared 
that the whole question of international debts was in abeyance at present. 
That statement, he said, applied equally to the international debts discussed 
at the Lausanne Conference and to the war debts owed to the United States. 

Mr. MacDonald was questioned by William Mabane, Liberal leader, as 
to whether he intended to redeem his promise to call another conference of 
the powers because the creditor nations had failed to obtain a settlement 
of their obligations to the United States. 

“I do not consider that circumstances calling for a new conference have 
arisen and it is not my intention to call such a conference,” he replied. 

At the same time he assured the Commons that Kurope need not fear 
finding herself ‘‘back on the Young Plan.”’ 

Mr. Chamberlain told the House that he was ‘‘not at present in a position 
to make a statement’”’ as to whether the Government had decided war debts 
owed the United States could not be satisfactorily settled, or whether the 
negotiations were still in progress. 





> 
Great Britain Calls £44,000,000 of 3% Bonds 


The British Treasury announced on Nov. 13 that £44,- 
000,000, or half of the amount of the 3% treasury bonds 
outstanding, will be drawn on Nov. 26 for repayment next 
April. From London, a cablegram to the New York 
“Times”, Nov. 13, reporting this, added: 

The announcement surprised London, for the drawing represents 40% 
of the original issue of £110,000,000 bonds sold in April, 1932, whereas 
only 10% need be drawn. The Daily ‘‘Herald’’ suggests that the Govern- 
ment is preparing for conversion to 3% of £429,196,000 of local loans, on 


which 34% is being charged to authorities for the purposes of the housing 
act and the small dwellings acquisition act. 








Bulgaria Cancels Payment on Foreign Debt 


From Sofia, Bulgaria, Nov. 16, Associated Press advices 
stated: 


Bulgaria has decided to cancel payment of her huge foreign debt and ask 
creditors to make a study of her financial position. 

The decision was announced by Premier Kimon Geogieff after a lengthy 
session of the Cabinet yesterday. A few hours later Representative Chays- 
son of the League of Nations left Sofia as a protest against the action. 


ip 
—" 


Procedure for Payment of Coupons on Dawes 7% 
Bonds Described by German Consulate-Genesal 


in New York—50% in Reichsmarks Obtainable in 
Berlin 


The German Consulate-General in New York on Nov. 14 
issued a statement setting forth the details of procedure in 
paying coupons of the Dawes 7% bonds, due Oct. 15 1934, at 
the rate of 50% in foreign exchange and 50% in Reichsmarks. 
The payment in marks can be obtained at the Reichshaupt- 
bank fuer Wertpapiere in Berlin, and this currency can be 
used for the purchase of German securities, the purchase of 
real estate in Germany, or for traveling expenses in that 
country. The announcement read, in part, as follows: 


7 


i. Payment in Foreign Exchange.—After partial payment in foreign ex- 
change on all coupons has been effected at the rate of 50% without excep- 
tion, the coupons will be perforated with the words ‘50% paid.’ 

2. Payment in Reichsmark.—In order to obtain payment of the remain- 
ing 50% in reichsmark, the coupons should be presented at the office of 
the Reichshauptbank fuer Wertpapiere in Berlin SW. 11, either directly or 
through the medium of a bank. Reichsmark thus paid will be credited to 
a reichsmark account to be established with the Treuhandgesellschaft von 
1933 m.b.H. in Berlin and can be disposed of by the holders with permission 
of the Reichsbank. Generally this permission will be granted for the 
following purposes: 

(a) For the purchase of German securities (bonds and stocks) quoted on 
German exchange and payable in reichsmark ; 
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(b) For investment in mortgages and land charges and for long-term 
loans ; 

(c) For the purchase of real estate or other property approved by the 
Reichsbank ; 

(d) For the payment of travel expenses for temporary visita to Germany. 


»— 
<> 


Decree Authorizing Issuance of $10,000,000 Silver Notes 
Signed by President Mendieta of Cuba 
President Mendieta of Cuba on Nov. 12 signed a decree 
authorizing the issuance of $10,000,000 in certificates against 
silver coinage of an equal amount. Advices to this effect 
were contained in Havana advices to the New York “Times,” 
which further reported : 


An equal issue was arranged by the Mendieta Administration last March. 

The decree provides for the handling of the issue through the Cuban 
Import-Export Bank, created by President Roosevelt at the time of the first 
issue. Silver will be purchased at the market price and minted at the 
Philadelphia mint, which will also engrave the silver certificates. 

The bank will again finance the minting and other expenses and collect 
from Cuba upon delivery, payment being made in American currency out 
of Cuban Treasury funds. 

Provision is made for exchanging the certificates for silver dollars, and 
vice versa, thus making the circulation of silver coins or certificates optional 
with the public. 

Eduardo Montoulieu, chief of the Special Public Works Fund Bureau, will 
go to Washington immediately to negotiate the issue. While the silver 
dollars of the first issue have been received in Cuba, the certificates have 
not yet arrived, but it is expected that they will be shipped here immediately. 


<i> 
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Funds Deposited Here by Upper Austria for Payment 
of Sinking Fund Redemptions of External Secured 
Sinking Fund 7% Gold Bonds 


The Province of Upper Austria, through the Continental 
Bank & Trust Co. of New York, as trustee, is notifying 
holders of its external secured sinking fund 7% gold bonds, 
due June 1 1945, that it has deposited with the Continental 
Bank & Trust Co. a sum sufficient to meet the sinking fund 
redemptions which fell due on Dec. 1 1932, June 1 and Dee. 1 
1933, and June 1 1934, and falling due Dec. 1 1934, involving 
an aggregate of $512,500 principal amount of bonds. In 
stating this, an announcement in the matter said: 


Bonds drawn by lot for redemption may be presented on or after Dec. 1 
next for redemption at par in dollars at the Continental Bank & Trust Co., 
30 Broad Street, New York, or in schillings at the rate prescribed by the 
Austrian National Bank, at the Bank for Upper Austria and Salzburg, 
Linz, on the Danube, Austria. The coupon maturing Dec. 1 1934, and 
any prior coupons may be presented for payment in schillings at the Bank 
for Upper Austria and Salzbucg. 


-— 
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$4,195,000 of Treasury Notes of Argentine Offered in 
New York by Brown Harriman & Co. and First 
Boston Corp.—Constitute Part of Treasury Note 
Issue of April 1934 


An offering of $4,195,000 Government of the Argentine 
Nation Treasury notes of the Treasury Note Issue of April 
1934, the first public offering of foreign securities in the 
market here in more than four years was announced on 
Nov. 14 by Brown Harriman & Co., Inc., and the First 
Boston Corp. The notes, dated April 1 1934 and maturing 
in varying amounts on April 1 and Oct. 15 of each year from 
1935 to 1938, bear coupon rates ranging from 244% to 4% 
and are priced to yield from 2.50% to 5.00%, as follows: 





Coupon *Price to Yteld 

Amount Rate % Maturtty to Maturtty 
RE ies acon cnnedied 2% Apr. 1 1935 2.50% 
EG icc wis Son oes 2% Oct. 1 1935 2.75% 
si‘ ER RE 3 Apr. 1 1936 3.50% 
DE Rk etacacunccioas 3% Oct. 1 1936 4.00% 
RE oie ism ono a 3% Apr. 1 1937 4.50% 
naa ducussoddaas 3% Oct. 1 1937 4.50% 
eee 4 Apr. 1 1938 5.00% 

eats ae 4 Oct. 1 1938 5.00% 


* Accrued interest to be added in each case. 


The notes, said a circular describing the offering, from 
part of the Treasury Note Issue of April 1934 of the Govern- 
ment of the Argentine Nation, which was issued in the 
amount of $16,458,750 (in renewal of existing debt), of which 
$1,828,750 was retired on Oct. 1 1934 and of which there is 
now outstanding $14,630,000 maturing serially in the 
amount of $1,828,750 on April 1 and Oct. 1 of each year 1935 
to 1938, inciusive, bearing interest at the rates of 244%, 
234%, 3%, 3Y%%, 34%, 3%%, 4% and 4%, respectively. 
In addition there is outstanding $864,000 principal amount 
of the Treasury Note Issue of April 1 1934 of the Government 
of the Argentine Nation, maturing serially in the amount of 
$108,000 on April 1 and Oct. 1 of each year through 1938. 
The circular continued: 

Principal and interest payable in New York City, at the office of Brown 
Brothers Harriman & Co., paying agents and fiscal agents for the notes, 
in lawful money of the United States without deduction for any present or 
future Argentine taxes. Redeemable as a whole or in part at the option 
of the Government of the Argentine Nation at 100 and accrued interest, 


on any interest date on 30 days’ notice to the fiscal] agents who have agreed 
to give 20 days published notice. Coupon notes in denominations of 
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$1,000 and $5,000. Interest payable April 1 and Oct. 1. 
Trust Co., New York, authenticating agent. 

In the opinion of counsel, these notes are the valid, legal and binding 
obligations of the Government of the Argentine Nation, which has pledged 
its full faith and credit for the punctual payment of principal and interest. 
The Government of the Argentine Nation has covenanted and agreed with 
the fiscal agents that until principal and interest of all the Treasury Note 
Issue of April 1934 are paid, it will not, except to the extent that it is 
already bound to do so, pledge or segregate any of its revenues or resources 
as security for or as a means for the payment of any of its debts or obligations 
without pledging or segregating such revenues and resources ratably as 
security for or as a means for the payment of the notes of this issue. 


The bankers offering the notes announced that they have 
obtained legal opinion that the offering may be made with- 
out registration under the Securities Act of 1933, as amended, 
because of it not representing new financing but forming 
part of the Treasury Note Issue of April 1934, which was 


acquired by a limited number of banks, bankers and trust 
companies (who have held the notes since that date) in 
renewal of existing debt, not with a view to distribution. 


<i 
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New York Stock Exchange Rules on Sao Paulo (Brazil) 
614% External Secured Sinking Fund Gold Bonds 


of 1927 


The following announcement was issued on Nov. 15 by 
Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 


<i 





~<- 


Nov. 15 1934 

Notice having been received that payment of $5.6875 per $1,000 bond is 
being made on City of Sao Paulo64% external secured sinking fund gold 
bonds of 1927, due 1957, on surrender of the Nov. 15 1934, coupon. 

The Committee on Securities rules that beginning Nov. 15 1934, the said 
bonds may be dealt in as follows: 

(a) “‘with Nov. 15 1931, and subsequent coupons attached’; 

(b) “with Nov. 15 1931, to Nov. 15 1933, (ex May 15 1934 and Nov. 15 
1934), May 15 1935 and subsequent coupons attached’’: 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.”’ 
ASHBEL GREEN, Secretary. 


Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries in 


September. 


The Department of Commerce on Nov. 5 1934 issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
September and nine months ending with September for the 
years 1933 and 1934. The following are the tables complete: 


TOTAL VALUES 


(PRELIMINARY) OF EXPORTS AND IMPORTS OF 


MERCHANDISE BY GRAND DIVISION AND PRINCIPAL COUNTRIES. 





























Month of September 9 Mos. End. September 

1933 1934 1933 1934 

Exports to— 3 $ $ 3 

I ee es aca kine 81,874,426) 86,911,583)544,110,821) 696,620,471 
Northern North America... --- 21,483,690) 25,370,146)150,845,339| 232,479,935 
Southern North America. ---.-- 9,462,327| 15,975,513] 91,405,078} 130,219,110 
South AMGTIOS. ..-.cccccccoce 10,642,963} 15,318,043) 76,596,053); 119,566,125 
BE isdcccnuadthkudsbassanies 29,188,983] 34,512,379)189,912,951| 282,199,054 
WR icc cccbennwancdeuae 2,931,412) 5,606,917) 23,978,882 43,183,002 
ME des ci cncdadesseecuaia 4,535,297) 7,995,588) 28,181,031 57,079,900 
EE sb iveacdoucerekawnkas 160,119,098) 191,690, 169}1,105,030,155) 1,561,365,597 
DEE . c.ccdkecasavakauase 3,588,394) 3,712,255) 24,905,118 31,825,646 
BEL. caustdeeabianakese 2,106,553} 4,065,159) 17,893,119 33,045,271 
SE Said ws ed eaawaene nn aaah 4,126,205} 4,004,520) 29,139,614 37,868,239 
DT iskscsdckensuensadawne 2,650,448} 3,979,179] 20,046,188 29,837,304 
pO ea 1,876,002} 2,642,786) 12,660,324) 20,401,150 
Britioh Malaya... ......-..2-- 226,786 395,250} 1,589,222 2,924,973 
GS sc tdewaadnvennakuwe 20,999,939] 24,850,212/147,819,894) 228,499,221 

CN cunbaevavbebuascban 147,398 131,676 a K 
RPE SS A A SES 656,17 1,180,918) 3,595,155 8,066,370 
NE nes = = Seas Ae 4,671,039} 3,970,943) 32,525,486 54,748,378 
SL ee 1,372,793] 2,157,293] 10,849,288 16,409,339 
(Sy Se I ee a See ae 1,902,571| 4,380,392) 19,288,028 32,121,031 
CoNONRER . 5 ccccceuesces 142,832 302,634; 1,065,101 2,045,085 
TE. 5 ox eeGacrienedwien 1,180,089} 1,511,486) 7,263,278 10,956,384 
Dominican Republic.......--- 502 ,434 438,937| 3,916,338 4,412,525 
DS cccbdabokwocwueae 132,253 246,347) 1,124,204 1,848,692 
/ A Sie Seen Sees 822,417 671,252} 2,370,260 4,710,912 
(| SE a eS 292,103 748,803} 2,070,529 3,997,444 
gt SS See ls 12,384,356| 10,334,041| 78,458,775 86,309,417 
RR OES epee Tera 13,728,338} 7,442,557| 91,854,021 92,788,040 
eee eee 162,904 358,637) 1,269,698 1,530,781 
0 ae eae 356,257 461,973) 1,720,288 3,522,089 
I is a Ea ea aa 329,946 568,699| 3,730,511 4,295,314 
pS eae ee 703,591 870,015} 6,098,670 6,359,298 
Trish Pree State...........<-- 215,412 673,487| 2,276,856 4,938,300 
re ae howe onankowe 7,238,577| 5,092,560) 40,041,491 45,414,775 
/ ES el a ee 182,869 361,633} 1,795,164 2,817,872 
pa SE Ee ae 15,598,714] 19,977,344) 91,294,763) 137,269,676 
i 2 ea a 3,323,554! 4,613,673) 26,881,085 40,508,201 
Netherland India...........- 607 ,324 790,892} 4,496,278 6,656,610 
Netherland West Indies... -- 674,668 1,314,968| 6,603,113 9,756,133 
pS Se eee 4,470,643) 4,159,537) 30,523,162 39,578,354 
Newfoundland and Labrador-- 466,370 507,345} 2,853,006 3,810,287 
WO BOGE 6 i ove ec césesscuvee 761,631| 1,454,926) 5,732,710 9,536,047 
ns Sande cnedsueene® 711,605 935,637| 4,731,752 8,077,777 
I ea a a 841,888) 1,636,709) 11,776,531 13,693,776 
SLs nea yi emediece ae 106,114 586,073 876,726 2,657,753 
Ss en eh as a aid 477 ,692 1,146,874 2,902,424 7,261,975 
Philippine Islands..........-- 3,888,803) 3,331,968) 32,232,114 35,954,212 
Poland and Danzig ....--..--.- 1,478,650} 2,082,502) 9,288,115 13,469,263 
PRR i ocacdebeeecis wrote 480,231 412,707; 4,164,166 5,910,031 
Soviet Russia in Europe-.--_-_-.-- 692,800 753,547| 7,145,754 10,940,787 
SSS ee ae 2,927,194) 3,254,641) 19,904,774 27,521,164 
en ee ae ae 1,945,704} 3,295,330) 11,065,281 22,966,241 
a eee 582,962 448,499) 4,959,198 6,020,770 
Turkey (Asia and Europe) ---- 75,690 162,757 853,686 1,928,587 
Union of South Africa. ...---- 2,625,433| 4,661,967| 14,161,775 34,525,190 
United Kingdom..........-..- 28,474,201) 40,119,254|194,757,066| 267,251,892 
Co ea ae 340,347 488,690) 2,091,247 4,039,286 
| elidel ei 1,054,692| 1,798,715| 8,637,972 14,419,634 





Note—Exports include re-exports. 
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Month of September 9 Mos. End. September 
1933 1934 1933 1934 aa 
+ Imports from— 8 $ $ $ 
ee ee 49,981,206] 39,161,991/324,411,922) 364,294,815 
Northern North America... .- 20,493,270} 21,383,595|130,607,227| 168,360,075 
Southern North America. -.-.-..- 10,989,401} 13,177,037| 97,803,752); 113,000,813 
South America 17,866,157) 19,014,850'148,267,952| 171,427,234 
DT adsa hisses ab aseweswoend 41,192,137) 35,485,909|305,547,049| 385,947,622 
GN nisds sd dowesswecndndnes 2,205,621 1,320,902} 9,382,079 11,563,018 
PN he Ch etki ovesrsaviened 3,915,152; 2,114,448} 20,612,508 27,138, 665 
co 146 ,642 ,944/ 131,658,732 1,036, 632, 489 1, 241, 732, 242 
BRED « 6 a cwssneenecwsanes 4,537,565| 2,280,165 “22, 164, 562 21,905, 903 
Bsn tnnncasccsséwscéae 1,347,503 778,096) 5,147,362 6,676,514 
DE ck caosnennndenseseiion 2,793,084 2,118,579! 16,620,862 19,112,523 
BES 2 beet a cdcetsnatesnoee 6,561,159 8,596,613) 60,391,368 65,854,430 
Sonne casessnedscos 3,846,372 3,865,175) 26,986,614 43,332,503 
DE PERNT O so a oe ecsesnves 7,866,750) 8,877,702) 37,789,414 81,266,020 
ES ae 19,978,649| 20,983,398) 127,468,538) 163,517,078 
Se re 644,671 851,225) 4,632,574 8,576,128 
SO ee 1,092,468 1,486,181 7,987 454 17,512,553 
Sl iitneceseeneennenaeseeees 3,800,067 3,470,509| 27,542,205 34,681,522 
CIN nn ns wsbweneeeneweon 3,512,897 3,564,103) 37,854, 704! 37,989,326 
Oo er 6,762,872 7,439,496) 44,240,502) 49,745,243 
Czechoslovakia ee ee ee , 586,099 1,642,537! 10,011,294 12,745,663 
ee ee 146,323 80,390 1,252,008 1,417,056 
Dominican Republic ere rr 155,308) 78,067; 2,671,049 3,409,268 
DEOL kn wd Chetbocndbbneesis 147,866 280,718 1,231,732 2,215,602 
D6 bbs cnmesswbossbubaooe 431,034 426,432) 3,675,202 7,416,969 
OE RES 862,892 $17,909) 6,009,321 6,375,524 
DE itccccsestannbanaotiwenis 5,667,735 3, 948, 347| 32,068,306 45,404,031 
I «icc evarasuaseuee 8,506,065) 5,637,239| 57,020,034 52,824,830 
i CU onndtandsoneessene ,586,898 520,800} 5,409,718 3,897,078 
Pans settbdedasasbanaed 392,320 525,615) 4,275,756 5,597,552 
DN sn waweecendecsewene 380,019 576,859| 5,447,810 6,152,504 
PE EE asiscaevedntnenn 435,264 400,058} 2,563,660 4,011,608 
BEE WOO DEN ccccssenscesve 69,356 46,618 313,506) 574,997 
Dt diss nantaedsotesasennae 3,107,988) 2,496,508) 28,637,427 25,420,124 
SD i 06s ccnsnesnunsnnass 115,299 162,369 837,798 1,227,937 
CES wiv acl. ws 6cdneenweusnas 14,216,695) 12,138,423) 91,885,779 89,942,686 
Ds wivenededenwtacbnwad 1,873,030; 2,478,508) 23,350,256 28,244,340 
Netherland India..........-.- 3,719,925) 3,228,251) 22,417,832 31,192,916 
Netherland West Indies_....-- 440,164 899,936} 5,323,060 6,117,869 
PIN 5 ccankecnndtnhas te 3,958,807| 3,556,857| 23,871,710 21,327,130 
Newfoundland and Labrador-- 504,896 382,008) 2,972,420 3,442,398 
755,418 532,447; 3,630,021 4,550,926 
1,386,396) 1,394,051] 9,220,635 13,062,505 
294,357 305,897) 2,386,519 2,978,223 
449,378 172,588 2° poy 258 2,453,847 
Peru 57,660 377,917 2,420 4,772,407 
Philippine Islands...........- 5,055,534) 1,962,539 7, 200° 871 80,727,681 
Poland and Danzig.......--.-- 194,388 407,541; 1,297,175 3,688,197 
Cl, a eer 488,977 203,939 2.061.651 3,310,883 
Soviet Russia in Europe....-.- 1,353,038 854,594! 8,294,406 8,580,025 
Pdnctctsucnenswssdobubee 1,466,921} 1,071,147| 8,692,698 14,628,860 
CP  btbendcbianeeoawndee 3,539,640} 2,741,312) 19,902,730 23,618,860 
Switzerland.................| 1,145,072} 1,089,463) 10,289,249 11,240,802 
Turkey (Asia and Europe) vanne 468,593 83,737 6,036,821 4,318,301 
Union of South Africa_.......- 457 ,381 212,344| 2,464,157 2,413,076 
United Kingdom-__.........-- 12,093,455) 9,838,405) 78,458,550 88,727,214 
WE Si anbecksseds eeeeun 310,141 240,054) 2,720,029 3,634,747 
Co eee 929,209! 2,061,509| 10,603,548 16,152,323 
Note—Imports for all periods are ‘‘General Imports.” 
Exports Untted States 
Merchandise Imports for Consumption 
9 Mos. End. 9 Mos. End 
September September September September 
1934 1934 1934 1934 
3 $ $ $ 
ee re Oe eee | 86,139,128) 687,534,426) 41,979,544) 356,070,334 
Northern North America_._-| 24,201,213) 220,300,582) 21,078,229) 164,310,404 
Southern North America__.-| 15,718,267| 128,355,817) 29,015,751) 109,370,605 
South America............. 15,216,838) 118,826,615) 18,432,044) 168,568,309 
DE isthtctncriacwibebeiaves 34,380,778) 281,289,155) 35,863,441) 385,972,677 
CO er 5,591,673 43,044,290) 1,426,451 10,724,796 
PEK Avesbaenedeinnawes 7,989,212 56,995,643} 1,959,898 25,978,500 
Ane seniwaddonw ee cae 189,237, 109 1,536 346,528) 149,755,358 L, +220, 995, 625 
Bs bon weedsindeasee 3,693,674 31,747,634) 2,005,728 21, 276, 165 
Pecks cues cudshnenes 4,054,056 32,937,155 850,577 6,128,519 
SR re re 3,916,185 37,508,126) 2,218,808 19248090 
Wbddukaacccudadeuseoaa 3,958,927 29,687,898| 8,648,418 65,960,601 
British India 2,639,280 20,367,224) 3,835,307 43,167,954 
British Malaya- -- 384,980 2,874,504) 8,877,792 81,131,448 
Canada 23,692,987) 216,395,953) 20,648,433) 160,116,409 
Ge Ralicsannccddanedesas 131,676 861,196 853,114 8,571,129 
2° ae a eee 1,175,740 8,017,300 972,295 16,070,593 
Cte tenho awnaakuaeaa 3,947,935 54,586,237) 3,351,611 33,667 ,027 
Ns hbiCondwaaeeae & 2,127,598 16,186,695) 3,539,627 37,985,873 
2a 4,312,292 31,749,559) 23,338,921 48 326,841 
Czechoslovakia..........-.- 270,946 1,977,099} 1,747,891 12,888,327 
RINE Cnc hascakeddds ss 1,502,563 10,893,419 85,235 1,362,337 
Dominican Republic. ---__--- 432,730 4,361,210 106,729 3,554,492 
pS Re eee eee 245,604 1,837,225 273,805 2,226,500 
ce Wises aatodadwas eons 670,879 4,655,273 423,974 6,449,199 
pS REE Se 2 el? 747,485 3,991,201 818,158 6,373,602 
PL dekcensauacianduacd 10,273,422 84,553,105) 4,358,219 41,442,690 
DE. ..cécueudsbedoa ane 7,151,370 91,110,811] 5,854,386 52,999,638 
Gold Coast 8,608 1,530,602 359,030 3,638,407 
DG ok xuedutededueesa be 458,518 3,495,712) 1,083,446 6,398,305 
Honduras 554,771 4,207,182 577,759 6,161,891 
Hong Kong 854,758 6,299,950 404,625 3,859,761 
Irish Free State 673,018 4,929,018 57,352 463,943 
MI Ceth ac us oedicekicce cee 5,073,697 45,009,671) 3,129,520 26,391,113 
Poach eiddensawkee 355,224 2,797,599 166,879 1,145,711 
SR Re ay eee 19,913,431] 136,890,000} 11,913,267 88,904,995 
pe ae 4,490 ,389 39,549,482) 2,508,784 26,976,841 
Netherland India__._.______ 788,285 6,646,795| 3,262,608 30,917,290 
Netherland West Indies-__-_-_- 1,311,189 9,730,000 95,804 5,843,970 
Netherlands. ..-..........- 4,133,901 39,163,940} 3,318,231 26,871,060 
Newfoundland & Labrador-- 495,652 3,740,663 390,568 3,472,498 
New Zealand. ..........._.. 1,451,212 9,507,873 556,849 4,266,038 
EE Cats ca ceudesteseube 931,615 8,044,818} 1,440,767 12,175,618 
pS ee eee 1,629,042 13,605,820 303,613 2,968,437 
Mc csccineboakeneoasex 86,073 2,656,753 265,952 2,403,007 
_ | a One eee 1,135,068 7,156,174 387,569 4,474,200 
Philippine Islands__._______ 3,325,320 35,819,023) 1,953,104 80,813,217 
Poland and Danzig._______- 2,081,358 13,458,704 394,043 3,633,252 
PO 5 n cottcrsrascucess< 9,700 5,897,637 247,381 3,209,549 
Soviet Russia in Europe__--_- 753,547 10,894,285 884,532 8,344,525 
SES, Soo bcechweskcedecceu 3,250,122 27,415,988} 1,161,293 13,750,126 
oe ee ae: 3,278,354 22,791,871} 2,741,775 23,693,102 
rneeiane . . oc. we cccccccce 445,593 5,896,362) 1,257,856 11,099,409 
Turkey (Asia and Europe) --_- 162,757 1,909,195 99,350 6,460,475 
Union of South Africa______- 4,660,987 34,518,667 217,150 2,337,662 
United Kingdom.__________ 39,910,080} 263,475,599| 10,433,017 84,955,727 
TI SS os dbbacccconcasd 88,690 4,025,704 404,091 3,523,942 
FRR. oc nbtonerkevesncs 1,784,721 14,324,203 2,067,390 15,716,492 
———__-_ <> 


Cuba Permits Gold Exports Upon Payment of Tax of 15% 


From the “Wall Street Journal’ of Nov. 14 we take the 
following from Havana: 








Nov. 17 1934 


decree law has been issued modifying the regulations previously 


Chronicle 


A new 
in effect on gold. From now on, the export of gold is authorized, but only 
upon payment of a tax of 15% ad valorem. At the same time, the purchases 
of gold at $35 per ounce by the Cuban Treasury have been abolished. 

The decree imposes penalties for violation of the export law. First 
offense will bring a fine of 75% of the amount involved, payment to be made 
in silver. Subsequent violation will cause the entire amount involved to be 
forfeited. 

The Secretary of the Treasury also declared that the Cabinet will accede 
to the request made by the Havana Clearing House to modify these portions 
of the moratorium law dealing with agricultural financing. The modifica- 
tion will be made in order to facilitate crop work. 


——— 


Rulings on 7% External Sinking Fund Gold Bonds of 
1927 of Cordoba (Argentine) by New York Stock 


Exchange 
Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following notice on Nov. 15: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Nov. 15 1934 

Notice having been received that the interest due Nov. 15 1934, on 
City of Cordoba 10 year 7% external sinking fund gold bonds of 1927, due 
1937, stamped, is being paid: 

The Committe on Securities rules that the bonds be quoted ex interest 
2% on Thursday, Nov. 15 1934; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning Nov. 15 1934, must carry 
the May 15 1935, and subsequent coupons. 

ASHBEL GREEN, Secretary. 


Oe 


Filing of Registration Statements Under Securities 
Act 

The Securities and Exchange Commission announced, on 

Oct. 29, the filing of 16 additional registration statements 

under the Securities Act of 1933. The total involved is 


$7,583,417, of which $2,528,250 represents new issues. The 
securities involved are grouped as follows: 

Commercial end industrial lesues. .. ..cccccccccccccccccccccccccceccs $2,428,250 
Pd _ ae re ee eer coe --- 100,000 
CPN Ce Ga nin k cccwnsncntcncncccendssnanenccesonsesess *4,560,500 
SOCUPIAIES 1i TUIRRRIRIOR ionic ecdiecsccoccuccccconencsccssee -- 494,667 


* Represents aggregate face amount. 
for deposit is given as $1,093,543. 


The Commission also said: 
These statements are now being examined by the Commission. In no case 
does the Act of filing with the Commission give to any security its approval 


or indicate that the Commission has passed on the merits of the issue or 
that the registration statement itself is correct. 


The market value of securities to be called 


The list of securities for which registration is pending was 
made public by the Commission on Oct. 29, as follows: 

Lackawanna Beer & Ale Corp. (2-1063, Form A-1), Scranton, Pa., pro- 
posing to issue $150,000 common stock, 100,000 shares of $1 par value to 
be offered at $1.50 per share. Officers of the company are Fred J. Huester, 
President; John A. Little, Secretary, and David James, Treasurer, all of 
Scranton, Pa. (Note.—This registration statement was previously filed and 
withdrawn and is now refiled.) 

Southland Investment Co., Inc. (2-1094, Form A-1), Shreveport, La., pro- 
posing to issue $250,000 self-liquidating collateral trust notes, dated Dec. 1 
1934, to be offered at $100. The proceeds from sale of the notes is to be 
used to purchase automobile notes secured by chattel mortgages. The busi- 
ness of the company is the purchase of individual automobile notes and mak- 
ing small loans to individual borrowers. H. A. Blocker is President, and 
C. H. Lyons and E. J. Blocker are directors of the company, all of Shreve- 
port. (Note.—This statement was previously filed and withdrawn and is 
now refiled.) 

Utilities D’Haiti (2-1146, Form A-1), New York, N. Y., a New York cor- 
poration organized Aug. 23 1934, to operate omnibuses under Government 
franchise in the city of Port-au-Prince and between other cities in Haiti. 
A $150,000 stock issue is proposed, 100,000 shares of $1 par 7% preferred 
stock to be offered at $1 per share, and 50,000 shares of $1 par common 
stock to be offered at $1 per share. Officers of the company are Metheun A. 
Gibson, President ; Eustace Dixon, Vice-President ; Joseph J. Bruney, Secre- 
tary, and Henry Philip, Treasurer. 

The Alcazar Co. Bondholders’ Protective Committee (2-1147, Form O-1), 
Cleveland, Ohio, proposing to issue certificates of deposit in a call for 
$415,000 principal amount first mortgage real estate 7% gold bonds dated 
April 1 1922. The Committee states that to its knowledge the Alcazar Co. 
is no longer in existence. When the bonds to be called for deposit were 
issued, the Alcazar Co. was engaged in the operation of the Alcazar, an 
apartment hotel in Cleveland Heights, Ohio. The estimated value of the 
bonds, for purposes of calculating the filing fee, is $138,333. The reason 
given by the Committee for calling the bonds is to protect the interests of 
the holders through concerted action. No reorganization plan has been pre- 
pared. Members of the Committee are Samuel] L. McCune, of the Cleveland 
Securities Corp., which owns $67,500 principal amount of the bonds; Samuel 
B. Sneath II, of the Commercia! National Bank of Tiffin, Ohio, which owns 
or controls in trust $42,500 principal amount of the bonds, and John R. 
Raible, of the Fanner Mfg. Co., Cleveland, Ohio. The depositary is to be 
the Central United National Bank of Cleveland. 

Brandy-Wine Brewing Co. (2-1148, Form A-1), Wilmington, Del., a new 
company now being organized to manufacture and deal in beer, ale, porter, 
and other beverages, as well as ice and refrigerating materials and supplies. 
A $777,000 issue of common stock is proposed, 259,000 shares of $1 par 
value to be offered at $3 per share. Among the officers of the company are 
John K. Stockham, President; Paul S. Lubienski, Vice-President; Kurt G. 
Sell, Treasurer, and Walter K. Quigley, Secretary, all of Washington, D. C. 
Underwriters are D. B. Howe & Co., New York, N. Y. 

Red Lake Gold Shore Mines, Ltd. (2-1149, Form A-1), Toronto, Canada, a 
Canadian gold mining company, proposing a $100,000 issue of common stock, 
400,000 shares of no par value, stated value 25c., to be offered at 25c. per 
share. One underwriter, Andrew Lucas, 230 Riverside Drive, New York, 
Officers of the company 
Robert W. Breuls, Vice-President, and 


N. Y., will take the whole issue at 20c. per share. 
are Charles E. St. Paul, President ; 
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Harry A. Newman, Secretary-Treasurer, all of Toronto, Canada. The United 
States representative is Richard H. Templeton, of Buffalo, N. Y. 

C. G. Kuney et al, as Committee (2-1150, Form D-1), proposes to issue 
certificates of deposit in a call for $240,000 face amount of outstanding cer- 
tificates of participation in a bond and mortgage of MacGregor Arms Corp., 
Staten Island, N. Y. The certificates to be called are part of an original 
issue of $250,000 issued by the Title Guarantee & Trust Co., New York, N. Y., 
and guaranteed by the Bond & Mortgage Guarantee Co., New York, N. Y. 
Their present market value is given as $96,000. The reason given by the 
Ccmmittee for the proposed call is default in payment of interest, amortiza- 
tion and taxes. E. A. Fall, 74 Trinity Place, New York City, is Secretary 
of the Committee. Other members are C. G. Kuney, R. O. Galvan, D. W. 
Stewart and W. I. Lee. C. G. Kuney is President and director of MacGregor 
Arms Corp. A: proposed plan of reorganization calls for the issuance of 
common stock and first and second mortgage bonds. The application for 
registration states that among other litigation pending there is a proceeding 
in the Supreme Court of New York State in which George S. Van Schaik, 
Superintendent of Insurance of New York State, is seeking an order to take 
Possession and rehabilitate the Bond & Mortgage Guarantee Co. 

Atwood Multiple Writer, Inc. (2-1151, Form A-1), Wilmington, Del., a 
new company formed in July 1934 to manufacture a device for typewriters 
by which it is claimed the use of carbon paper can be almost eliminated. 
An issue of $1 par value common stock, amounting to $432,500, is proposed, 
325,000 shares to be offered as follows: 100,000 shares at $1 per share, 
75,000 shares at $1.25 per share, 75,000 shares at $1.50 per share, and 
50,000 shares at $2 per share. A total of 25,000 shares are to be given to 
the underwriters, Miller Murray & Co., New York, in lieu of all selling ex- 
penses. These shares are to be offered by the underwriters as follows: 
20,000 shares at $1 per share and 5,000 shares at $1.25 per share. Officers 
of the company are A. C. Barley, President, Grosse Point Pk., Mich; H. D. 
Atwood, Vice-President, Detroit, Mich.; N. N. Haldeman, Secretary, Kala- 
mazoo, Mich. 

W. R. Curry (2-1152, Form G-1), Oklahoma City, Okla., proposing to issue 
oil royalty interests totaling $12,500. The interests are in a tract known 
as the Carter Fred Henn and Gypsy Verna Henn Leases, located in the South- 
east Quarter, Section 29, Township 20 North, Range 2 West, Noble County, 
Oklahoma. Five acres of the aggregate royalty interest are to be registered 
and the smallest fractional interest to be offered is 1/16th of an acre. Carter 
Oil Co. and Gypsy Oil Co., both of Tulsa, Oklahoma, are operators of the 
tract. 

W. H. Davey Steel Co. (2-1153, Form E-1), Cleveland, Ohio, proposing to 
“exchange,”’ as defined by Definition 6 of Form E-1, $150,000 principal 
amount first mortgage 10-year 6% sinking fund bonds and 2,500 shares of 
capital stock for $270,000 principal amount first mortgage 7% gold bonds 
of the Empire Steel Corp. under a plan of reorganization. The company, 
pursuant to the plan, heretofore acquired from the Bondholders’ Protective 
Committee of Empire Steel Co. the property known as the Cleveland Plant 
of the Empire Steel Corp., for which it issued the securities which it is now 
proposed to distribute to the holders of certificates of deposit issued by said 
Committee. The company also seeks to register 22,500 shares of no par 
stock which have already been issued to an officer of the company for 
$60,000 cash. W. H. Davey is President of the company; H. L. Berno is 
Vice-President, and W. R. Jenkins is Secretary, all residing in Cleveland. 

Schroeder Hotel First Mortgage Bondholders’ Committee (2-1154, Form 
D-1), Milwaukee, Wis., proposing to issue certificates of deposit in a call 
for $3,905,500 face amount of first mortgage 6% real estate gold bonds of 
the Schroeder Hotel Co. The aggregate market value of the bonds to be 
called is given as $859,210. Members of the Committee are W. J. Campbell, 
Oshkosh, Wis., and W. R. Read and A. H. Westphal, both of Milwaukee, Wis. 
The Schroeder Hotel Co. has filed a petition for reorganization under Section 
77-B of the Bankruptcy Act, and the Committee states it is making this call 
for deposit of the bonds in order to protect bondholders in this proceeding. 
No plan of reorganization has been prepared by the Committee. 

W. R. Curry (2-1155, Form G-1), Oklahoma City, Okla., proposing to 
issue oil royalty interests, totaling $31,250, in the Gypsy Verna Henn lease, 
located in the East Half of the Southeast Quarter of Section 29, Township 20 
North, Range 2 West, Noble County, Okla. The Gypsy Verna Henn contains 
80 acres, and the aggregate portion of the royalty interest registered is 12% 
acres. The smallest fractional interest to be created is 1/16th of an acre. 
The Gypsy Oil Co., Tulsa, Okla., is operator of the tract. 

The Fuller Cleaning & Dyeing Co. (2-1156, Form E-1), Cleveland, Ohio, 
proposing to issue $278,000 principal amount first mortgage real estate 
serial 6% gold bonds subject to readjustment plan. The bonds are to be 
issued in exchange for certificates of deposit previously registered (2-577, 
Form D-1), which represent $278,000 principal amount of the company’s 
first mortgage real estate 6% gold bonds. The value of the old bonds for 
purposes of calculating the registration fee is $92,666.67. According to 
information contained in the registration statement, the purpose of the read- 
justment plan and the exchange of bonds is to extend the maturity dates of 
the issue by five years. William M. Theobald is President and Treasurer of 
the company, and A. W. Hinchcliffe is Secretary. 

Whealton Co., Inc. (Trusteed Diversified Royalties Trust, Series F) (2- 
1157, Form C-1), an investment trust proposing to issue 1,000 shares at 
$100 a share against a portfolio of oil and gas royalty deeds and leases to 
be purchased by the Whealton Co., Inc., depositor, of Philadelphia. The 
depositor may sell these securities to the trust at not more than 125% of 
the cost. Maintenance charges and deductions will never exceed in the 
aggregate 10% of the gross income. The Commonwealth Trust Co. of Wil- 
mington, Del., is the trustee. 

United States Banking Corp. (2-1159, Form A-1), a Delaware holding 
company for a chain of industrial loan companies contemplating an issue of 
$500,000 of 6% 15-year convertible bonds, dated Nov. 1 1934, due Nov. 1 
1949, at 85. The proceeds are to be used for working capital for the further 
development of subsidiary companies. The principal officers are James E. 
Van Dyke, Chairman; Alexander H. Figge, President, and Howard V. Noll, 
Vice-President. Principal underwriters are Howard V. Noll & Co., New 
York City. 

Linprint, Inc. .(2-1160, Form A-1), publishers of philatelic publication in 
Columbus, Ohio, proposing a new issue of 1,000 shares of $10 par value com- 
mon stock at $10 a share and 1,500 shares of $10 par value 6% preferred 
stock at $10 a share. Statement shows 700 common shares already sub- 
scribed. Company will use $12,000 to buy additional printing equipment 
and enlarge plant and $8,000 tor general corporate purposes. Principal 
officers are George W. Linn, President and Treasurer; Ward R. Linn, Vice- 
President, and Theodore F. Morgan, Secretary. 


{Registration Statements Nos. 1161-1162, 1164-1172, and 
1117.] 

The Securities and Exchange Commission announced on 
Nov. 6 the filing of 12 additional registration statements 
under the Securities Act of 1983. The total involved is 
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$1,629,450, all representing new issues. The securities in- 
volved are grouped as follows: 


Commercial and Industrial Issues 
Investment Trusts 


$1,129,450 

500,000 

The registration statements indicated as pending were an- 
nounced as follows on Nov. 6: 

Sigua Managanese Corp. (2-1117, Form A-1, Refiling), a manganese pro- 
ducing, treating and shipping company operating properties in Cuba, pro- 
posing to issue 25,000 shares of $10 par value common stock at $10 a share. 
Luis Batlle, Santiago, Cuba, is President; the Collins Securities Co., New 
York City, is underwriter. 

Acker, Merrall & Condit Co. (2-1161, Form A-1), operating retail wine 
and liquor stores in New York, New Jersey and Connecticut. Proposes to 
issue 31,800 shares of $1 par value common stock at $4 a share, and 
19,999 2/3 shares previously issued for $100,750 in cash and in exchange 
for securities of predecessor company. Of these shares 6,500 were sold to 
H. Mason Day, Chairman of the Board and his associates, and 6,500 shares 
to the United Profit-Sharing Corp., both at $7.75 a share net to the com- 
pany. Of the 31,800 shares for which registration is proposed 1,800 shares 
will be paid to the Romanoff Caviar Co. for its good-will and trade names, 
and the balance offered to present stockholders at $4 a share on the basis 
of 1% shares for each share held. 

Tahoe Treasure Consolidated Mines (2-1162, Form A-1), a new mining 
company in California, planning to acquire properties of the Tahoe Treasure 
Mining Co., is proposing to issue 162,500 shares of $1 par value capital 
stock to be offered at $1 a share. Principal officers are Harvey C. Winslow, 
President, and Simpson E. Jones, Vice-President, both of Bend, Ore. 

Pathfinder Gold Producers, Inc. (2-1164, Form A-1), holding lease on 
mining property in Colorado, proposes to issue 99,000 shares of 50 cent par 
value common stock at 50 cents a share. There are 47,000 shares now out- 
standing. Contract with Harry Glaser, underwriter, of New York City, gives 
him option to buy 99,000 shares at a net of 3714 cents a share to the issuer 
and a bonus of 29,700 shares to be delivered at the rate of 30 shares for 
each 100 of the 99,000 shares he takes up and pays for. George O. Perkins 
of Denver, Colorado, is President. 

Shafter Mining Co. (2-1165, Form A-1), a mining company with proper- 
ties under lease and option in Colorado, proposing to issue 250,000 shares 
of $1 par value common shares at $1 a share to buy equipment and continue 
development of properties. F. L. Collom, of Idaho Springs, Colo., is Presi- 
dent, and B. W. Unge, Topeka, Kans., is underwriter. 

Delta Oil Co., Inc. (2-1166, Form A-1), a company proposing to raise 
funds to drill a wildcat oil well in Texas, has registered 1,000 shares of $27 
par value common shares to be offered at $27 a share. George Kean of 
Cooper, Tex., is President. 

Wee Investors Royalty Co. (2-1167, Form A-1), a new common law busi- 
ness trust to deal in royalties, with headquarters in Tulsa, Okla., proposing 
to issue 100,000 profit-sharing certificates of $1 par value to be issued as 
the result of an appointment to buy royalties for the client. Gordon S. 
Avery, of Tulsa, is President. 

Chemical Service, Inc. (2-1168, Form A-1), a new corporation to manu- 
facture and merchandise pharmaceautical materials in Delaware with a sub- 
sidiary authorized to operate in Michigan proposing to issue 25,000 shares 
of Class A $5 par non-voting common stock at $6.50 a share. Ralph B. 
Vessey of Flint, Mich., is President, and John A. Shepard of New York City 
is principal underwriter. 

Whealton Co., Inc. (Trusteed Diversified Royalties Trust-Series G) (2- 
1169, Form C-1), registering 1,000 trust certificates to be offered at $100 
each. The issuer will buy oil or gas royalty deeds to be sold to the portfolio 
of the trust at a maximum gross profit to the issuer of 25%. The Com- 
monwealth Trust Co., of Wilmington, Del., is trustee. 

Whealton Co., Inc. (Trusteed Diversified Royalties Trust-Series H) (2- 
1170, Form C-1), registering 1,000 trust certificates to be offered at $100 
each. See 2-1169 above. 

Whealton Co., Inc. (Trusteed Diversified Royalties Trust-Series I) (2- 
1171, Form O©-1), registering 1,000 trust certificates to be offered at $100 
each. See 2-1169 above. 

Whealton Co., Inc. (Trusteed Diversified Royalties Trust-Series J) (2- 
1172, Form C-1), registering 1,000 trust certificates to be offered at $100 
each. See 2-1169 above. 


In an announcement made available Nov. 12 the Commis- 
sion stated that registration statements (Nos. 1173-1180) 
from eight financial organizations and committees applying 
to issue $9,456,398 worth of securities were received during 
the week ended Nov. 10. The securities are grouped as 
follows: 


CE i EE, NS oi oe cenbecnbnncennadae huawei $5,544,148 
Certificates of deposit 2,363,500 
Investment trusts 1,538,75 


The Commission’s announcement continued : 

The securities for which registration is pending follow: 

Crystal Mines Co. (2-1173, Form E-1), of Augusta, Me., seeking to issue 
2,500,000 shares of $1 par value common stock, plus agreements to repay 
loans aggregating $4,980 from owners of undivided interests in Rainbow 
Mining Properties, in Montana. Of these shares, 1,500,000 will be issued 
to acquire the outstanding stock, properties, and certain cash consideration 
from the Crystal Copper Co., in Montana, and 1,000,000 shares will be 
issued to acquire the outstanding undivided interests in Rainbow Mining 
Properties and certain cash consideration. Edward P. Barry, of Boston, 
Mass., is President and Joseph A. Frohock, of Boston, is General Manager 
of the reorganization. The value of consideration to be received for pur- 
poses of computing the registration fee is $4,425,167. 

Percy Cowan et al as committee for Albert Dickinson Co. of Chicago, first 
mortgage 614% bonds (2-1174, Form D-1), proposing to register certificates 
of deposit for $1,978,500 principal amount of this issue in connection with 
proceedings for a reorganization plan now pending in the United States Dis- 
trict Court in Illinois. 

Oklahoma-Day Trust (2-1175, Form A-1), of Tulsa, proposing to issue 
2,250 units of beneficial interests in producing oil, gas and mining leases 
in the Oklahoma City field at $115 per interest. Of the proceeds $191,250 
will be used to acquire a three-fourths interest in certain leases from G. A. 
Simon, President of the trust, and the balance of $67,500 will be paid to 
the underwriters headed by the Kelman Co., Albany, N. Y. 

American Credit Corp. (2-1176, Form A-1), dealers in instalment sales 
obligations, proposing to issue 20,000 shares of $10 par preferred at $10 a 
share and 65,000 shares of class A $5 par common at $6.50 a share to the 
public, plus 20,000 shares of no par class B common stock to officers and 
directors at 15c. a share—a total of $625,500. Class B stock as a whole 
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shall have voting power equivalent to the combined voting power of the 
class A and preferred stock. The brokers, undetermined, are to receive a 
commission of 1744% and the distribution commission is to be 24% %. Henry 
Girola of Oakland, Calif., is Vice-President and Treasurer. 

Virginia City Mining Co. (2-1177, Form A-1), of Butte, Mont., a gold 
mining company registering 38,480.9 shares of an issue of 200,000 shares of 
$1 par value capital stock, the balance of which is now outstanding. The 
new shares will be issued at $1 each. Frank R. Scott, of Fargo, N. D., is 
President. 

Royalty Depositor Corp. (2-1178, Form C-1), of Jersey City, N. J., seek- 
ing to issue 1,000,000 shares of royalty income shares, series A, at $1.28 a 
share. The service or loading charge amounts to 20% of the offering price 
and represents 25% of the actual inclusive cost price of the deposited prop- 
erty. J. Henri Clos, of Jersey City, is President. 

Real Del Monte Metals Co. (2-1179, Form A-1), of Carrizozo, N. Mez., 
seeking to issue 1,000,000 additional shares of 50c. par value common stock 
to the public at prices from 35c. to 50c. a share for gross proceeds of $455,000. 
Net proceeds, estimated at $317,300, will be used to develop mines and for 
other corporate purposes. O. E. Degner is President. 

B. Woodruff Weaver et al (2-1180, Form D-1), as committee for $385,000 
notes of David L. Stern secured by first deed of trust on Washington, D. C., 
real estate (Oak Lawn Terrace Apartments), seeking to register certificates 
of deposit. 

The last previous list of registration statements appeared 
in our issue of Oct. 20, page 2443. The earlier reference to 
Registration Statement No. 2-1063 appeared in our issue of 
Aug. 25 1934, page 1171, while Registration Statement No. 


2-1094 was referred to in these columns Sept. 22, page 1789. 


-— 
—_— 


SEC to Establish Branch Office in New York and Six 
Other Cities—Nation Divided Into Eight Regions 
for Purpose of Administering Securities Act of 1933 
and Securities Exchange Act of 1934 


The Securities and Exchange Commission announced 
Nov. 12 that it has decided to open branch offices in seven 
key cities throughout the country as soon as possible. At 
the same time it was announced that for the purposes of ad- 
ministering the Securities Act of 1933 and the Securities 
Exchange Act of 1934, the country has been divided into 
seven zones, exclusive of that area which will come under the 
direct administration of the head office in Washington. 
The cities in which the Commission plans to open offices, it 
was stated, are New York City, Boston, Chicago, Denver, 
San Francisco, Fort Worth and Atlanta. Each office will 
be under the direction of a regional supervisor who will report 
directly to Washington. The composition of the various 
zones may be generally indicated as follows, the Commission 
said: 








Zone 4 Wyoming 
New York Minnesota Utah 
New Jersey Wisconsin Colorado 
Pennsylvania Michigan New Mexico 
lowa Nebraska 
B@ Zone {illinois 
Massachusetts Indiana Zone 7 
Connecticut Ohio California 
Rhode Island Missouri (except Washington 
Vermont Kansas City) Oregon 
New Hampshire Kentucky Nevada 
Maine North Dakota Arizona 
South Dakota Alas 
Zone 3 Pnltippine Islands 
Tennessee Zone 5 Hawa 
Bouth Caroline Oklaho Washi 
ju arolina ahoma ashinyton Field Office 
Georgia Arkansas Virginia wf 
Alabama Texas West Virginia 
Mississippi Zone 6 Maryland 
Florida Montana Delaware 
Louisiana Idaho District of Columbia 


In Zone 1 there are four exchange cities having seven exchanges: 
Buffalo Stock Exchange, Buffalo, N. Y. 
New York Curb Exchange, New York, N. Y. 
New York Produce Exchange, New York, N. Y. 
New York Stock Exchange, New York, N. Y. 
New York Real Estate Exchange, New York, N. Y. 
Philadelphia Stock Exchange, Philadelphia, Pa. 
Pittsburgh Stock Exchange, Pittsburgh, Pa. 


InfZone 2 there are two exchange cities having three exchanges: 
Boston Curb Exchange, Boston, Mass. (registration action pendin 
Boston Stock Exchange, Boston, Mass. iia *) 
Hartford Stock Exchange, Hartford, Conn. 


InfZone 3 there is one exchange city with one exchange: 
New Orleans Stock Exchange, New Orleans, La. 


In Zone 4 there are 10 exchanges in eight cities: 


Milwaukee Grain & Stock Exchange, Milwaukee, Wis. 
Minneapolis-St. Paul Stock Exchange, Minneapolis, Minn. 
Chicago Board of Trade, Chicago, Il. 

Chicago Curb Exchange, Chicago, Ill. 

Chicago Stock Exchange, Chicago, Il. 

Cincinnati Stock Exchange, Cincinnati, Ohio. 

Sleveland Stock Exchange, Cleveland, Ohio. 

Detroit Stock Exchange, Detroit, Mich. 

Louisville Stock Exchange, Louisville, Ky. 

St. Louis Stock Exchange, St. Louis, Mo. 


In Zone 5 there are no exchanges. 


In Zone 6 there are three exchanges in three cities: 
Denver Stock Exchange, Denver, Colo. 
Colorado Springs Stock Exchange, Colorado Springs, Colo. 
Salt Lake Stock Exchange, Salt Lake City, Utah. 
In Zene 7 there are 13 exchanges in seven cities: 
San Francisco Curb Exchange, San Francisco, Calif. 
San Francisco Stock Exchange, San Francisco, Calif. 
San Francisco Mining Exchange, San Francisco, Calif. 
Seattle Mining Exchange, Seattle, Wash. 
Seattle Stock Exchange, Seattle, Wash. 
Standard Stock Exchange of Spokane, Spoknae, Wash. 
California Stock Exchange, Los Angeles, Calif. 
Los Angeles Curb Exchange, Los Angeles, Calif. 
Los Angeles Stock Exchange, Los Angeles, Calif. 
Reno Stock Exchange, Reno, Nev. 
Honolulu Stock Exchange, Honolulu, Hawaii. 
Manila Stock Exchange, Manila, P. I. 
Philippine Stock Exchange, Manila, P. I. 
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In the Washington, D. C., territory there are four exchanges in four 

— Wheeling Stock Exchange, Wheeling, W. Va. 
Richmond Stock Exchange, Richmond, Va. 
Baltimore Stock Exchange, Baltimore, Md. 
Washington Stock Exchange, Washington, D. C. 

a 

SEC Issues Ruling Covering Procedure in Terminating 
Trading in Matured Securities—Receives First 
Application for Removal of Stock From Listing on 
Exchange—Text of New Rule 

The Securities and Exchange Commission on Nov. 7 made 
public a rule prescribing the procedure of exchanges for ter- 
minating the trading in matured, called or retired bonds or 
stock. The ruling provides that in the future the exchanges 
will suspend such issues from trading immediately and that 
later, on certification to the SEC that such securities have 
been fully paid or redeemed, or that full provision for pay- 
ment or redemption has been made, the securities may be 
stricken from listipg and registration. 

It was also announced by the SEC on Nov. 7 that the 
Midland Valley RR. Co. has applied to the Commission under 
Rule JE-6 for permission to withdraw its stock from listing 
as a temporary registration on the Philadelphia Stock 
Exchange. The application, which was the first of the kind 
to be received by the SEC, stated that the floating supply of 
cumulative preferred stock of $50 par value amounts to 7,231 
shares, that the remainder of 80,130 listed shares is held by a 
single corporation, and that there have been no transactions 
in the issue for several years. The SEC stated that it would 
hold a hearing on the application Nov. 20. 

The text of the SEC ruling on terminating trading in ma- 
tured securities is given below: 

Rule JE-8 Withdrawal from Listing and Registration of Maturing Bonds 
and Bonds and Stocks Called for Redemption or Retirement—Any security 
registration of which shall have become effective pursuant to Rule JE-4, 
which is paid at the date of maturity thereof or called for redemption or 
retirement, shall be suspended from trading on the exchange upon which 
such securities are so registered on such date of maturity or on the date 
specified for the redemption or retirement of such securities; and may be 
stricken from listing and registration on such exchange upon certification 
to the Commission by the exchange that it is reliably informed that such 
securities have been paid or redeemed or retired in full or that funds suffi- 
cient for such payment or redemption or retirement have been deposited 
with an authorized agency or agencies for the purpose of such payment or 
redemption or retirement, and, in the case of redemption or retirement, 
that notice of such redemption or retirement has been duly given. 

——<g———_ 

Rulings by Federal Reserve Board on Regulation T 
One Effects Margin Requirements Incident to 
Joint Account—Another Holds Margin Demand 
May Appear on Confirmation of Transaction— 
Forms for Transactions Opened and Closed on 
Same Day 

The Federai Reserve Board on Oct. 23 ruled that when an 
individual has a proportionate share of the excess loan value 
in a joint account, such an individual is considered a ‘‘cus- 
tomer’’ within the meaning of the definition in section 2(m) 
of Regulation T, and the parties to the joint account as a 
group constitute a separate ‘“‘customer.’’ The individual’s 
personal account, the Board added, may therefore not be 
considered an unrestricted account unless the parties to the 
joint account have guaranteed in writing the individual’s 
personal account for an amount sufficient to make it a per- 
sonal account. The other ruling issued on Oct. 23 stated 
that if a confirmation of a transaction has been sent to a 
customer by mail at his last known address, a demand for 
margin which appeared not on a separate s.ip of paper but 
on the confirmation itself will be considered as having been 
made in the manner specified in clause 8 of section 3(f) of 
Regulation T, so that the amount of margin demanded may 
be deducted in computing the adjusted debit balance of the 
customer’s account. The texts of these two rulings follow: 


Ruling No. 31 Interpreting Regulation T 

The Federal Reserve Board has been asked whether a certain individual's 
proportionate share of the excess loan value in a joint account carried for 
such individual and certain other persons jointly may be combined with the 
individual’s personal account carried simultaneously with the same broker 
in order that such personal account may be considered as an unrestricted 
rather than a restricted account under Regulation T. In reply the Board 
points out that the individual in question is a ‘‘customer”’ within the meaning 
of the definition in Section 2-M of the regulation and that the parties to the 
joint account as a group constitute a separate and distinct ‘‘customer” 
within the meaning of such definition and accordingly advised that the 
individual's personal account may not be considered an unrestricted account 
because of the presence of excess loan value in the jount account unless the 
parties to the joint account acting jointly have, in writing, guaranteed the 
individual's personal account for an amount sufficient to make it an un- 
restricted account. 


Ruling No. 32 Interpreting Regulation T 

The Federal Reserve Board has been asked whether, if a confirmation 
of a transaction has been sent by mail to a customer at his last known ad- 
dress, a demand for margin which appeared not on a separate piece of paper 
but on the confirmation itself may be considered as having been made in 
the manner specified in clause 8 of Section 3-F of Regulation T so that 
the amount of margin demanded may be deducted in computing the ad- 
justed debit balance of the customer's account. In reply the Board advises 
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that such a demand may be considered as a demand madeYinfa “‘letter’’ 
within the meaning of clause 8 and that accordingly the question should 
be answered in the affirmative. 

The Federal Reserve Board on Nov. 8 issued two rulings, 
Nos. 35 and 36, interpreting Regulation T covering margin 
requirements. In one of these rulings the Board held that 
a broker may permit the withdrawal by a customer of the 
proceeds of the sale of unregistered, non-exempt securities 
in a restricted new account if all such transactions oceur on 
the same day and do not cause an increase in the excess of the 
adjusted debit balance of the account. The other ruling 
dealt with securities deposited for sale in a restricted account 
which is not a special account. We give as follows the texts 
of these two rulings: 


Ruling No. 35 Interpreting Regulation T 

The Federal Reserve Board has been asked to rule on the following 
question arising under Regulation T. A customer maintaining with a 
broker a restricted account which is not a special account delivers certain 
registered, non-exempted securities to such broker with the request that 
he sell the securities and deliver the entire proceeds of the sale to the cus- 
tomer. May the broker comply with the customer’s request? On the 
basis of the facts submitted, the Board rules that the broker may permit 
the withdrawal of the amount for which such securities are sold, if the 
delivery of such securities into the account, the sale of the securities, and the 
withdrawal of the funds from the account, all occur on the same day, so 
that the withdrawal of funds constitutes a part of a combination of trans- 
actions which does not result ina net withdrawal or an increase in the 
excess of the adjusted debit balance of the account over the maximum loan 
value of the securities in the account in violation of Section 4-D of the 
regulation. 

Ruling No. 36 Interpreting Regulation T 

The Federal Reserve Board has been asked whether under Regulation T 
a broker may pay to a customer from a restricted new account the pr-ceeds 
of the sale of unregistered, non-exempted securities sold in such account. 
In reply the Board rules that, in the absence of other material facts, the 
broker may permit the withdrawal of any part of the proceeds of such sale, 
if the sale, the payment of the proceeds into the account, and the payment 
of the proceeds from the account, all occur on the same day so that the 
withdrawal of the proceeds constitutes a part of a combination of trans- 
actions which does not result in a net withdrawal or in an increase in the 
excess of the adjusted debit balance of the account over the maximum loan 
value of the securities in the account in violation of Section 4-D of the 
Regulation. 

The Reserve Board issued ruling No. 37 on Nov. 13 on 
the substitution of unregistered non-exempted securities 
in a designated old account when the substitution is effected 
by the sale of such securities and the purchase of other such 
securities. On Nov. 14 the Board issued its ruling No. 38, 
dealing with the withdrawal of interest and cash dividends 


from restricted accounts. The two rulings follow: 


Ruling No. 37 Interpreting Regulation T 

The Federal Reserve Board has been asked whether under Regulation T 
the substitution of unregistered, non-exempted securities is permitted in a 
designated old account if such substitution is effected by the sale of such 
securities and the purchase of other such securities. In reply to this question 
the Board rules that, if such substitution is made within a period of two 
successive business days and the proceeds of the securities sold equal or 
exceed the cost of the securities purchased so that the combination of trans- 
actions does not result in an increase in the adjusted debit balance of the 
account, it is permitted by the regulation, regardless of whether the sale 
occurs before or after the purchase; provided that, the broker must obtain 
payment for the securities sold before he pays for the securities purchased, 
unless the maximum loan value of the securities in the account | exceeds the 
adjusted debit balance of the account by an amount not less that that to 
be paid for the securities purchased. 

Ruling No. 38 Interpreting Regulation T 


In response to several inquiries, the Federal Reserve Board rules that 
interest and cash dividends on securities in any restricted account may, 
at the option of the creditor, be paid to the customer if they are paid on the 
same day on which, in accordance with the creditor’s usual practice, they 
are credited to the customer's account. This ruling applies to interest on 
coupon bonds as well as to interest on registered bonds and cash dividend 
on stocks. 


It may be noted here that ruiings 16 to 27 of the Board 
were referred to in our issue of Oct. 20, page 2442, rulings 28 
to 30 were given in these columns Oct. 27, page 2593 and 
rulings 33 and 34 appeared in our Nov. 10 issue, page 2917. 
Rulings prior to number 16 will be found in our issues of 
Oct. 13, page 2283 and Oct. 6, page 2128. 

—@—~- 

Treasury Department Eases Exchange Restrictions— 
Issues Blanket License for Transactions in Foreign 
Exchange and Currency Exports, Except Gold— 
No Individual Applications Required in Future 
—Transactions Above $5,000 Weekly Must Be 
Reported 

Secretary of the Treasury Morgenthau, with the approval 
of President Roosevelt, on Nov. 12 liberalized exchange re- 
strictions by issuing a blanket license authorizing all trans- 
actions in foreign exchange, transfers of credit and exports 
of currency, other than gold certificates, but including silver 
coins. The regulations do not affect the transfer of gold bul- 
lion, which remains under embargo but may be exported to 
central banks, under Treasury Department license. A\l- 
though under the new rulings no license will be required in 
advance of transactions, persons whose aggregate transfers 
exceed $5,000 during any seven-day period or who carry ac- 
counts in this country or abroad for non-residents of the 
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United States, will be required to make reports to the Treas- 
ury Department to enable the Government to keep a check 
on the gross capital movement out of the United States. 

Heretofore, under an Executive Order of Jan. 15 1934, indi- 
vidual applications were required for transactions in foreign 
exchange, and the Federal Reserve banks passed upon these 
applications, deciding whether the transactions were in the 
ordinary course of business, with the final decision resting 
with the Treasury. It was said that approval has been given 
in all cases, although some delays have been involved. Under- 
Secretary T. Jefferson Coolidge, who sponsored the change, 
pointed out (according to Washington advices to the New 
York “Times”) that because all applications had been 
granted, the new move did not really represent a change of 
policy. He said, however, that it would immediately elimi- 
nate red tape and permit people to take their money out of 
the country when they wanted to without having to comply 
with the old rules. 


Secretary Morgenthau made public, as follows, the regula- 


tions, which have been approved by the President and were 
effective as of Nov. 12: 


Treasury Department, Office of the Secretary, Nov. 12 1934. 


Regulations Relating to Transactions in Foreign Exchange, Transfers of 
Credit, and the Export of Coin and Currency. 

Article 1. These regulations are prescribed and issued under authority of 
Section 5(b) of the Act of Oct. 6 1917 (40 Stat. L., 411), as amended by 
Section 2 of the Act of March 9 1933, and the Executive Order of Jan. 15 
1934, ‘Regulating Transactions in Foreign Exchange, Transfers of Credit, 
and the Export of Coin and Currency.”’ 

Article 2. Licenses may be granted, and a general license is hereby 
granted, to all individuals, partnerships, associations and corporations, 
authorizing any and all transactions in foreign exchange, transfers of credit, 
and exports of currency (other than gold certificates) and silven coin. The 
general license herein granted authorizes transactions to be carried out which 
are permitted by the Executive Order of Jan. 15 1934 under license therefor 
issued pursuant to such Executive Order; but does not authorize any trans- 
action to be carried out which, at the time, is prohibited by any other order 
or by any law, ruling or regulation. 

Article 3. In order that Federal Reserve banks may keep themselves cur- 
rently informed as to foreign exchange transactions and transfers of credit, 
as required in Section 4 of the Executive Order of Jan. 15 1934, every person 
engaging in any transaction, transfer, export, or withdrawal referred to in 
Section 1 of such Executive Order shall furnish to the Federal Reserve Bank 
of the district in which such person has his principal place of business in 
the United States complete information relative thereto upon report forms 
prescribed by the Secretary of the Treasury, except that reports are not 
required to be furnished by (1) persons not carrying during any part of the 
reporting period, accounts abroad or accounts in the United States for non- 
residents thereof, or (2) persons whose aggregate transactions, transfers, 
exports, or withdrawals for their own account and the account of others do 
not exceed $5,000 during any seven-day period. Such information shall be 
furnished on a weekly basis except as the respective Federal Reserve banks 
permit the information in certain cases or classes of cases to be furnished 
on the basis of longer intervals. 

These regulations and the general license herein granted may be modified 
or revoked at any time. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 

Approved: FRANKLIN D. ROOSEVELT, The White House. 


With reference to the regulations, Under-Secretary of the 
Treasury Coolidge was quoted, in part, as follows in a Wash- 
ington dispatch of Nov. 12 to the New York “Times” : 

While agreeing that in one sense the new move represented liberalization, 
Mr. Coolidge did not expect any large outflow of capital to result. He 
thought that ‘‘no direct economic” effect might be expected. 

In some quarters here the step taken to minimize interference with the 
natural flow of international exchange transactions was interpreted as not 
only constructive but putting aside at this time any thought for further 
devalution of the dollar. Moreover, it was hoped that the move would hasten 
international currency stabilization. On such influences Treasury officials 
would not comment. 

Old Rules Disliked by People 

Mr. Coolidge explained that rules such as the old system embraced, under 
which all who wished to engage in foreign exchange transactions had to ask 
permission, were not liked by the people of the country. The blanket license, 
he said, would end annoyance and delay, and permit all types of transactions. 
including those classified by Federal Reserve banks in the past as not in 
the course of ordinary business. Among the latter type, he mentioned pur- 
chases of foreign currency or foreign securities. Such transactions had 
been licensed in all cases in the past, however, he remarked. 

“Now,” he added, ‘‘we say that all transactions will be considered as in 
the ordinary course of business.” 

In pointing to the fact that gold certificates were excluded from the trans- 
actions permitted, Mr. Coolidge stated that “‘even gold can be exported to 
central banks under license.” 

The comprehensive restrictions upon transactions in foreign exchange were 
erected at a time when there was a belief in some quarters that it would be 
necessary to exercise control over the outflow of capital. Developments in 
the last few months have established, however, that there has been no flight 
from the dollar to a degree to give concern, and no sound economic reason for 
denying any of the applications received. 


scniiahaaesiienltmeaans 
Outlook for 1934 Operating Earnings of New York City 


Banks Viewed by Clinton Gilbert & Co. as Ample 
to Cover Dividend Requirements 


In the opinion of Clinton Gilbert & Co., New York banks’ 
1934 operating earnings will be eminently satisfactory and 
quite ample to cover current dividend requirements. The 


importance of this statement, they add, may be realized when 
consideration is given to the high yields of from 5% to 7% 
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which may be obtained by purchasing bank stocks at current 


market levels. The following are the firm’s estimates of the 
earnings for some of the leading institutions: 


Estimated 1934 1934 Dividends 





Operating Figured a 
Earnings Current Rates 
ES DOr beh a bentcdncosoccsneessnes $4.25 $3.00 
EE 05 SEs kein ns cddmoccecovsones 2.50 2.00 
Central Hanover Bank & Trust 10.00 *7.00 
Chase National Bank-.--.._.. 3.00 1.40 
Chemical Bank & Trust --- 4.00 1.80 
Corn Exchange Bank Trust 3.50 3.00 
First Nationa! Bank... -_.- 125.00 100.00 
EE DE on sbubadebnneceenesuonnan 25.00 20.00 
PE SE Dikccdbeticasdnanceedosnnasanee 1.30 1.00 
OS .... ,  .] a ae 3.50 1.00 
| kt 4 SR gg 2.00 1.00 
Le 8” eee eee 9.75 5.00 
Public National Bank & Trust.........--..- 3.00 1.50 


* Including $1.00 extra. 

In presenting the above estimates, under date of N 
Clinton Gilbert & Co. comment as follows: 

In view of the satisfactory results reported for the exceedingly troublesome 
year 1933, the above estimates for 1934 should not prove surprising, but, 
nevertheless, we still encounter investors and investment dealers whose 
common complaint is ‘““The banks under the New Deal cannot make money.”’ 
Facts and figures clearly refute this argument. 

Among the factors exerting a definite influence in maintaining good 
operating earnings this year are the following: 

(1) This will be the first full year in which the banks will enjoy the saving re~ 
sulting from prohibition of payment of interest on demand deposits, a saving esti- 
mated at over $50 million for New York Clearing House banks. 

(2) Demand deposits increased from $5,600,000,000 to $6,950,000,000 during 
the period December 1933 to November 1934 for New York Clearing House banks. 

(3) The banks report a slow but consistent expansion in commercial! loans. 

(4) Book values in many cases have been strengthened by additions to surplus 
funds due to recoveries from securities, loans, &c. An outstanding instance of 


this was seen in the action of the First National Bank in returning $15 million 
to surplus from reserves. 


It is unfortunate that bank stock market values since 1927 have largely 
been determined by emotion—either of overenthusiasm or discouragement. 
Under either condition, market values are widely disassociated from earning 
power and yield. It seems to us that now is a most opportune time for 
investors to buy leading New York City bank stocks at prevailing low levels 
and thereby obtain the advantages of high yield and the likelihood of sub- 
stantial market appreciation. 


° 
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Review by States of Condition of Banks Insured by 
FDIC—Based on June 30 1934 Figures 

Incident to the issuance, on Oct. 22, of an abstract of the 
June 30 condition reports of insured banks, the Federal De- 
posit Insurance Corporation made public a series of releases, 
one for each of the States and the District of Columbia, point- 
ing out the salient features contained in the abstract. It is 
stated that in a majority of the States the greater percentage 
of the banks are insured with the FDIC so that the results 
shown in the abstract present an almost complete picture of 
the banking system by States, as well as for the nation as a 
whole. The abstract, the Corporation indicated, was com- 
piled on the basis of reports received by the Federal Reserve 
Board, the office of the Comptroller of the Currency, and 
the FDIC. 

It is noted that on June 30 1934 there were 13,896 insured 
banks in the United States, 5,417 of which were National 
banks ; 958 State banks, members of the Federal Reserve Sys- 
tem ; 7,459 State banks, non-members of the Federal Reserve, 
and 62 Morris Plan and industrial banks. Total assets of 
the nation’s insured institutions, according to the abstract, 
aggregated $43,435,788,000; combined deposits, $35,813,- 
594,000, and loans and investments, $31,686,763,000. Total 
capital stock and other items of capital account in the banks 
is shown as $6,244,327,000. Cash in vault and balances with 
other banks totaled $5,452,116,000. A total of 235,796 em- 
ployees were reported on the rolls of the banks on June 30. 

The Corporation’s releases, based on figures obtained from 
the abstract, show that bank deposits increased substantially 
in each State from Dec. 30 1933 to June 30 1934. Comment- 
ing on the increase in each instance, Leo T. Crowley, Chair- 
man of the Corporation, said: 

I believe the confidence engendered by deposit insurance has been an im- 
portant factor in promoting this substantial increase in bank deposits. 

Along with the other information sought, the Corporation 
requested the insured banks to furnish figures of the number 
of employees, including officers and directors, they employed. 
These figures are embodied in the releases issued by the Cor- 
poration, which, for the various States, follow, in part: 


Alabama 


The deposits in 205 of Alabama’s licensed commercial banks increased 
almost $9,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
94% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Alabama were loans and investments totaling 
$166,458,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $58,946,000. 

Banking houses, furniture and fixtures of the State were shown to be valued 
at $7,250,000. 

Total deposits in these banks as of June 30 1934 were $181,644,000 as 
compared with a figure of $172,700,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $47,848,000 by the tabulation. 

More than 1,960 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
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Arizona 

The deposits in 15 of Arizona’s licensed commercial banks increased more 
than $6,000,000 from Dec. 30 1933 to June 30 1934. The report covers all 
but two of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Arizona were loans and investments totaling 
$33,456,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $14,365,000. 

Banking houses, furniture snd fixtures of the State were shown to be valued 
at $1,675,000. 

Total deposits in these banks as of June 30 1934 were $44,801,000 as 
compared with a figure of $38,486,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $5,219,000 by the tabulation. 

More than 380 employees, including officers, directors and persons em- 
ployed on a part-time basis are engaged in the banking business of this State. 


Arkansas 

The deposits in 208 of Arkansas’s licensed commercial banks increased 
more than $6,500,000 from Dec. 30 1933 to June 30 1934. The report covers 
94% of the licensed banks of the State. 

Among other significant sigures shown in the reports of condition of the 
insured commercial banks of Arkansas were loans and investments totaling 
$85,642,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $38,272,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $3,246,000. 

Total deposits in these banks as of June 30 1934 were $105,422,000 as 
compared with a figure of $98,758,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $20,609,000 by the tabulation. 

Almost 1,500 employees, including officers, directors and persons employed 
on a part-time basis, are engaged in the banking business of this State. 


California 

The deposits in 255 of California’s licensed commercial banks increased 
more than $400,000,000 from Dec. 30 1933 to June 30 1934. The report 
covers 95% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of California were loans and investments totaling 
$2,824,236,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $484,816,000. 

Banking houses, furniture and fixtures of the State were shown to be valued 
at $96,409,000. 

Total deposits in these banks as of June 30 1934 were $3,025,770,000 as 
compared with a figure of $2,621,582,000 on Dec. 30 last year. The total 
of capital stock and other items of capital account in the banks was shown 
to be $380,705,000 by the tabulation. 

Almost 19,000 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Colorado 

The deposits in 142 of Colorado’s licensed commercial banks increased more 
than $18,500,000 from Dec. 30 1933 to June 30 1934. The report covers 
88% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Colorado were loans and investments totaling 
$169,825,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $91,157,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $5,096,000. 

Total deposits in these banks as of June 30 1934 were $234,266,000 as 
compared with a figure of $215,702,000 on Dec. 30 last year. The total 
of capital stock and other items of capital account in the banks was shown 
to be $27,195,000 by the tabulation. 

Almost 1,800 employees, including officers, directors and persons employed 
on a part-time basis, are engaged in the banking business of this State. 


Connecticut 

The deposits in 109 licensed banks of Connecticut, exclusive of mutual 
savings banks, increased more than $28,500,000 from Dec. 30 1933 to June 30 
1934. The report covers 883% of the licensed commercial banks of the 
State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Connecticut were loans and investments totaling 
$370,939,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $113,396,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $24,649,000. 

Total deposits in these banks as of June 30 1934 were $424,153,000 as 
compared with a figure of $395,496,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $81,079,000 by the tabulation. 

More than 2,600 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Delaware 


The deposits in 44 licensed banks of Delaware, exclusive of mutual savings 
banks, increased more than $2,500,000 from Dec. 30 1933 to June 30 1934. 
The report covers 96% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Delaware were loans and investments totaling 
$113,925,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $23,141,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $3,502,000. 

Total deposits in these banks as of June 30 1934 were $102,566,000 as 
compared with a figure of $99,883,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $38,464,000 by the tabulation. 

More than 800 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
District of Columbia 

The deposits in 21 of the licensed commercial banks in the District of 
Columbia increased almost $14,000,000 from Dec. 30 1933 to June 30 1934. 
The report covers 88% of the licensed banks of the District. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of the District were loans and investments totaling 
$192,025,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $67,019,000. 

Banking houses, furniture and fixtures of the insured District banks were 
shown to be valued at $15,719,000. 
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Total deposits in these banks as of June 30 1934 were $236,144,000 as 
compared with a figure of $222,328,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $41,142,000 by the tabulation. 

More than 1,800 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of the 
District. 

Florida 

The deposits in 145 of Florida’s licensed commercial banks increased more 
tkan $30,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
98% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Florida were loans and investments totaling 
$166,785,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $67,733,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $8,902,000. 

Total deposits in these banks as of June 30 1934 were $208,725,000 as 
compared with a figure of $178,377,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $30,722,000 by the tabulation. 

More than 1,600 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Georgia 

The deposits in 257 of Georgia’s licensed commercial banks increased more 
than $23,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
90% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Georgia were loans and investments totaling 
$25,029,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $91,542,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $14,394,000. 

Total deposits in these banks as of June 30 1934 were $295,054,000 as 
compared with a figure of $271,863,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $58,455,000 by the tabulation. 

More than 2,500 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Idaho 


The deposits in 61 of Idaho’s licensed commercial banks increased almost 
$6,000,000 from Dec. 30 1933 to June 30 1934. Tie report covers 95% of 
the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Idaho were loans and investments totaling 
$37,838,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $17,426,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $1,846,000. 

Total deposits in these banks as of June 30 1934 were $49,505,000 as 
compared with a figure of $43,646,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown 
to be $7,148,000 by the tabulation. 

More than 600 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Illinois 

The deposits in 857 of Illinois’s licensed commercial banks increased more 
than $370,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
96% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Illinois were loans and investments totaling 
$2,000,752,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $924,920,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $53,767,000. 

Total deposits in these banks as of June 30 1934 were $2,630,190,000 as 
compared with a figure of $2,259,111,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $345,291,000 by the tabulation. 

More than 16,350 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Indiana 

The deposits in 464 licensed banks of Indiana, exclusive of mutual savings 
banks, increased almost $75,000,000 from Dec. 30 1933 to June 30 1934. 
The report covers 89% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Indiana were loans and investments totaling 
$391,397,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $159,651,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $21,406,000. 

Total deposits in these banks as of June 30 1934 were $486,263,000 as 
compared with a figure of $421,287,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $82,303,000 by the tabulation. 

More than 4,700 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Iowa 


The deposits in 520 of Iowa’s licensed commercial banks increased more 
than $69,500,000 from Dec. 30 1933 to June 30 1934. The report covers 
84% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Iowa were loans and investments totaling 
$297,066,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $126,003,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $9,050,000. 

Total deposits in these banks as of June 30 1934 were $378,335,000 as 
compared with a figure of $308,642,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $50,004,000 by the tabulation. 

Almost 3,900 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Kansas 


The deposits in 425 of Kansas’s licensed commercial banks increased more 
than $42,500,000 from Dec. 30 1933 to June 30 1934. The report covers 
57% of the licensed banks of the State. 
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Among other significant figures shown in the reports of condition of the 
insured commercial banks of Kansas were loans and investments totaling 
$187,572,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $110,723,000. 

Banking houses, furniture and fixtures of the insured banks of the State 
were shown to be valued at $10,057,000. 

Total deposits in these banks as of June 30 1934 were $266,355,000 as 
compared with a figure of $223,627,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown 
to be $36,848,000 by the tabulation. 

More than 3,000 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Kentucky 


The deposits in 385 of Kentucky’s licensed commercial banks increased 
more than $36,000,000 from Dec. 30 1933 to June 30 1934. The report 
covers 89% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Kentucky were loans and investments totaling 
$313,749,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $77,056,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $9,753,000. 

Total deposits in these banks as of June 30 1934 were $316,384,000 as 
compared with a figure of $280,245,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $60,656,000 by the tabulation. 

More than 3,600 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
Louisiana 

The deposits in 145 of Louisiana’s licensed commercial banks increased 
more than $24,000,000 from Dec. 30 1933 to June 30 1934. The report 
covers 98% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Louisiana were loans and investments totaling 
$223,288,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $85,200,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $10,377,000. 

Total deposits in these banks as of June 30 1934 were $275,338,000 as 
compared with a figure of $251,154,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $41,402,000 by the tabulation. 

More than 2,100 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
Maine 

The deposits in 64 licensed banks of Maine, exclusive of mutual savings 
banks, increased more than $10,000,000 from Dec. 30 1933 to June 30 1934. 
The report covers 75% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Maine were loans and investments totaling 
$160,340,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $36,738,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $2,531,000. 

Total deposits in these banks as of June 30 1934 were $169,205,000 as 
compared with a figure of $159,033,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $27,511,000 by the tabulation. 

Almost 1,000 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Maryland 

The deposits in 177 licensed banks of Maryland, exclusive of mutual sav- 
ings banks, increased more than $71,500,000 from Dec. 30 1933 to June 30 
1934. The report covers 94% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Maryland were loans and investments totaling 
$390,665,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $119,884,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $15,167,000. 

Total deposits in these banks as of June 30 1934 were $456,793,000 as 
compared with a figure of $385,160,000 on Dec. 30 last year. The total 
capital stock and other items of capital account for which the banks are 
responsible was shown to be $68,084,000 by the tabulation. 

More than 3,200 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Massachusetts 

The deposits in 212 licensed banks of Massachusetts, exclusive of mutual 
savings banks, increased more than $127,000,000 dollars from Dec. 30 1933 
to June 30 1934. The report covers 98% of the licensed commercial banks 
of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Massachusetts were loans and investments total- 
ing $1,345,388,000, and cash and due from banks, including balances with 
the Federal Reserve Bank of the district, amounting to $467,178,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $47,314,000. 

Total deposits in these banks as of June 30 1934 were $1,585,028,000 as 
compared with a figure of $1,457,815,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $273,435,000 by the tabulation. 

More than 8,200 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
Michigan 

The deposits in 380 of Michigan’s licensed commercial banks increased 
more than $128,500,000 from Dec. 30 1933 to June 30 1934. The report 
covers 90% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Michigan were loans and investments totaling 
$640,320,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $229,189,000 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $22,413,000. 

Total deposits in these banks as of June 30 1934 were $789,621,000 as 
compared with a figure of $660,935,000 on Dec. 30 last year. The total of 


capital stock and other items of capital account in the banks was shown to 
be $111,301,000 by the tabulation. 
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More than 5,100 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Minnesota 

The deposits in 651 of Minnesota’s licensed commercial banks increased 
more than $61,000,000 from Dec. 30 1933 to June 30 1934. The report 
covers 94% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Minnesota were loans and investments totaling 
$561,873,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $188,878,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $18,128,000. 

Total deposits in these banks as of June 30 1934 were $668,553,000 as 
compared with a figure of $607,197,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown 
to be $87,355,000 by the tabulation. 

More than 6,000 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
Mississippi 

The deposits in 203 of Mississippi’s licensed commercial banks increased 
more than $10,000,000 from Dec. 30 1933 to June 30 1934. The report 
covers 95% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Mississippi were loans and investments totaling 
$103,709,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $37,207,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $4,240,000. 

Total deposits in these banks as of June 30 1934 were $121,474,000 as 
compared with a figure of $111,257,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $22,810,000 by the tabulation. 

More than 1,400 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
Missouri 

The deposits in 628 of Missouri’s licensed commercial banks increased more 
than $140,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
90% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Missouri were loans and investments totaling 
$783,906,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $339,093,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $19,745,000. 

Total deposits in these banks as of June 30 1934 were $1,017,170,000 as 
compared with a figure of $877,061,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $131,260,000 by the tabulation. 

More than 7,300 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
Montana 

The deposits in 121 of Montana’s licensed commercial banks increased more 
thman $666,000 from Dec. 30 1933 to June 30 1934. The report covers 
95% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Montana were loans and investments totaling 
$75,391,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $34,016,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $3,875,000. 

Total deposits in these banks as of June 30 1934 were $96,947,000 as 
compared with a figure of $96,283,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $15,627,900 by the tabulation. 

Almost 900 employees, including officers, directors and persons employed 
on a part-time basis, are engaged in the banking business of this State. 

Nebraska 

The deposits in 373 of Nebraska’s licensed commercial banks increased 
more than $60,000,000 from Dec. 30 1933 to June 30 1934. The report 
covers 85% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Nebraska were loans and investments totaling 
$186,142,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $107,881,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $8,090,000. 

Total deposits in these banks as of June 30 1934 were $264,019,000 as 
compared with a figure of $203,725,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $32,823,000 by the tabulation. 

More than 2,500 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
Nevada 

The deposits in nine of Nevada’s licensed commercial banks increased by 
almost $3,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
all but two of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Nevada were loans and investments totaling 
$12,822,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $4,635,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $440,000. 

Total deposits in these banks as of June 80 1934 were $16,381,000 as 
compared with a figure of $13,565,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $1,344,000 by the tabulation. 

More than 100 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
New Hampshire 

The deposits of 57 licensed banks of New Hampshire, exclusive of mutual 
savings banks, increased by almost $3,000,000 from Dec. 30 1933 to June 30 
1934. The report covers 87% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of New Hampshire were loans and investments 
totaling $66,546,000, and cash and due from banks, including balances with 
the Federal Reserve Bank of the district, amounting to $12,750,000. 


Banking houses, furniture and fixtures of the banks were shown to be 
valued at $2,425,000. 
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Total deposits in these banks as of June 30 1934 were $63,216,000 as 
compared with a figure of $60,507,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $14,276,000 by the tabulation. 

More than 580 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


New Jersey 


The deposits in 387 licensed banks of New Jersey, exclusive of mutual 
savings banks, increased more than $36,000,000 from Dec. 30 1933 to June 30 
1934. The report covers 98% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of New Jersey were loans and investments totaling 
$1,329,660,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $252,948,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $72,218,000. 

Total deposits in these banks as of June 30 1934 were $1,385,052,000 as 
compared with a figure of $1,348,618,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $254,833,000 by the tabulation. 7 

More than 8,500 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


New Mezico 

The deposits in 42 of New Mexico’s licensed commercial banks increased 
more than $2,600,000 from Dec. 30 1933 to June 30 1934. The report covers 
all but one of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of New Mexico were loans and investments totaling 
$21,208,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $12,152,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $1,277,000. 

Total deposits in these banks as of June 30 1934 were $30,093,000 as com- 
pared with a figure of $27,572,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown 
to be $3,835,000 by the tabulation. 

More than 340 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


New York 

The deposits in 769 licensed banks of New York, exclusive of mutual 
savings banks, increased more than $1,300,000 from Dec. 30 1933 to June 30 
1934. The report covers 82% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of New York were loans and investments totaling 
$9,783,120,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $2,432,595,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $337,551,000. 

Total deposits in these banks as of June 30 1934 were $10,588,056,000 as 
compared with a figure of $9,286,028,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 


. be $2,057,377,000 by the tabulation. 


More than 51,800 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


North Carolina 

The deposits in 234 of North Carolina’s licensed commercial banks in- 
creased more than $14,000,000 from Dec. 30 1933 to June 30 1934. The 
report covers 98% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of North Carolina were loans and investments 
totaling $191,071,000, and cash and due from banks, including balances with 
the Federal Reserve Bank of the district, amounting to $78,973,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $9,034,000. 

Total deposits in these banks as of June 30 1934 were $238,301,000 as 
compared with a figure of $224,102,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $40,714,000 by the tabulation. 

More than 2,200 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


North Dakota 

The deposits in 197 of North Dakota’s licensed commercial banks increased 
more than $2,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
94% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of North Dakota were loans and investments total- 
ing $52,650,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $16,072,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $2,892,000. 

Total deposits in these banks as of June 30 1934 were $58,764,000 as 
compared with a figure of $56,614,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $12,245,000 by the tabulation. 

More than 1,000 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Ohio 

The deposits in 658 licensed banks of Ohio, exclusive of mutual savings 
banks, increased more than $181,000,000 from Dec. 30 1933 to June 30 1934. 
The report covers 96% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Ohio were loans and investments totaling 
$1,336,496,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $349,214,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $62,462,000. 

Total deposits in these banks as of June 30 1934 were $1,487,251,000 as 
compared with a figure of $1,305,459,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $259,608,000 by the tabulation. 

More than 11,100 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Oklahoma 

The deposits in 395 of Oklahoma’s licensed commercial banks increased by 

almost $19,000,000 from Dec. 30 1933 to June 30 1934. 
95% of the licensed banks of the State. 


The report covers 
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Among other significant figures shown in the reports of condition of the 
insured commercial banks of Oklahoma were loans and investments totaling 
$230,208,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $116,876,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $11,265,000. 

Total deposits in these banks as of June 30 1934 were $307,025,000 as 
compared with a figure of $288,069,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $44,592,000 by the tabulation. 

More than 3,200 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Oregon 


The deposits in 101 of Oregon’s licensed commercial banks increased more 
than $47,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
98% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Oregon were loans and investments totaling 
$164,964,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $49,334,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $6,774,000. 

Total deposits in these banks as of June 30 1934 were $194,373,000 as 
compared with a figure of $147,281,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $20,978,000 by the tabulation. 

Almost 1,700 employees, including officers, directors and persons em- 
plcyed on a part-time basis, are engaged in the banking business of this State. 


Pennsylvania 


The deposits in 1,054 licensed banks of Pennsylvania, exclusive of mutual 
savings banks, increased more than $350,000,000 from Dec. 30 1933 to 
June 30 1934. The report covers 96% of the licensed commercial banks of 
the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Pennsylvania were loans and investments total- 
ing $3,517,274,000, and cash and due from banks, including balances with 
the Federal Reserve Bank of the district, amounting to $791,983,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $146,106,000. 

Total deposits in these banks as of June 30 1934 were $3,607,297,000 as 
compared with a figure of $3,251,023,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $824,968,000 by the tabulation. 

Almost 21,000 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Rhode Island 


The deposits in 16 licensed banks of Rhode Island, exclusive of mutual 
savings banks, increased by almost $40,000,000 from Dec. 30 1933 to June 30 
1934. The report covers all but seven of the licensed commercial banks of 
the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Rhode Island were loans and investments total- 
ing $208,833,000, and cash and due from banks, including balances with 
the Federal Reserve Bank of the district, amounting to $42,911,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $2,645,000. 

Total deposits in these banks as of June 30 1934 were $215,590,000 as 
compared with a figure of $175,730,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $34,223,000 by the tabulation. 

More than 1,000 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


South Carolina 


The deposits in 82 of South Carolina’s licensed commercial banks in- 
creased by almost $10,500,000 from Dec. 30 1933 to June 30 1934. The 
report covers 62% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of South Carolina were loans and investments 
totaling $56,829,000, and cash and due from banks, including balances with 
the Federal Reserve Bank of the district, amounting to $31,781,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $2,091,000. 

Total deposits in these banks as of June 30 1934 were $79,232,000 as com- 
pared with a figure of $68,789,000 on Dec. 30 last year. The total of capital 
stock and other items of capital account in the banks was shown to be 
$11,619,000 by the tabulation. 

More than 750 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


South Dakota 

The deposits in 211 of South Dakota’s licensed commercial banks increased 
more than $7,000,000 from Dec. 30 1933 to June 30 1934. The report 
covers 99% of the licensed banke of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of South Dakota were loans and investments total- 
ing $60,225,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $21,121,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $3,294,000. 

Total deposits in these banks as of June 30 1934 were $70,184,000 as 
compared with a figure of $62,858,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $14,397,000 by the tabulation. 

Almost 1,200 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Tennessee 

The deposits in 314 of Tennessee’s licensed commercial banks increased 
by almost $37,500,000 from Dec. 30 1933 to June 30 1934. The report 
covers 96% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Tennessee were loans and investments totaling 
$266,221,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $96,708,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $13,023,000. 

Total deposits in these banks as of June 30 1934 were $316,017,000 as 
compared with a figure of $278,566,000 on Dec. 30 last year. The total of 
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capital stock and other items of capital account in the banks was shown to 
be $50,378,000 by the tabulation. 

More than 8,100 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Texas 


The deposits in 820 licensed commercial banks in Texas increased more 
than $90,000,000 from Dec. 30 1933 to June 30 1934. The report covers 
88% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Texas were loans and investments totaling 
$696,833,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $385,731,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $37,691,000. 

Total deposits in these banks as of June 30 1934 were $939,792,000 as 
compared with a figure of $849,709,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $154,540,000 by the tabulation. 

Almost 8,500 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Utah 

The deposits in 60 of Utah’s licensed commercial banks increased more 
than $9,400,000 from Dec. 30 1933 to June 30 1934. The report covers all 
the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Utah were loans and investments totaling 
$90,336,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $27,678,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $2,001,000. 

Total deposits in these banks as of June 30 1934 were $102,702,000 as 
compared with a figure of $93,257,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $17,298,000 by the tabulation. 

More than 840 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Vermont 

The deposits in 73 licensed banks of Vermont, exclusive of mutual savings 
banks, increased more than $3,400,000 from Dec. 30 1933 to June 30 1934. 
The report covers all the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Vermant were loans and investments totaling 
$103,760,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $14,076,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $2,721,000. 

Total deposits in these banks as of June 30 1934 were $93,588,000 as 
compared with a figure of $90,154,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown 
to be $27,152,000 by the tabulation. 

More than 660 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Virginia 

The deposits in 318 of Virginia’s licensed commercial banks increased 
more than $39,500,000 frasn Dec. 30 1933 to June 30 1ys4. The report 
covers 98% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Virginia were loans and investments totaling 
$385,273,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $107,208,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $14,820,000. 

Total deposits in these banks as of June 30 1934 were $416,008,000 as 
compared with a figure of $376,220,000 on Dec. 30 last year. The total 
of capital stock and other items of capital account in the banks was shown 
to be $78,783,000 by the tabulation. 

More than 3,400 emplcyees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


Washington 

The deposits in 185 licensed banks of Washington, exclusive of mutual 
savings banks, increased more than $20,500,000 from Dec. 30 1933 to June 30 
1934. The report covers 94% of the licensed commercial banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of Washington were loans and investments totaling 
$252,628,000, and cash and due from banks, including balances with the 
Federal Reserve Bank of the district, amounting to $83,444,000. 

Banking houses, furniture and fixtures of the banks were shown to be 
valued at $9,458,000. 

Total deposits in these banks as of June 30 1934 were $291,591,000 as 
compared with a figure of $270,768,000 on Dec. 30 last year. The total 
capital stock and other items of capital account in the banks was shown to 
be $43,095,000 by the tabulation. 

More than 2,500 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


West Virginia 

The deposits in 168 licensed commercial banks in West Virginia increased 
more than $29,500,000 from Dec. 30 1933 to June 30 1934. The report 
covers 96% of the licensed banks of the State. 

Among other significant figures shown in the reports of condition of the 
insured commercial banks of West Virginia were loans and investments total- 
ing $200,732,000, and cash and due from banks, including balances with 
the Federal Reserve Bank of the district, amounting to $57,163,000. 

Banking houses, furniture and fixtures of the State were shown to be 
valued at $9,828,000. 

Total deposita in these banks as of June 30 1934 were $221,344,000 as 
compared with a figure of $191,565,000 on Dec. 30 last year. The total of 
capital stock and other items of capital account in the banks was shown to 
be $45,043,000 by the tabulation. 

More than 1,600 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 
Wisconsin 

The deposits in 616 licensed banks of Wisconsin, exclusive of mutual sav- 
ings banks, increased more than $83,000,000 from Dec. 30 1933 to June 30 
1934. The report covers 95% of the licensed commercial banks of the State. 


Among other significant figures shown in the reports of condition of the 
insured commercial banks of Wisconsin were loans and investments totaling 
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$550,534,000, 
Federal Reserve Bank of the district, amounting to $158,942,000. 


Banking houses, furniture and fixtures of the banks were shown to be 


valued at $22,704,000. 


Total deposits in these banks as of June 30 1934 were $617,939, 000 as 


compared with a figure of $534,653,000 on Dec. 30 last year. The total 


capital stock and other items of capital account in the banks was shown to 


be $100,581,000 by the tabulstion. 
Almost 5,500 employees, ons 
ployed on a part-time basis, are engaged in the banking business of this State. 


Wyoming 
The deposits in 63 of Wyoming’s licensed commercial banks increased by 


almost $2,500,000 from Dec. 20 1933 to June 30 1934. The report covers 
all of the licensed banks of the State. 


Financial 


and cash and due from banks, including balances with the 


including officers, directors and persons em- 
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Among other significant figures shown in the reports of condition of the 
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insured commercial banks of Wyoming were loans and investments totaling 
and cash and due from banks, 
Federal Reserve Bank of the district, amounting to $15,801,000. 


$34,824,000, 


valued at $1,561,000. 


be $7,152,000 by the tabulation. 
More than 460 employees, including officers, directors and persons em- 
ployed on a part-time basis, are engaged in the banking business of this State. 


The statement of condition of the insured banks as of 
June 30, excluding mutual savings banks, follows: 


including balances with the 


Banking houses, furniture and fixtures of the State were shown to be 


Total deposits in these banks as of June 30 1934 were $44,033,000 as 
compared with a figure of $41,674,000 on Dec. 30 last year. 
capital stock and other items of capital account in the banks was shown to 


The total of 








CALL REPORT OF INSURED BANKS, WASHINGTON, SEPTEMBER 6 1934 
Condition of Insured Banks and Trust Companies in the United States (Including Morris Plan and Industrial Banks, But Excluding Mutual Savings Banks)* June 30 1934 







































































State Banks State Banks | Morris Plan | 
Nattonal Members Not Members and Industrial Total 
Banks Federal Reserve Federal Reserve Banks 
pO er ea yn Tr ee ee ee 5,417 958 *7,459 62 13,896 
Assas— 
Loans and discounts (including rediscounts) -...--------------------------.-- $7,677,598 ,000 24,839,881, poo $2,593,825,000 | $69,694,000 | $15,180,998,000 
enc eden eis daasasbesenenassneesexaanrs 2,978,000 2,523,000 2,177,C00 2,000 7,680, 
United States Government securities. ......-------------.------.-...------- § 637,522,000 3,499,162,000 568 ,482,000 2,810,000 ,707 ,976,000 
Securities guaranteed by United States Government-.-_..-.....-.-...-.--.--.---- 357,618,000 151,025,000 83,988,000 893,000 —93,524,000 
Ce DO: BO: CI Es ik. ow cr ten cscccwencensnccsasesecsncsennes 3,335,729,000 1,670.803,000 1,178,569,000 11,484,000 6,196,585,000 
GE TE Ee BPO oc he ancnns Ke tensdeccnancccucnsseseccséocne $17,011,445,000 | $10,163,394,000 $4,427,041,000 | $84,883,000 | $31,686,763,000 
Customers’ Iability on account of acceptances----....---.---.-.-.-...-------- $129,097 ,000 $123,819,000 if) fj a 254,360,000 
ne ee ee i Cc nkwdvedeetseensabnsseonsasenenehed 654,135,000 343,682,000 213,432,000 1,594 ,000 1,212,843,000 
Et I oo his odes meas coeevesscenccsssaccucessuaeabosen 151,859,000 134,489,000 139,758,000 90,000 426,996 ,000 
Ve WE WUGIIEE BUUNUN TO DOMED, 5 bic cise caccdenns cccsdscscncnacsencess 2,497,400,000 eS eee ae 3,819,410,000 
ED At We nt ba eet edabetb kee b be betes nel sa ehaattbendadaabes 349,870,000 122,773,006 149,270,000 836,000 622,749,000 
I Sn a Lab ERENCES ORE eRe eed 2,792,279,000 1,100,736,000 928,740,000 7,612,000 4,829,367 ,000 
Coe Gees Ole Cree GAR THU... «ncn woccnnccvesoceccccssscensscessoncs 48,783,000 15,947,000 6,495,000 44,000 71,269,000 
Redemption fund and due from United States Treasurer....-.-.-....-.-.------ DS ree ee nn ee ee 36,249,000 
Acceptances of other banks and bills sold with endorsement. ......-.---.------ 1,408,000 512,000 oo ere 2,371,000 
Geouritios DOTTOWEd... 2. ccccccccccccnccccccccccccecccccccccccnccccoccccocs 2,112,000 412,000 eo ' jf eee 5,110,000 
I 6 anna ekesdeeshansrss kb cabowbeneds débccdcadbted osunesuseunee 180,897,000 201,503,000 85,381,000 520,000 468,301,000 
TOA MEGS. co ccncccccccccccccccccccccccccccsccccacacosccaccoscseess $23,855,534,000 | $13,529,277,000 $5,954,599 ,000 | $96,379,000 | $43,435,788,000 
TAabilittes— 
Demand deposits, except United States Government deposits, other public funds 
ee I Oe OU Wicca canadienne eekasnnecbsecssésstsobaasncese $8,028,503 ,000 $5,320,221,000 $1,531,632,000 $714,000 | $14,881,070,000 
Time deposits, except postal savings, public funds, and deposits of other banks- --- 6,047,109,000 2.701,656,000 2,447,100,000 52,563,000 11,248,428,000 
Public funds of States, counties, municipalities, &c-........-....-------------- 1,497,184,000 33,360,000 476,290,000 746,000 2,407 ,580,000 
United States Government and postal savings deposits--.........----.---..---- 1,327,369,000 915,451,000 125,634,000 1,014,000 2,369,468 ,000 
Deposits of other banks, certified and cashiers’ checks outstanding, and cash letters 
of credit and travelers’ checks outstanding -.....--.------.....------.-.-- 2,985,092 ,000 1,741,949,000 108,100,000 137,000 4,835 278,000 
I GEE i i datas eerbdccdadekdessractsdccdodssccsrstdsewasdsesscsse 10,640,000 3,833,000 ff 1,770,000 
ee ee ee eee $19,895,897,000 | $11,116,470,000 $4,746,053,000 | $55,174,000 | $35,813,594,000 
Secured by pledge of loans and (or) investments.__...--.---------.-- 2,518,152,000 1,305,985,000 377,198,000 1,434,000 4,202,769,000 
Not secured by pledge of loans and (or) investments._-.-.-.........----- 17,377,745,000 9,810,485,000 4,368,855,000 53,740,000 31,610,825,000 
Mortgage bonds and participation certificates outstanding.-.-...---.-.-.-.-.--| ---.--------- $48,937,000 0 re $61,387,000 
CE REE DI nw cancun ennsec cewek ewes ccssdecanscccececceos Gee Fo esecakacewns | tescwexsceee | sadnenne 694,790,000 
Agreements to repurchase United States Government or other securities sold------ | ,399, 915,000 oe 6,275,000 
a cca AeR aT ARERA LOMAS EAeSeeeRKhRt Osea medemmaiil 13,672,000 18,080,000 35,153,000 $1,558,000 68 ,463 ,000 
NOLES ARENAS RRR ARNR DRED RA Oh SNS ON ee EeeENESOOOeenNeemene 2,007 ,000 1,081,600 t 14, 4,112,000 
Acceptances of other banks and bills sold with endorsement. ....-....-.---...-- 1,408 ,000 512,000 aa ee 2,371,000 
ee Ge Fe GI oni caceccncnuwccusccaswesenescdssncwon 133,190,000 133,456,000 a eee 267,542,000 
Acceptances executed by other banks for account of reporting ee 6,683,000 4,669,000 See. lS eanewen 11,670,000 
en Cee deeb ee UREN ADORE EnRinesmodntdenaccneinueee 2,112,000 412,000 eS eee &,110,000 
Interest, taxes, and other expenses accrued and unpaid.___.-.---------------- 41,662,000 29,097,000 7,824,000 793,000 79,376,000 
SE Es 6 bh ckakceS RSD EEE RROhee aed HRD HE DSH DR ado s wees Ncenswecsaeone 64,363,000 66,075,000 26,763,000 19,470,000 176,771,000 
Capital stock and capital notes and debentures........-...------------------ a1,734,164,000 b918,018,000 c654,086,000 | d12,948,000 e3,319,216,000 
RES ES SN CARR a ae a ee ae ear ee en 852,225,000 838,335,000 268,876,000 2,727,000 1.962,163,000 
ee ROSNER ROAR Reeeheennhes 257,238,000 129,990,000 82,252,000 1,188,000 470,668 ,000 
ry ee Oe tL a saa e ene eade nwa e ee eee mE 151,153,000 223,104,000 114,622,000 2,247,000 491,126,000 
Retirement fund for preferred stock or capital notes and debentures. ..--....._-- 126,000 397,000 60,000 1,154,000 
Pd ce a GNSReEGN ee RRR eKe EKER ERRKeKemeace $23,855,534,000 | $13,529,277,000 $5,954,598,000 | $96,379,000 | $43,435,788,000 
Memoranda— 
Loans and investments pledged to secure liabilities: 
Wited SEASGs COVOFMTIONE SOCUTIEIOS. ....o ccc ccc cc ccccescncccccccccces $2,599,664,000 $1,140,306,000 $182,C06,000 $477,000 $3 922,453,000 
en, ee ca neuees deecccmanaasaanmadee dipmeae ,856,000 326,193,000 260,611.000 $1,801,000 1,576,461,000 
Loans and discounts (excluding rediscounts)..-.-........-------------_-- 102,226,000 93,574,000 106,557,000 1,773,000 304,130,000 
DE GClateia dau keene Rb ReEs ET ENTR nae od anegednwhenhwameemeeuen ee $3,689,746,000 $1,560,073,000 #549,174,000 $4,051,000 $5,803,044,000 
Pledged: 
Against circulating notes outstanding -....-........-..--.-.-.-.--....--. Ce?) Citeitecuges 6 woeieteeemee F  <aaumamacnm $720,933 ,000 
Against United States Government and postal-savings deposits_......____- 1,441,629,000 $962,889,000 $136,850,000 $741,000 2,542,109,000 
Against public funds of States, counties, school districts, or other sub-divisions 
tt. 2 <addseeehesaedncebebeawebunnetndsesnaeecaune 973,074,C00 292,593,000 246,973,000 787,000 1,513,427 ,000 
AGU GHOSE OF SPOS GODEPEIIORE, .. 5 no oc cw ccccnccnccccccccccccccecs 249,461,000 99,792,000 Vf 1 ia 369,540,000 
hn eaves detec betnnaceessinskansiecbaeiaweaack 176,758,000 65,163,000 30,499,000 58, 272,478,000 
cE re Bok Bia Be inte aah wea ane n ome memew mmm is 26,387,000 37,186,000 88,614,000 2,464,000 154,651,000 
With State authorities to qualify for the exercise of fiduciary powers ..__.__-_ 82,902,000 41,293,000 eho 8 ee 141,268 ,000 
Pe NN oh nce corse cdubaseundbhasceccudsentasocaconbvebanen 18,602,000 61,157,000 8,878,000 1,000 88 638,000 
i A ee ee ee ere $3,689,746,000 $1,560.073 ,000 $549,174,000 $4,051,000 $5,803 ,044,000 





* Forty-three banks not included. a Includes $384,396,000 RFC capital investment. 


capital investment. d Includes $2,635,000 RFC capital investment. e Includes $773,344,000 RFC capital investment. 


The combined statement of the mutual savings banks follows: 
CONSOLIDATED STATEMENT OF CONDITION OF 66 INSURED MUTUAL SAVINGS BANKS, JUNE 30 1934 


b Includes $202,113,000 RFC capital investment. 


c Includes $184,200,000 RFC 

















Assets— 
tity s Deeg te te ees co ces caweun aden demmbeackbes $8,888,356 .30 
Due from banks 
RT 10) at0aes Udiwdwcnatawameweenics Wem $62,737,298 .62 
Time certificates of deposit. ..............-.. 20,000.00 
62,757,298 .62 
aie i, SORE OUIIMOD. 8. nc wensawacesiveuanususase 110,899,988.85 
Securities guaranteed by U. 8. Government_................-- 9,524,133.88 
Other Bonds and Securities 
ee a Se eee ee $156,839,690.68 
Rs iene cu oenbbreenaues 52,717,139.71 
St CGN os nencanabenceeence 4,879,913.48 
SS LEE 82,580, 155.60 
QE ane at ccdeocuvenesesekencseneewoehace 25,430,096.99 
322,446,996 .46 
inc odin nsanmida bina canteeubameteenceeametinbeien. 3,053,968 .26 
Promissory Notes 
ee es $14,467,179.87 
MR Se chs iwawbedcaranetasodcibdasekaow 2,406,968 .00 
b= 16,874,147.87 
I I ee 559,332,504.34 
ES Ee a ie ee 14,763,053.93 
Banking house—furniture and fixtures_......-...-.-2 2-2 ee 12,998,828.94 
Ce NON soso Br esl so ocho ekenccbéncdadenecctweccnsce 52,697,080.28 
ee BE SR LE Rr ee ee ae en ey ee 7,169,352.92 
gE OS Bi Se aE OP eae a Ee TS SE aE, fee Lae? $1,181,405,710.65 


Sur ion. 











Liabilities— 
Due regular depositors 
Due club depositors 
Accrued dividend not included above 


Bills Payable 
Reconstruction Finance Corporation......--... 
NE ooo bddebnkee Sekse Sed eonaesdcoscnsene 


Notes and debentures 
U vec ony profits 


Number of regular depositors July 1 1934 
Number of club depositors, July 1 1934_..--.-.-- 





www en cncscesecececerecccececccscconcce $1,038 062,572.54 


1,907,141.98 
1,297,539.49 


94,000.00 

56,350.00 
9,042,554.18 
3,515,000.00 
782,453.41 
18,960,897 .32 
106 ,328,514.74 
1,509,036 .99 





2 cccewccewwcccccccecececcccceccceccce $1,181,405,710.65 





Ce eT Te 1,207,675 


185,769 
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Notice Issued by Governor Harrison of New York 
Federal Reserve Bank Regarding Change in 
Exchange Restrictions 


George L. Harrison, Governor of the Federal Reserve Bank 
of New York, in a circular issued Nov. 13, advised banking 
institutions and others concerned in the New York Reserve 
District, that dealers in foreign exchange, because of the new 
regulations of the Treasury Department, will not be re- 
quired hereafter to obtain from each person to whom they 
sell foreign exchange written declarations describing the 
purpose of the purchase. After Nov. 28, Governor Harrison 
said, foreign exchange dealers will be required to make weekly 
or monthly reports showing their foreign exchange position 
instead of daily reports as now required. The circular 
follows: 

FEDERAL RESERVE BANK OF NEW YORK 
Circular No. 1474, Nov. 13 1934 
Superseding Circular No. 1176 of March 12 1933 


Written Declarations No Longer Required 

In its Circular No. 1176, dated March 12 1933, the Federal Reserve 
Bank of New York required dealers in foreign exchange doing business in the 
Second (New York) Federal Reserve District to obtain from each person 
to whom they sell foreign exchange directly or indirectly a written de- 
claration signed by such person describing the purpose for which the foreign 
exchange is purchased and certifying that the transaction in no way con- 
travenes the Act of March 9 1933, the Executive Order of March 10 1933, 
or any regulation issued thereunder. In view of the general license granted 
in the regulations quoted above, the Federal Reserve Bank of New York 
will not now require dealers in foreign exchange doing business in the 
Second Federal Reserve District to obtain such written declarations. 


Weekly and Monthly Reports Required 

In its Circular No. 1176, dated March 12 1933, the Federal Reserve Bank 
of New York also required dealers in foreign exchange doing business in the 
Second Federal Reserve District to file with it daily written reports showing 
the foreign exchange position of such dealers. These daily reports should be 
continued to and including Nov. 28 1934, but will not be required there- 
after, and in lieu thereof weekly or monthly reports will be required as 
hereinafter indicated. 
j\gEvery person having his principal place of business in the United States 
in the Second Federal Reserve District and engaging in any transaction, 
' transfer, export, or withdrawal referred to in Section 1 of the Executive 
Order of Jan. 15 1934, shall furnish to the Federal Reserve Bank of New 
York complete information upon report forms to be prescribed by the 
Secretary of the Treasury, relative to such transactions, transfers, exports 
and withdrawals, as foll ows. 


1. Banks and bankers are ig a to report weekly as of the close of 
business each Wednesday night beginning Dec. 5 1934; 

2. Brokers and dealers in securities are required to report weekly as of the 
close of business each Wednesday night beginning Dec. 5 1934; and 

3. All other persons subject to the provisions of Article 3 of the above 
quoted regulations (such as, for example, certain exporters, importers and 
industrial companies doing business abroad) are required to report monthly 
as of the close of business of the last Wednesday in each month beginning 
Dec. 26 1934; 
except that reports are not required to be furnished by (1) persons not 
carrying during any part of the reporting period, accounts abroad or 
accounts in the United States for non-residents thereof, or (2) persons 
whose aggregate transactions, transfers, exports, or withdrawals for their 
own account and the account of others do not exceed $5,000 during any 
seven-day period. 
aThe transactions, transfers, exports, and withdrawals referred to in 
Section 1 of the Executive Order of Jan. 15 1934, and hereby required to be 
reported as above, include ‘‘Every transaction in foreign exchange, transfer 
of credit between any banking institution within the United States and any 
banking institution outside of the United States (including any principal, 
agent, home office, branch, or correspondent outside of the United States 
of a banking institution within the United States), and the export or with- 
drawal from the United States of any currency or silver coin which is legal 
tender in the United States, by any person within the United States.” 

Persons in the Second Federal Reserve District who are required to furnish 
reports should apply to the Federal Reserve Bank of New York for forms. 


Definitions 
As used in this circular 


(a) The term ‘‘person’’ means an individual, partnership, association or 
corporation; 

(b) The term ‘‘dealer in forei exchange’’ means any person engaged 
primarily or incidentally in the business 

$3) of buying, selling or dealing in foreign exchange, or F 

2) of buying, selling or dealing in securities for or through foreign 
correspondents, or 

(3) any person who carries accounts or securities with or for foreign 
correspondents; and 

(c) The term ‘‘foreign exchange’’ means checks, drafts, bills of exchange, 
cable transfers, or any form of negotiable or assignable instrument or order 
used (1) to transfer credit or to order the payment of funds in any foreign 
country, or (2) to transfer credit or to order the payment of funds within 
the United States for foreign account. 

GEORGE L. HARRISON, 
Governor 


oo 


Comment by British Papers on Action of United States 
Treasury in Easing of Exchange Restrictions 


The following cablegram from London, Nov. 13, is from the 
New York “Times” : 

The London foreign exchange market noted with interest to-day Washing- 
ton’s removal of the restrictions on the export of capital, and, according to 
the ‘“‘Daily Mail,’’ the effect of this re-established freedom is likely to be 
manifest on the dollar if further talk of devaluation becomes prevalent in 
the United States. 

The “Financial Times” says that as the United States Treasury hitherto 
granted freely the licenses requisite for exchange transactions, the latest 
move really works back from practice to enunciation of policy, and thus it 
had no marked effect on foreign exchanges to-day. 

‘None the less, the action of the authorities at the present juncture is 
not without considerable significance,” the paper continues, ‘‘even though 
it must fail of its full international importance as long as freedom to move 
gold at will is not conceded. The Treasury, it is true, has expressed a will- 
ingness to release gold if the circumstances should call for such a step, but 
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the knowledge that shipments cannot be made as of right and that the 
machinery will still be in being for an immediate restoration of the exchange 
restrictions themselves if it is thought desirable will help retard a complete 
settlement.”’ 
——————— jp 
Committee of Bankers Named to Co-operate with Ex- 
port-Import Banks of Washington—Announce- 
ment By President Hecht of A. B. A. 

An advisory committee of bankers representative of all 
sections of the country was announced in New York on 
Nov. 11 by R. S. Hecht, President American Bankers Asso- 
ciation, to co-operate with the Export-Import Banks of 
Washington, D. C., created by Executive Order of President 
Roosevelt early in the year as an aid in financing and facili- 
tating the nation’s foreign trade. Robert F. Maddox, Di- 
rector First National Bank, Atlanta, Ga., who was Presi- 
dent of the Association in 1918, will serve as Chairman of 
the Committee and Fred I. Kent, Director of the Bankers 
Trust Co., New York, who has long been Chairman of the 
Association’s Commerce and Marine Commission, as chief 
consultant. 

Mr. Hecht, who is Chairman Hibernia National Bank, 
New Orleans, La., and was elected to head the bankers’ 
Association at its recent Washington convention, said in 
making the announcement that the Committee, which com- 
prises leading experts on foreign exchange and other inter- 
national trade activities, would serve a constructive purpose 
‘in working along with the officials of the Export-Import 
Banks, whose plans are to co-operate with and supplement 
the business of the commercial banks and financial institu- 
tions of the nation.’’ The members of the committee, which 
will hold its first meeting in Washington shortly, are as fol- 
lows, by Federal Reserve Districts: 

Robert &. Maddox, Director First National Bank, Atlanta, Ga., Chair- 
man, (F.R. Dist. No. 6); Joseph C. Rovensky, Vice-President Chase Nation- 
al Bank, New York, N. Y., Vice-Chairman, (F. R. Dist. No 2); Fred I. 
Kent, Director Bankers Trust Co., New York, N. Y., and Chairman Com- 
merce and Marine Commission, A. B. A., New York, N. Y., chief con- 
sultant; W. Espey Albig, Deputy Manager A. B. A., New York, N. Y, 
Secretary; Charles E. Spencer, Jr., Vice-President First National Bank, 
Boston, Mass., (F. R. Dist. No. 1); Stephen E. Ruth, Vice-President 
Philadelphia National Bank, Philadelphia, Pa., (F. R. Dist. No 3); Victor 
Usher, Manager Foreign Department, Mellon National Bank, Pittsburgh, 
Pa., (F. RK. Dist. No. 4); William H. Gideon, Vice President Union Trust 
Co. of Maryland, Baltimore, Md., (F. K. Dist. No. 5); Harry Salinger, 
Vice-President First National Bank of Chicago, Chicago, Ill., (F. R. Dist. 
No. 7); W. F. Gephart, Vice-President First National Bank in St. Louis, 
St. Louis, Mo., (F. R. Dist. No. 8); J. G. Byam, Vice-President First 
National Bank and Trust Co., Minneapolis, Minn., (F. R. Dist. No. 9); 
Jo Zach Miller, III, Vice-President Commerce Trust Co., Kansas City, Mo., 
(F. R. Dist. No. 10); A. D. Simpson, Vice-President National Bank of Com- 
merce, Houston, Texas, (F. R. Dist. No. 11); J. S. Curran, Vice-President 
Anglo-California National Bank, San Francisco, Calif., (F. R. Dist. No. 12). 

President Hecht, First Vice-President Robert V. Fleming, 
President Riggs National Bank, Washington, D. C., Second 
Vice-President Tom. K. Smith, President The Boatmen’s 
National Bank, St. Louis, Mo., and Executive Manager 
F. N. Shepherd of the Association are ex-officio members of 
the foregoing committee. 

The suggestion that a committee be appointed by the 
Association to co-operate with the Export-Import Banks was 
made at the annuai Convention of the Association, before the 
National Bank Division, by George N. Peek, Special Ad- 
viser to President Roosevelt on Foreign Trade and President 
of the Export-Import Bank. Reference to this was made in 
our issue of Oct. 27, page 2621. The announcement issued 
Nov. 11 by the American Bankers Association had the fol- 
lowing to say: 

The banks, it is stated, were created by Executive Order of the President 
under the declared policy of Congress ‘‘to remove obstructions to the free 
flow of interstate and foreign commerce which tend to diminish the amount 
thereof; to provide for the general welfare by promoting the fullest possible 
utilization of the present productive capacity of industries, to reduce and 
relieve unemployment, to improve standards of labor and otherwise to 
rehabilitate industry and to conserve national resources.”’ 

The first of the banks, the Export-Import Bank of Washington was set 
up in Fepruary as a District of Columbia banking corporation for the ex- 
press purpose of handling export business with the Soviet Union. The 
Second Export-Import Bank of Washington, organized in March, is author- 
ized to conduct activities relating to business with all other countries. 

Its certificate of incorporation states that the object and purpose of 
the bank is to ‘‘aid in financing and to facilitate exports and imports and 
the exchange of commodities between the United States and other nations 
or the agencies of nationals thereof.’’ Ina statement as to its general policy 
in regard to applications for credit or other assistance, it is said. ‘‘Any 
exporter or importer may apply directly or through any commercial bank. 
Such banks should be prepared to co-operate in making required investi- 
zations, and if necessary to undertake collections for the Bank. Oppor- 
tunity will be given to commercial banks and financial institutions to par- 
ticipate in special loans.”’ 

os 


Outstanding Bankers Acceptances Oct. 31 Total 

$561,601,752—Increase of $22,181,366 During Month 
* The monthly report of the American Acceptance Council 
based on its survey of acceptance business, shows an increase 
in the total volume of bankers acceptances of $22,181,366, 
thus continuing the gain in volume since the year’s low on 
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July 31. According to the survey, made public on Nov. 16 
by Robert H. Bean, Executive Secretary of the American 
Acceptance Council, the grand total of all bills at the end of 
October was $561,601,752, which, notwithstanding the 
increases of recent months, is still $175,189,193 below the 
volume of bilis at the third quarter of 1933. Mr. Bean 
continues: 

To some extent this lesser volume may be attributed to the price level 
changes of the commodities financed, but the most important influence 
retarding the use of acceptance credits is clearly that of the comparative 
cost of bank credit this year and last. 

The influence of bank and money market rates on the acceptance volume 
is seen particularly in the reduction of export bills which are $38,000,000 
below last year and in warehouse credits which are $62,000,000 under the 
1933 total. Foreign credits also contributed to the reduction total as they 
have declined $62,000,000 in the 12 months. 

The Oct. 31st survey as compared with the month end previous shows a 
gain in export acceptance credits of $9,196,521, which is the first gain in 
export credit acceptances to be recorded in any month this year. Accept- 
ances to finance goods in domestic warehouses increased in volume 
$18,956,025. 

Import credit acceptances went off $454,117, acceptances for the purpose 
of creating dollar exchange went off $224,225 and domestic shipment 
acceptances went off $1,098,434, while acceptances based on goods stored 
in or shipped between foreign countries declined $4,194,404. 

In the bill market, very few changes took place during the month. 

Accepting banks reporting to the Council, held a total of $515,981,894, 
composed of $270,537,182 in bills of other banks and $245,444,712 in their 
own bills held, a total monthly increase of $13,000,000. Of the total volume 
of bills held by accepting banks, $412,000,000 were in the possession of 
banks and bankers in the New York Federal Keserve District. 


Detailed statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 


Financial 

















Federal Reserve Dtstrict Oct. 31 1934 Sept. 30 1934 | Oct. 31 1933 
B60 bes wstucnsounbucobevsnenat $33,673,611 $32,769,093 $45,169,939 
ibd Oe sebbesbibeonwesenuuweeeS 451,223,944 432,806,015 596,274,226 
Patndaevasktiasdssnsedebeeouae 13,125,055 13,202,994 16,342,582 
Gcbeon cansesessrsenseneuneses 2,574,203 2,751,343 1,555,577 
oben cvvssdabdbensnsenseunnues 665,096 609,795 507 ,434 
Oe soa Keswdedndeeieneecuueces 6,623,519 5,944,077 5,568,728 
Pbidawsénaetenesvunsscenaweeet 22,524,782 23,172,196 38,416,875 
1,616,756 1,353,110 1,381,176 
2,794,580 3,093,516 4,846,162 
435,000 85,000 1,250,000 
1,709,014 1,133.960 4,535,534 
24,636,192 21,999,287 20,942,712 
CHEE SURE... nccscccscseseses $561,601,752 $539,420,386 $736,790,945 
Increase for month............- , 4 SG NRCS it ee ee ee 
Co.) ee: eee err ee a 175,189,193 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















Oct. 31 1934 Sept. 30 1934 Oct. 31 1933 

Re ee 93,424,800 93,878,917 99,364,108 
Ce eee 146,796,539 as (4 018 184,984,766 
Domestic shipments_............ 7,605,870 4 304 14,138,622 
Domestic warehouse credits... -- 176,725,268 187 769.243 238 405,558 
Dollar exchange..............-- 3,932,594 ,156,819 4,698,194 
Based on goods stored in or shipped 

je between foreign countries... __- 133,116,681 137,311,085 195,199,697 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
NOV. 15 1934. 




















Days | Buying Rate | Selling Rate | Days Buytng Rate | Selling Rate 
gcc aadl 3-16% GAA BIO. oc cccene %% K% 
eagerness 3-16% 4% — Aiobeseagenan 4% %% 
ee 3-16% 4% SS as 6 ee K%% %% 

a a 


New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Nov. 21 1934 


Announcement of a new offering of 182-day Treasury 
bills in amount of $75,000,000 or thereabouts was made on 
Nov. 15 by Secretary of the Treasury Henry Morgenthau, 
Jr. The tenders to the new issue will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, Nov. 19. Tenders will 
not be received at the Treasury Department, Washington, 
Secretary Morgenthau said. The Treasury bills, which will 
be sold on a discount basis to the highest bidders, will be 
dated Nov. 21 1934, and will mature on May 22 1935, and 
on the maturity date the face amount will be payable with- 
out interest. Bills in amount of $50,140,000 will mature 
on Nov. 21 and the accepted bids to the new offering will be 
used in part to retire the same. Secretary Morgenthau’ s 
announcement of Nov. 15 also said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. fenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 19 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those submit- 
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ting tenders will be advised of the acceptance or rejection thereof. Pay: 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on Nov. 
21 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from a 
taxation, except estate and inheritance taxes. No loss from the sale ,,, 
other disposition of the Treasury bills shall be allowed as a deduction, 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

See ee 


Tenders of $75,045,000 Accepted to Offering of $75,000,- 
000 or Thereabouts of 182-Day Treasury Bills Dated 
022% 14 1934—$199,237,000 Received—Average Rate 

. 0 
Henry Morgenthau, Jr., Secretary of the Treasury, an- 
nounced Nov. 9 that the bids to the offering of $75,000,000 

or thereabouts of 182-day Treasury bills, dated Nov. 14 1934, 

amounted to $199,237,000 of which $75,045,000 were ac- 

cepted. The tenders were, as indicated in our issue of 

Nov. 10, page 2921, received at the Federal Reserve banks 

and the branches thereof, up to 2 p. m., Eastern Stand- 

ard Time, Nov. 9. The offering of bills, which mature on 

May 15 1935, was announced on Nov. 6 by Secretary Mor- 

genthau. In his announcement of Nov. 9 he had the follow- 

ing to say as to the accepted bids to the bills: 


The accepted bids ranged in price from 99.914, equivalent to a rate of 
about 0.17% per annum, to 99.881, equivalent to a rate of about 0.24% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.889 and the average rate is about 0.22% per annum on a bank 
discount basis. 


Recent previous offerings of Treasury bills sold at rates 
of 0.21% (bills dated Nov. 7); 0.19% (bills dated Oct. 31); 
0.20% (bills dated Oct. 24); and 0.21% (bills dated Oct. 17). 

<= 








$16,703,500 of Government Securities Sold by Treasury 
During October from Holdings of Government 
Agencies 
Purchases and sales of Government securities during 
October by the Treasury Department for the investment 
accounts of the various Government agencies resulted in net 
sales of $16,703,500 for the month, Henry Morgenthau, 
Jr., Secretary of the Treasury, announced Nov. 15. Thisis 
the first Treasury announcement of its operations for in- 
vestment accounts since the change in its policy whereby 
monthly statements are now made, instead of weekly as 
heretofore. The last weekly report, for the week ended 
Sept. 29, was given in our issue of Oct. 6, page 2164. 
<—>— 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Figure for 
Oct. 31 $187,700,000 as Compared with $192,000,000 
Sept. 30 

The following announcement, showing the value of 
commercial paper outstanding on Oct. 31, was issued 
yesterday (Nov. 16) by the Federal Reserve Bank of New 

York: 


Reports received by this bank from commercial paper dealers show a 
total of $187,700,000 of open market commercial paper outstanding on 
Oct. 31 1934. 

Below we furnish a record of the figures since they were 
first reported by the bank on Oct. 31 1931: 








1934— 1933— 1932— 
Oct. 31...-- $187,700,000| Sept. 30. _--- $122,900,000|Aug. 31__.-- $108,100,000 
Sept. 30..._- 192°000,000| Aug. 31__.-- 107.400,000| July 31..... 100,400,000 
Aug. 31_.... 188,100,000] July $1__-.- 96,900,000|June 30._... 103,300,000 
July 31_.... 168.400.000|June 30_-._- 72'700,000|May 31..... 111,100,000 
June 30._... 151.300,000| May 31__._- 60,100,000] April 30... .. 107,800,000 
May 31_...- 141'500.000| April 30_-__- 64,000,000|Mar. 31__... 105,606,000 
April 30.___- 139,400,000 | Mar. 31__--- 71.900,000|/Feb. 29. _... 102°818,000 
Mar. 31_.._. 132'800,000|Feb. 28___-- 84'200,000|Jan. 31_.... 107,902,000 
Feb. 28._... 117.300,000|Jan. 31_-.-- 84,600,000 
Jan. 31_.... 108,400,000 1931— 
1932— Dec. 31....- $117,714,784 

1933— Dec. 31_-.-- $81,100,000|/Nov. 30..... 173.684'384 
Dec, 31_..-- $108,700,000| Nov. 30-_.-- 109,500.000|Oct. 31..... 210,000. 
Nov. 30. -... 133,400,000! Oct. 31__.-- 113,200,000 
a a. 129,700,000| Sept. 30----- 110,100,000 








Increase in Canada’s Silver Production—Output in 
August at 1,725,673 Ounces Highest Monthly 
Figure Since July 1932 


Steadily advancing Epos have led toan increase in Canada’s 
silver production said Ottawa advices Nov. 9, from which 
we also quote: 


The Dominion Bureau of Statistics to-day places the silver output of 
Canadian mines for the month of August at 1,725,673 ounces, the highest 
monthly output since July 1932, and an increase of some 500,000 ounces 
over the July figure. In August 1933, the total production was 1,458,234 
ounces. 

The average price of silver on the New York market has shown a steady 
advance since May 1934, when 44.226 cents per ounce was quoted; the 
average for August was 48.986 cents per ounce. In Canadian funds the 
August average price was 47.8532 cents per ounce, at which price the Cana- 
dian output during the nonth was worth $825,790. The July quotations 
averaged 47.76586 cents per ounce and the computed value of the month's 
output was $566,279. 

Exports of silver bullion from Canada in August consisted of 599,503 
ounces to Great Britain, 263,650 ounces to the United States and 164,820 
ounces to British India. 
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Canadian Commodity Exchange Ends a Charge on 
Silver 


A flat delivery charge when a silver futures contract is 
settled by a transfer notice on the Canadian Commodity 
Exchange, Inc., has been eliminated by the board of gover- 
nors, it was announced on Nov. 9, according to Canadian 
Press advices from Montreal, which went on to say: 

Instead clients may be charged only for actual disbursements in connec- 
tion with deliveries. 

Heretofore, the by-laws have called for a charge equal to one-half of the 
commission when deliveries are effected. At present prices for silver, this 
charge was equal to $5.50 for each contract. Actual expenses are not ex- 
Pected to reach this figure. The change is expected to make the practice 
of investing in ‘‘straddles’’ more attractive. 

-_— 


United States Silver Stocks Placed at Over 900,000,000 
Ounces—Increase of 200,000,000 Ounces Since En- 
actment of Silver Purchase Law 


United States silver stocks have advanced more than 
200,000,000 ounces since the enactment of the Silver Pur- 
chase Law, but it is pointed out the Government still holds 
less than half the huge total of more than 2,000,000,000 
ounces needed to establish a 25-75 ratio with the gold mone- 
tary stock. On Nov. 13 Associated Press advices from 
Washington stated: 


When the Silver Purchase Act was passed on President Roosevelt's 
recommendation, the government, including money in circulation, held 
689,977,000 ounces of silver. . . . 

To-day, the Treasury reports its silver holdings at 659,000,000 ounces, 
of which 396,000,000 are in coin and 263,000,000 in bullion. To this must 
be added approximately 242,000,000 ounces in silver dollars and subsidiary 
coin which are reported either in Federal Reserve Banks or in circulation. 

This brings the total silver stock to just above 900,000,000 ounces. 

In dollars, the Treasury now has $963,172,000 in silver. Of this $34,- 
112,000 in silver dollars and $298,400,000 in subsidiary silver is outside 
the Treasury, as is $610,967 ,000 in silver certificates which have been issued 
against silver dollars held by the Government. The Treasury reports 
certificates only when they are in circulation, though there usually are 
millions ready for issuance as old bills wear out. 

Probably the most obvious result since purchases began under the Silver 
Act has been in the increase in the number of silver certificates in circu- 
lation. When the law was passed, the Treasury reported $494,236,000 in 
certificates outstanding for a per capita circulation of $3.18. To-day 
there are $610,967,000 in certificates outstanding and the per capita cir- 
culation is $4.03. 





<> 
$520,125 of Hoarded Gold Received During Week of 
Nov. 7—$31,915 Coin and $488,210 Certificates 
The Federal Reserve banks and the Treasurer’s office 
received $520,125.26 of gold coin and gold certificates during 
the week of Nov. 7, it is shown in figures issued by the 
Treasury Department on Nov. 12. Total receipts since 
Dec. 28 1933, the date of the issuance of the order requiring 
all gold to be returned to the Treasury, and up to Nov. 7 
amount to $107,378,296.88. Of the amount received during 
the week of Nov. 7, the figures show $31,915.26 was gold 
coin and $488,210 gold certificates. The total receipts. are 








as follows: 
Gold Gold 
Coin Certificates 
Received by Federal Reserve banks: 
EO, Pc ccm anccacnwunneneonene $31,915.26 $480,610.00 
Received previously __.........._....-.-.-. 29 327,529.62 75,444,440.00 





Ee eee 
Received by Treasurer's office: 
Week ended Nov. 7 


$29 359,444.88 | $75,925,050.00 











UCR dbihnonnemEainaweie tenement $7,600.00 
Received previously...............-_------ 256,602.00 1,829,600.00 
BN Se ee ae eee ree $256,602.00 $1,837,200.00 





Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


ip 
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Transfer of Silver to United States Under Nationaliza- 
tion Order—Receipts During Week of Nov. 9 
Totaled 3,665,239 Fine Ounces 


Silver in amount of 3,665,239 fine ounces was transferred 
to the United States during the week of Nov. 9 under the 
Executive Order of Aug. 9, Nationalizing the metal. Receipts 
since the Order was issued and up to Nov. 9 total 108,891,449 
fine ounces, it was noted in a statement issued by the 
Treasury Departmet on Nov. 12. The Order of Aug. 9 
was given in our issue of Aug. 11, page 858. In the statement 
of the Treasury of Nov. 12 it was shown that the silver was 
received at the various mints and assay offices during the 
week of Nov. 9 as follows: 





Fine Ounces Fine Ounces 
Oe 99,297.00 | New Orleans_.......-.---- 663.00 
_ »). ao DTT ee TINE = ods vacoaneccseress 3,713.00 
ere 7,568.00 
(OO a 20,121.00 


Total for wk. ended Nov. 9 
OS ae eee 3,665,239.00 


Following are the weekly receipts since the Order of 
Aug. 9 was issued: 


} Week Ended— Fine Ounces| Week Ended— Fine Ounces 
FE BE acces nawen OO, EEE 2,474,809 
po US |? eee 26,068.019| Oct. 12 1934. ............. 2,883,948 
Poe |S eee ee 19:391..761 1 O06. 10 1906...2..cccceses 1,044,127 
4 3S PSR Ea ee 2 —EE eee 46, 

TEES EEE ee Se eee 7,157,273 
SS eae Rae eee. OB AGRE. ecascnsccuncos 3,665,239 
fh eee 2,550,303 — -——— 
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Silver Purchased by Treasury in Amount of 359,428.05 
Fine Ounces During Week of Nov. 9 


During the week of Nov. 9, it is indicated in a statement 
issued by the Treasury Department on Nov. 12, silver 
amounting to 359,428.05 fine ounces was received by the 
various United States mints from purchases made by the 
Treasury in accordance with the President’s proclamation 
of Dec. 21 1933. The proclamation, which was referred to in 
our issue of Dec. 23, page 4440, authorized the Department 
to buy at least 24,000,000 ounces of silver annually. During 
the week of Nov. 2 the purchases amounted to 826,342.02 
fine ounces. Of the amount purchased during the latest 
week, 350,899.61 fine ounces were received at the Phila- 
delphia Mint, 633.44 fine ounces at the San Francisco Mint 
and 7,895 fine ounces at the mint at Denver. The total 
weekly receipts since the issuance of the proclamation are 
as follows: 


Week Ended— Ounces Week Ended— Ounces 
Gh. Masnesancdndéadscbece See PEE Ea cecekenstoscunésacs 206,790 
Db Uceebbanenessacddnacs SE Rs osu akan dbackuquasus 380,532 
Gs. Mbcbuduansceaséecuees wi 2 = 64,047 
Ss. Ditanmuniedacanatumenewe SREELIGEE Gvcadnesecaccyeoncees *1,218,247 
DE. Mvtknwaakenedanwendae is 5 | Sele eeteaN 30,491 
ee SER es ee 5 SPA Ae 115,217 
Serr ee DES Divccanddepectcheeeene 292,719 
BE MEtitceesnabetcdccssaen EET THs ‘Suabanasescacacesseece 118,307 
Ds. Bhtacdeecsccbacuctens Gre Et Picdeudausuecccdsausre ,458 
WE ccinuicuwadewanunin PUN OUP 3 ' Seaeeeeeeeeeena er 649,757 
DE Pitecanndqgasnasnemawee 832,808 | Aug. 24...........--------- ’ 
See Ee eee D1 Sy Siatnnacesedeupenseece 11,574 
PEP dbeccndiacsecksunce PSE Snccsdnsducadsvcssuce 264,307 
OT a GOO hte | BOG. 14. cc cctccccsccsccsccs ,004 
Bs Bikvéwsanasetdeucesens Dt)  Bidccsesesecneedesebes 103,041 
SF EE (of kU Se 1,054,287 
BEE y Gl dak dcucecasssceusaes CET QUE: Gaacccndscocancsaucusen 620.6: 

at ttn dbeenenawindosons GOT eet Gees ERadscdscccesetsacadce 609,475 
fe YO Se eee 712, 

i fee eee SE Cis Minescascucncunsvacens 268, 
ge eye DT AUT. Bs aéébcotdacenauéuaes 826,342 
ME tkundadbuawecdcedeves DREMEL INOU. Danccccdbsccccceccas Gusane 
Pee * GGvecwsckassauesnvive 200,8' 





The Treasury’s statement of Nov. 12 contained a figure of 
total receipts since the issuance of the Dec. 21 proclamation 
and up to Nov. 9 of 16,998,000 fine ounces. 

omaip reo 





President Roosevelt Leads Nation in Celebrating 
Armistice Day—lInternational Radio Symposium 
Includes Addresses by Leaders in Several Countries 


Abroad 

President Roosevelt led the Nation in the celebration of 
Armistice Day on Nov. 11, when he placed a wreath on the 
grave of the Unknown Soldier in Arlington Cemetary, near 
Washington. Exercises in honor of the day were held 
throughout the United States, and in other parts of the 
world. An international radio symposium arranged by the 
Carnegie Endowment for International Peace was featured 
by an address by Sir John Simon, British Secretary of For- 
eign Affairs, who criticized efforts to “frighten people into 
peace’’ by describing the expected mass slaughter of future 
wars. Others who participated in this discussion included 
Dr. Eduard Benes, Foreign Minister of Czechoslovakia, 
Prime Minister Richard Bennett of Canada, Dr. Afranio de 
Mello Franco, former Brazilian Minister of Foreign Affairs, 
and Prince Tokugawa, former President of the Japanese 
House of Peers. 

The New York ‘“‘Times’’ of Nov. 12 described these ad- 
dresses, in part, as follows: 


Dr. Nicholas Murray Butler, as President of the Carnegie Endowment 
for International Peace, presided and made the opening address from 
New York. 

Peace Preservation Seen 


Japan, in Prince Tokugawa’s contribution, was described as the out- 
standing preserver of peace in the Far East. Prime Minister Bennett, in 
his address, differed with Sir John to the extent of suggesting that a general 
realization of the chemical slaughter that may be expected in future con- 
flicts might lead to an equally general realization of the necessity for pre- 
venting war. 

Sir John was the first of the foreign speakers. 

Although atmospheric conditions prevented verbatim reception of his 
remarks, the trend of his argument was received clearly. 

Peace, he declared, is a supreme need of the world, beside which other 
things fade into nothingness. To make peace secure, co-operative effort 
is needed, he continued. Europe has embodied this co-operative effort 
in the League of Nations, of which the importance, as an instrument of 
peace, should not be judged by its concrete successes and failures, since 
it provides an outlet for strained feelings and establishes habits of con- 
sultation which should prove valuable in the future. 

Prince Tokugawa, in his address, referred to the recent withdrawal of 
Japan from the League of Nations as a result of the League’s attitude on 
the establishment of the independent state of Manchukuo, and continued: 

‘‘In this connection I must emphasize that our separation from the League 
does not mean isolation from the family of nations. It has been the tradi- 
tional policy of Japan to do her best for the promotion of international 
good-will and enhancement of the world’s civilization. We are still partici- 
pating in the general disarmament conference and other activities for peace 
undertaken by the League of Nations. We are endeavoring to promote 
friendship with other powers as a true member of the family of nations. 
It is not too much to say that Japan is the mainstay of peace on the Pacific 
Ocean. This will easily be recognized when one puts a simple question, 
‘What would have been the situation on the Asiatic continent if there had 
been no Japan?’ ”’ 

Prime Minister Bennett, after declaring that the experience of North 
America has shown that the only worth-while form of national security 
is that based upon good-will between neighbor nations, rather than upon 
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armaments, said that the advance of science has given mankind vast powers 


Financial 


of destruction, and that these are still being developed. The next great 
war, he declared, may well be one of extermination of peoples rather than 
of armies, he asserted. The world must decide how it will prevent such 
slaughter. 

Dr. Mello Franco said that the widely held belief in the essential unity 
of the human race will furnish a sound basis for the ultimate development 
of a true family of nations, where war will be outlawed as a means of set- 
a tling disputes. 

Oo 
President Roosevelt to Address Nation by Radio in 
December—Expected to Discus Agriculture and 
Relief Problems After His Return from South 

President Roosevelt plans a nation-wide tradio address in 

December, he stated at a press conference on Nov.9. News- 
paper advices from Washington said that his speech would 
nclude a discussion of both agriculture and relief problems. 
The address was tentatively fixed for some time after the 
President returns to Washington from Warm Springs, Ga. 
He left for the South on Nov. 15, spending three days visit- 
ing the Tennessee Valley en route, and is expected back in 
Washington on Dec. 5. A Washington dispatch of Nov. 9 
to the New York ‘‘Times,’’ in reporting the press conference, 
added: 

It appeared from his remarks to-day that by the time the President 
leaves for Warm Springs he may have completed almost all bugetary 
work except that concerning relief and emergency appropriations, which 
depend to a lartge extent on developments between now and Jan. 1. 

He emphasized the study he was giving to the relief problem by stating 
that he had been holding both day and evening conferences with various 
groups of persons. 

The relief program was a difficult problem and not even tentative fig- 
ures had yet been decided upon, he said. E 

The President, it became known, already has completed much of his 
work on the budget for routine governmental activities. 

The President did not list the departments for which budget estimates 
have already been prepared, but said that only four remained to be com- 
pleted, including one bill covering the Treasury and Postoffice Depart- 
ments and another in which will be blanketed the State, Justice, Com- 
merce and Labor Departments. 

—_—_—@———. 


President Roosevelt’s Thanksgiving Day Proclamation 
—Nov. 29 Designated As Day for Expression of 
Thanks 

Setting apart Nov. 29 “as a day of Thanksgiving for the 
people of the Nation,”’ President Roosevelt, in his proclama- 
tion, dated Nov. 15, incorporated therein a sentence: ‘‘We 
ean truly say: ‘What profiteth it a nation if it gain the whole 
world and lose its own soul?’” It is stated that this was 
added as a part of the proclamation, just before its issuance. 

The following is the text of the proclamation: 

Thanksgiving Day—1934 
By the President of the United States of America 
A Proclamation 

I, FRANKLIN D. ROOSEVELT, President of the United States of 

America, hereby designate Thursday, the 29th day of November 1934, as 

a day of Thanksgiving for the people of the nation. 

Thus to set aside in the Autumn of each year a day on which to give 
thanks to Almighty God for the blessings of life is a wise and reverent 


custom, long cherished by our people. It is fitting that we should again 
observe this custom. 


During the past year we have been given courage and fortitude to meet 
the problems which have confronted us in our national life. Our sense of 
social justice has deepened. We have been given vision to make new pro- 
visions for human welfare and happiness, and in a spirit of mutual helpful- 
ness we have co-operated to translate vision into reality. 

More greatly have we turned our hearts and minds to things spiritual. 
We can truly say. ‘‘What profiteth it a nation if it gain the whole world 
and lose its own soul?”* 


With gratitude in our hearts for what has already been achieved, may we, 


with the help of God, dedicate ourselves anew to work for the betterment 
of mankind. 


In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this 15th day of November, in 
the year of our Lord 1934, and of the Independence of the 
United States of America the 159th. 

By the President, FRANKLIN 
CORDELL HULL, Secretary of State. 


ait, 
<—— 


President Roosevelt to Recommend Unemployment 
Insurance to Next Congress, But Plans to Postpone 
Other Forms of Social Legislation—Secretary of 
Labor Perkins, H. L. Hopkins and Other Speakers 
Address National Conference on Economic Security 


President Rooseveit announced on Nov. 14 that he wouid 
recommend to the next Congress the establishment of 
Federal-State unemployment insurance independent of 
taxation, but at the same time indicated that he would 
postpone consideration of other parts of his program for 
economic security, including old-age pensions, to some 
future time. Addressing the National Conference on Econ- 
omic Security, the President said that he did not ‘“‘know 
whether this is the time for any Federal legislation on old- 
age security.’’ He added that certain organization promoting 
“fantastic schemes’’ have aroused hopes which cannot pos- 
sibly be fulfiiled, and consequently nave made the enactment 
of sound legislation difficult at this time. 

The President also said that the question of insurance 
against illness must be considered at some later date, but 


(Seal): 


D. ROOSEVELT. 
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indicated that such legislation would be deferred when he 
said that ‘‘our first task is to get the economic system to 
function so that there will be a greater general security.’’ 
Declaring that ‘“‘we cannot work miracles or solve ali our 
problems at once,’’ the President said that ‘‘what we can 
do is to lay a sound foundation on which we can build a 
structure to give a greater measure of safety and happiness 
to the individual than any we have eyer known.’’ With 
reference to the proposed unemployment insurance law, 
however, the President said that this system should be 
supported entirely by contributions, be maintained in an 
actuarial basis, and be kept entirely distinct from plans for 
helping peopie who are now on relief. Such a law, he said, 
would encourage the individual States to establish their own 
insurance systems, and thus all experimentation with a num- 
ber of plans. All funds, however, would be controlled by 
the Federal Government, he stated. ‘‘Unemployment 
insurance must be set up,’”’ he said, ‘“‘with the purpose of 
decreasing rather than increasing unemployment.’’ Later he 
added: ‘‘We must not allow this type of insurance to become 
a dole through the mingling of insurance and relief. It is 
not charity. It must be financed by contributions, not 
taxes.’’ The President’s speech follows in full: 

I am glad to welcome you to the White House and to tell you that Iam 
happy that there is so much interest in the problem of economic security. 
Last June I said that this Winter we might well make a beginning in the 
great task of providing social insurance for the citizen and his family. I 
have not changed my opinion. I shall have recommendations on this 
subject to present to the incoming Congress. 

Many details are still to be settled. The Committee on Economic 
Security was created to advise me on this matter. It will bring to me, 
not any preconceived views, but a mature judgment after careful study of 
the problem and after consultation with the Advisory Conference and the 
co-operating committees. On some points it is possible to be definite. 
Unemployment insurance will be in the program. I am still of the opinion 
expressed in my message of June § that this part of social insurance should be 
a co-operative Federal-State undertaking. 

It is important that the Federal Government encourage States which are 
ready to take this progressive step. It is no less important that all unem- 
ployment insurance reserve funds be held and invested by the Federal Gov- 
ernment, so that the use of these funds as a means of stabilization may be 
maintained in central management and employed on a national basis. 
Unemployment insurance must be set up with the purpose of decreasing 
rather than increasing unemployment. It is of course clear that because 
of their magnitude the investment and liquidation of reserve funds must be 
within control of the government itself. 

For the administration of insurance benefits the States are the most 
logical units. At this stage, while unemployment insurance is still untried 
in this country and there is such a great diversity of opinion on many details, 
there is room for some degree of difference in methods, though not in 
principles. That would be impossible under an exclusively national system. 
And so I can say to you who have come from all parts of the country that 
not only will there have to be a Federal law on unemployment insurance, 
but State laws will also be needed. 

In January the great majority of the State Legislatures will convene 
as well as Congress. You who are interested in seeing that unemployment 
insurance is established on a nation-wide basis should make your plans 
accordingly. We must not allow this type of insurance to become a dole 
through the mingling of insurance and relief. Itis not charity. It must be 
financed by contributions, not taxes. 

What I have said must not be understood as implying that we should do 
nothing further for the people now on relief. On the contrary, they must 
be our first concern. We must get them back into productive employment, 
and as we do so we can bring them under the protection of the insurance 
system. Let us profit by the mistakes of foreign countries and keep out 
of unemployment insurance every element which is actuarially unsound. 

There are other matters with which we must deal before we shall give 
adequate protection to the individual against the many economic hazards. 
Old age is at once the most certain, and for many people the most tragic, of 
all hazards. There is no tragedy in growing old, but there is tragedy in 
growing old without means of support. 

As Governor of New York it was my pleasure to recommend passage of 
the old-age pension act, which, I am told, is still generally regarded as the 
most liberal in the country. In approving the bill I expressed my opinion 
that full solution of this problem is possible only on insurance principles. 
It takes so very much money to provide even a moderate pension for every- 
body that, when the funds are raised from taxation only, a ‘‘means test”’ 
must necessarily be made a condition of the grant of pensions. 

I do not know whether this is the time for any Federal legislation on old 
age security. Organizations promoting fantastic schemes have aroused 
hopes which cannot possibly be fulfilled. Through their activities they 
have increased the difficulties of getting sound legislation; but I hope that 
in time we may be able to provide security for the aged—a sound and a 
uniform system which will provide true security. 

There is also the problem of economic loss due to sickness—a very serious 
matter for many families with and without incomes, and therefore an unfair 
burden upon the medical profession. Whether we come to this form of 
insurance soon or later on, I am confident that we can devise a system which 
will enhance and not hinder the remarkable progress which has been made 
and is being made in the practice of the professions of medicine and surgery 
in the United States. 

In developing each component part of the broad program for economic 
security we must not lose sight of the fact that there can be no security 
for the individual in the midst of general insecurity. Our first task is to 
get the economic system to function so that there will be a greater general 
security. Everything that we do with intent to increase the security of the 
individual will, I am confident, be a stimulus to recovery. 

At this time we are deciding on long-time objectives. We are developing 
a plan of administration into which can be fitted the various parts of the 
security program when it is timely to do so. We cannot work miracles or 
soive all our problems at once. What wecan dois to lay a sound foundation 





on which we can build a structure to give a greater measure of safety and 
happiness to the individual than any we have ever known. 
can greatly help. 

Among other speakers who addressed the Conference 
were Secretary of Labor Perkins, who also predicted the 


In this task you 
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enactment of an unemployment insurance law, Harry L. 
Hopkins, Federal Emergency Relief Administrator, and 
Mayor La Guardia of New York. A Washington dispatch 
of Nov. 14 to the New York “‘Times’’ commented on the 
President’s address, and outlined some of the other speeches, 
in part as follows: 

Omission by the President of concrete suggestions, except one that was 
interpreted as favoring the principle of the Wagner-Lewis bill for a Federal- 
State unemployment insurance system, disappointed many of the social 
workers, economists and experts, who left the White House in varying states 
of gloom. 

Business leaders hailed the cautious policy enunciated by the President, 
who emphasized that miracles could not be achieved, that all problems 
could not be solved at once and that in developing the component parts of a 
broad program ‘‘we must not lose sight of the fact that there can be no 
security for the individual in the midst of general insecurity.’’ 

At a dinner attended by the delegates to-night Secretary Perkins, Chair- 
man of the Cabinet Committee on Social Insurance, declared there was 
little question that the next Congress would enact ‘‘a sane kind of an unem- 
ployment insurance law.”’ 

The country was being swept ‘‘by a wave of enthusiasm for the President’s 
promised program of social security,’ she said, adding that his words to-day 
“indicate clearly that for his part he intends prompt and definite action.”’ 

She said that she and the committee were ‘‘interested not merely in 
developing a well-rounded program but in immediate and substantial 
progress.”’ 

The President's expressed preferences would guide her committee, but 
she said that on ali other points the Committee's views were not yet crystal- 
lized and it still welcomed suggestions from those interested in the problems 
under discussion. 

Secretary Roper, also a speaker at the dinner, wondered whether a tax 
on payrolls for unemployment purposes might not tend to encourage the 
employment of more machinery to replace human beings whose wages made 
up the taxed payrolls. 

Defining economic security in what he described as its broadest possible 
interpretation, he said that it comprehended ‘‘not only the provision of 
employment, a living wage and a future safeguard against the complete loss 
of savings and sustenance for the individual, but also the security of manage- 
ment, capital and the natural resources of our country.”’ 

Mayor LaGuardia advocated Federal loans at low or nominal rates of 
interest to further municipal public works. In discussing the charges of 
unconstitutionality leveled against social security measures, he said that he 
would urge the National Conference of Mayors, meeting in Cnicago on Nov. 
22, to ask the President to submit the matter in the form of a constitutional 
amendment to ali the State Legislatures by Feb. 15. 

Mr. Hopkins asserted at the luncheon that no sociai security program 
that did not encompass the millions of families now on the relief roll was 
‘‘worth its salt.’" He predicted that public outdoor relief would remain for 
years to come, and then addressed himseif to ‘‘security of a different kind”’ 
which would transplant stranded populations in the oil, coal and lumber 
regions to piaces of employment. Such a program, he said, would not be 
enacted by legislation, but was possible only by ‘‘a nice relationship between 
industry and government.”’ 

While any plan for social security should help people obtain jobs, Mr. 
Hopkins pointed out that for some time many would require the type of help 
that could come only from the nationalincome. Hereferred to the frequent 
statements that doles were ruinous to working people, and said that his idea 
was to bring closer together the worker and the type of individual who 
“never worked a day in his life and has an annual income of $500,000.”’ 

In conclusion, Mr. Hopkins said that he had read since he was a boy of 
a plan for such a gathering as that under way to-day. He was convinced 
that ‘‘now is the hour,”’ and ‘‘by a bold stroke”’ the advocates of social 
security would carry their program to success. 


—- = Oo 


President Roosevelt Calls for Rekindling of Pioneer 
Spirit in Address at Dedication of Clark Memorial 
in Kentucky 

The United States of to-day will “carry on”’ in the pioneer 
spirit displayed by the men who conquered the wilderness 
and made it possible for George Rogers Clark to open the 

Northwest, President Roosevelt declared yesterday (Nov. 16) 

in an address at the dedication of a Clark memorial at Har- 

rodsburg, Ky. The President termed the present citizens 

of this Country the “pioneers of 1934,” and pictured a 

definite analogy between the days of the early settlers and 

the present. ‘‘We, too,” he said, ‘‘are hewing out a common- 
wealth—a commonwealth of the States which we hope will 
give to its people more truly than any that has gone before, 
the fulfillment of security, of freedom, of opportunity and of 
happiness which America asks and is entitled to receive.” 
The President stopped at Harrodsburg on the first day of 
an inspection trip through the Tennessee Valley. In drawing 

a parallel between the present and the pioneering days, the 

President said that ‘“‘we, too, in these latter years throughout 

the length and breadth of our land have come to a realization 

of the pregnant fact that the accustomed order of our formerly 
established lives does not suffice to meet the perils and the 
problems which we are compelled to face. Again, mere 
survival calls for new pioneering on our part.” 

We give the President’s speech in full: 
Governor Laffoon, my friends of Kentucky: 


We pioneers of 1934 are come together to-day to honor the pioneers of a 
century and a nalf ago. On my journey hither I have been reading once 
more of those thrilling days which saw the first peopling of these fair lands 
beyond the mountains and seized the perfect moment which destiny offered 
to our forebears to create these United States. 

It has seemed to me in reading history that Harrodsburg can lay claim 
to having been the scene of more historical first things than any other spot 
I have ever known. It seems not enough that this delightful and historic 


place was the first permanent settlement well beyond the mountains, tnat 
here were the earliest pioneer homes, that here came the first school teacher 
and the first doctor, that here was the first court in the West 


To this you 
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must add many other firsts, the first corn raised in Kentucky, the first 
Peach stones and apple seeds planted, the first wheat field, the first grist 
mill and, perhaps most important of all. the first spinning wheel. 

That is why I am happy that 1n addition to paying tribute to the memory 
of George Rogers Clark, who led his men from here to his great invasion 
and preservation of the inland empire to the United States, you are,also 
honoring the men and women who made this expedition possible and who 
followed him with the permanency of home building. 

It has come to be a generally accepted rule of civilized nations that mere 
discovery of new lands conveys no sovereignty and, indeed, that mere con- 
quest conveys but little better title. It is, after all, only the peopling, of 
the wilderness which gives permanency in the form of an ordered society. 

There is a very definite analogy between those days and ours. Upon 
the pioneers of these great stretches of the Central West were forced new 
activities because of the circumstances of their surroundings. They were 
compelled to hew out a new path—a path that was dependent not on the 
ax and the rifle alone, but upon their ability to govern themselves in new 
ways as well. 

To most of the pioneers the necessities of the new life called for efforts 
and experiments to which they had not been accustomed in their earlier 
years in the more ordered civilization of the Atlantic Seaboard. Survival 
itself demanded immediate and new action.  — 


‘*Pioneers of 1934” 

I have called us who are here to-day ‘‘pioneers of 1934.’’ I mean every- 
thing that the word ‘“‘pioneer’’ imples. We too, in these latter years, 
throughout the length and breadth of our land have come to a realization 
of the pregnant fact that the accustomed order of our formerly establisned 
lives does not suffice to meet the perils and the problems which we_are 
compelled to face. Again, mere survival calis for new pioneering on our 
Part. 

Some portion of the blood of the colonists and the blood of the pioneers 
who worked their way, through the generations, across the mountains and 
across the plains and again across the mountains until they came to the 
Pacific, that blood is present in very large part in the veins of millions of 
our people. More than that, the example and the spirit of these earlier 
Americans is present in the mind and the heart of all our population. 4 By, 

The events which we here celebrate were so vital in the extension of the 
hew nation that it has been thought proper for Congress to commemorate 
them not only in the spirit of gratitude, but in the spirit of ernulation as an 
example to guide us in the conquest of new frontiers of the spirit that are 
neither physical nor geographical. 

. We are carrying on, we shall carry on, the purposes of these men and 
women of Harrodsburg. They were hewing out a commonwealth—and I 
like that word ‘‘commonwealth."’ 

We, too, are hewing out a commonwealth—a commonwealth of the States 
which we hope will give to its people more truly than any that has gone 
before, the fulfillment of security, of freedom, of opportunity and of happi- 
ness which America asks and is entitled to receive. 


<< 


President Roosevelt Co-ordinates Federal Lending 
Agencies in Committee Headed by Secretary of 
Treasury Morgenthau—Seeks to Prevent Duplica- 
tion of Work—Senator Fletcher Believes Next 
Congress Will Not Alter Banking and Currency 
Laws 

President Roosevelt, beginning a program of co-ordination 
of more than a dozen lending agencies established by the 
Federal Government, created on Nov. 14 a Loan Committee, 
consisting of the heads of these agencies under the Chair- 
manship of Secretary of the Treasury Morgenthau. Among 
the duties of the new Committee is that of studying the work 
of the various agencies in order to prevent duplication, as 
well as planning the probable needs of the lending agencies 
in connection with budget estimates which must be prepared 
before Jan. 1. On the same day (Nov. 14) Senator Fletcher, 
Chairman of the Senate Banking and Currency Committee, 
called at the White House and later expressed his opinion 
that the next Congress would not make any changes in the 
banking and currency laws. He indicated that Congressional 
Committees interested in such legislation would devote their 
efforts to a study of the operation of current measures. A 
White House statement on Nov. 14 gave the personnel of the 
new Loan Committee as follows: 

“To obtain improved co-operation among Federal agencies engaged in 
lending Government funds, either directly or indirectly, the President has 
created a Loan Committee comprising the heads of the following departments 
and agencies, with the Secretary of the Treasury designated as Chairman: 

Henry Morgenthau, Jr.—Secretary of the Treasury. 

Harold L. Ickes—Secretary of the Interior, Administrator of the Emer- 
gency Administration of Public Works and Administrator of the Emergency 
Public Works Housing Corporation. 

W. I. Myers—Governor of the Farm Credit Administration. 

John H. Fahey—Chairman of the Federal Home Loan Bank Board and 
Chairman of the Home Owners’ Loan Corporation. 

Chester C. Davis, Administrator of the Agricultural Adjustment Admin- 
istration. 

George N. Peek—President of the Export-Import Bank. 

Lynn P. Talley—President of the Commodity Credit Corporation. 

Leo T. Crowley—Chairman of the Federal Deposit Insurance Corporation. 

Jesse H. Jones—Chairman of the Reconstruction Finance Corporation. 

Marriner 8. Eccles—Governor of the Federal Reserve Board. 

James A. Moffett—Administrator of the Federal Housing Administration.”’ 

President Roosevelt said at his press conference on Novy. 
14 that the new Loan Committee is one of several that will 
be appointed to co-ordinate Governmental departments and 
agencies. His remarks, and those of Senator Fletcher, were 
described in part as follows in a Washington dispatch of 
Nov. 14 to the New York “Times”: 

When Mr. Roosevelt was asked if some of the emergency committees 
already created might be abandoned he said that all such questions would 
await answers until the firet of January. 

In response to further questions he said that the Home Owners’ Loan Cor- 
poration, which recently announced cessation of loans, would have used all 
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its available capital of $3,000,000,000 when pending applications have been 
approved. As for the future of such loans he was uncertain. 

Senator Fletcher told newspaper men, following his call on the President, 
that he was ‘“‘not impressed’ with a need for any drastic changes in the 
banking and currency laws. He said that he had discussed possible changes 
with the President this morning, but that no conclusions were reached and 
that the whole subject would be held in abeyance until President Roosevelt 
returns from Warm Springs, Ga., in December. Mr. Roosevelt will leave 
Washington to-morrow. } 

“I am not impressed with any necessity for drastic changes in the law,’ 
Senator Fletcher said. ‘‘I have a feeling that we are doing very well now 
and had better let well enough alone. In other words, we should try out 
the execution of existing laws. I don’t know of any reason for complaining 
about operation of the current laws.” 


May Cut Deposit Insurance 
Mr. Fletcher noted that legislation would be necessary making permanent 
the now temporary insurance of bank deposits, and said he thought that in 
the permanent law the maximum insurable deposits might be fixed at $5,000 
instead of $10,000 as the law now reads. While temporary insurance, with 
a maximum of $5,000, is still in effect, the permanent law is on the books 
to go into automatic effect when the temporary insurance expires next year. 
‘‘As to a Central Bank,” he went on in response to other questions, ‘‘that 
is a matter to be considered. I have not reached any conclusions about that 
yet. It has some things to recommend it; but my present impression is, 
why not go along for a while and see how well what we have works out?’’ 
—— 


President Roosevelt Appoints Advisory Council to 
Assist Committee on Economic Security—Secre- 
tary Perkins Names Committee to Aid in Medical 
Advice— White House Announcement 

President Roosevelt on, Nov. 10 announced the appointment 
of an Advisory Council of 19 persons to assist the Committee 
on Economic Security, which had been instructed by the 
President to submit for his consideration a detailed report 
on the broad field of social problems. This Council is headed 
by Frank P. Graham, President of the University of North 
Carolina. At the same time, Secretary of Labor Perkins,e 
who is Chairman of the Committee on Economic Security, 
appointed an advisory medical committee of 10 physicians 
to assist the Committee in its study of “the economic prob- 
lems arising out of illness in families of low-income groups.” 
Miss Perkins said that other bodies of a similar character 
will be selected to study the related fields of health, hospital- 
ization and dentistry. 

Among the 19 members of the Advisory Council are Ray- 
mond Moley, former Assistant Secretary of State; Gerard 
Swope and Governor John G. Winant of New Hampshire, 
who was Chairman of the special committee appointed to 
recommend proposals for the solution of the recent textile 
strike. Miss Penkins said that the appointment of the Ad- 
visory Medical Committee was in accordance with the policy 
announced by the Committee on Economic Security last 
August, when it said that it would make no recommendations 


affecting the medical profession without obtaining its advice 
and assistance. 


A White House announcement of Nov. 10 explained the 
functions of the new Advisory Council as follows: 

President Roosevelt to-day announced the appointment of an Advisory 
Council which will assist the Committee on Economic Security in formulating 
its recommendations for social insurance. 

Composed of representatives of industry, labor and social welfare, the 
Advisory Council will contribute a broad viewpoint to the proposals of the 
Committee. It will be particularly drawn upon for advice and counsel in 
development of a program for unemployment insurance, old age security 
and adequate health care. 

Frank P. Graham, President of the University of North Carolina, was 
appointed Chairman of the Advisory Council. The members are: 

Gerard Swope, President General Electric Co., New York City. 

Morris E. Leeds, President Leeds & Northrup, Philadelphia. 

Sam Lewisohn, Vice-President Miami Copper Co., New York City. 
Marion B. Folsom, Assistant Treasurer, Eastman Kodak Co., Rochester. 
wae R. Teagle, President Standard Oil Co. of New Jersey, New York 

ty. 

William Green, President American Federation of Labor, Washington, D. OC. 

George M. Harrison, Grand President Brotherhood of Railway and Steam- 
ship Clerks, Cincinnati. 

Paul Scharrenberg, Secretary-Treasurer California State Federation of 
Labor, San Francisco. 

Henry Ohl Jr., President Wisconsin State Federation of Labor, Milwaukee. 

Belle Sherwin, former President National League of Women Voters, Wash- 
ington, D. C. 

Grace Abbott, University of Chicago and former chief, United States 
Children’s Bureau, Chicago. 

Raymond Moley, editor of “Today” and former Assist 
State, New York City. 

Paul Kellogg, editor of ‘“‘The Survey,” New York City. 
‘ cae H. Nordlin, Chairman, Grand Trustee Fraternal Order of Eagles, 

t. Paul. 


George Berry, President International Printing Pressmen and Assistants 
Union of North America. 

Josephine Roche, President Rocky Mountain Fuel Co., Denver, Col. 

John G. Winant, Governor of New Hampshire. 

Louis J. Taber, Master, National Grange, Cleveland, Ohio. 

The Committee on Economic Security, with which the Advisory Council 
will work, was created by President Roosevelt late in June by Executive 
Order to study the problem of economic security for the individual as a basis 
for the formulation of sound legislation to be presented to the next Congress. 

Its members are Secretary of Labor Frances Perkins, Chairman ; Secretary 
of the Treasury Henry Morgenthau Jr., Attorney-General Homer S. Cummings, 


Secretary of Agriculture Henry S. Wallace and Federal Emergency Adminis- 
trator Harry L. Hopkins. 


ant Secretary of 
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The advisory medical committee appointed by Miss Per- 
kins includes the following members : 

Dr. Harvey Cushing, Professor of Neurology at Yale. Ex . 

Dr. Stuart R. Roberts, Professor of Clinical Medicine at Emory University. 

Dr. George Chille, Cleveland Clinic Hospital. 

Dr. Thomas Parran Jr., New York State Commissioner of Health. 

Dr. James D. Bruce, Ann Arbor. 

Dr. Rexwald Brown, Santa Barbara. 

Dr. James Alexander Miller, Professor of Clinical Medical College of 
Physicians and Surgeons, New York City. ore 

Dr. Walter L. Bierring, President American Medical Association, Des 
Moines. 

Dr. Robert B. Greenough, President American College of Surgeons, Boston. 

Dr. George M. Piersol, Past President American College of Physicians, 
Philadelphia. 7 


-— 
Qe 


President Roosevelt in Message to National Grange 
Points Out Its Opportunity to Extend Service to 
Agriculture and, Nation in Building the , New 
Democracy — 

M¥ In a message on Nov. 15 to the National Grange, in con- 

Vention at Hartford, Conn., President Roosevelt (who_is 

referred to as its most distinguished member) told the Grange 

that it has, perhaps as never before, “an opportunity to 
extend its service to agriculture and the Nation, in helping 
to adapt the democratic process to an age of fundamental 
economic change.” The President’s message, in the form 
of a telegram, was read to the convention by Louis J. Taber, 
National Master, as follows: 
To the Members of the Grange. 


I regret that I cannot attend your meeting in person. For many years, 
as you know, I have been a member of the Grange. I have felt at home 
in it because it embodies the fine flavor of rural living which I myself have 
known and loved. Beyond this, it has been an instrument for expressing 
in useful activity the highest sentiments and deepest loyalties of Americans. 

Now, as perhaps never before, the Grange has an opportunity to extend 
its service to agriculture and to the nation in helping to adapt the demo- 
cratic process to an age of fundamental economic change. Only from the 
thoughts and efforts of such groups as the members of the Grange can the 
new American democracy be built to stand the tests of time. 

FRANKLIN D. ROOSEVELT. 
i 


Federal Trade Commission’s Report to Senate on 
Utilities—Says Public Funds Were Used to Main- 
tain Monopoly 

Utility companies in the United States have engaged in 

a “propaganda” campaign, costing around $2,000,000 annu- 

ally, and of greater magnitude than any other ever carried 

out “except possibly by Governments in war time,” the 

Federal Trade Commission declared in a report transmitted 

to the Senate on Nov. 14. This report constituted the first 

instalment of a survey which the Commission has been con- 
ducting since 1928, avd was devoted to the objectives of the 
utility publicity and propaganda campaign, the organizations 
set up to achieve them, how they functioned and how they 
were financed. The campaign, the Commission asserted , was 
conducted on a country-wide scope and was carefully con- 
sidered and determined upon by responsible officials of the 

National Electric Light Association, representing more than 

90% of the electric industry, and by the American Gas 

Association, representing about the same percentage of the 

gas industry. The report was transmitted in response to a 

Senate resolution. While recognizing the right of the utility 

industry to make public an impartial presentation of facts, 

the Commission added that ‘‘even where a utility speaks 
and spends directly and openly against Government owner- 
ship, it raises the question to what extent a publicly granted 
monopoly may properly use funds collected from the public 
to perpetuate itself through control of publie opinion.”’ 
Under the sub-title, ‘“Results Achieved,’ the report said: 


The total results which have been secured from all the various activities 
cannot be measured, but to such an extent has the utility program taken 
into consideration ‘‘every public contact’’ that no campaign approaching it 
in magnitude has ever been conducted except possibly by governments in 
war time. The various utility associations have collected and disbursed 
probably more money for good will purposes than has been secured or paid 
out by any other group or organization not actually engaged in commerce or 
manufacture. , 

The record indicates very substantial results both in increased public 
good will, and in a decrease in the number of legislative measures to which 
the utilities are opposed . .. .- 

In emphasizing that the work was worth while, M. H. Aylesworth, then 
director of the National Electric Light Association, advised utility execu- 
tives not to be afraid of the expense in permitting large numbers of their 
employees to attend conventions, because the ‘‘public pays.’’ This is 
materially true, as the cost of all the public relations work is usually charged 
up as operating expenses by the utility companies, but the public’s paying 
does not end with that, for whenever such original payments are used in 
successfully lulling the paying public into satisfaction with improper rates 
or charges, to such extent does the public pay for the privilege of continuing 
to pay excessively, as long as such rates continue in force. 


A Federal Trade Commission press release of Nov. 15 
outlined some of the other features of the report in part as 


follows: 


Broadly speaking, the report says, the plan of the utilities has been to 
instill in the public an attitude harmonious with the wishes of the priviate 
utilities. 
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Of the means employed, the report says: 


“The press is the foremost current opinion forming body of the country. 
One the prime means . . . employed very generally and extensively 
by the utilities in their public relations work was to secure the good will of 
the press and the newspaper fraternity.’’ This press contact was made 
largely through State committees, and = men of State-wide 
reputation were employed as directors of 24 of the 28 State committees 
which the utility interests organized. Executive contact and advertising 
were used to aid these State directors in obtaining special consideration in 
handling matters submitted to newspapers for publication. ‘‘Such con- 
sideration,’’ says the report, ‘‘reached the extent of printing whatever 
publicity is offered, even editorial expressions. some of them of the ‘canned’ 
or ‘handout’ identical variety."’ 

Under the sub-title. ‘‘Relations with Educators and Educational Institu- 
tions,’’ the report says: 

‘Recognizing the important position of the country's educational systems 
as an opinion forming factor, in line with their general program the utilities 
plann carefully and bestowed attention everywhere and continuously 
upon educators and educational institutions. It was realized that the 
‘point of view formed in the impressionable age of youth is . 
to remain . . . through . . . future years’ .... 
by_one of the State committee directors, ‘The privately owned public 
utilities are getting at the v foundamentals of public understanding and 
good will, the pupils in the ools’.’” 

“To this end."’ says the report, ‘‘the extent of instruction in schools, 
colleges and universities was ‘limited only by the amount of money the 
utilities are willing to invest in this high-class insurance of its business— 
favorable public opinion through informing the citizen-to-be,’ and as already 
stated, money was no object, because the ‘public paid.’ 

“Superintendents of public schools were approached ‘with the idea of 
educating the school children into the workings of public utilities.’ As a 
result of such contacts, millions of pamphlets were delivered in the schools. 

‘‘Numerous utility executives and men and women employees, especially 
trained to present the utility viewpoint, frequently addressed university, 
college, high school and graded school classes and assemblies. 

‘““No means of presenting the utility stories to all schools was overlooked, 
even the kindergarten being provided with an especially published picture 
boox, ‘The Ohm Queen,’ of which the record shows over 400,000 printed 
and distributed. 

“The very textbooks in tne class rooms were carefully surveyed in all 
schools in many of the States and definite steps taken to eliminate those 
considered infavorable and to have them replaced by others written by 
utility men or by professors receiving retainers from the industry. The 
co-operation of publishers of textbooks was solicited and obtained in the 
matter of having books edited by the industry before they came off the 
press.’’ 

—_—— 


Federal Communications Commission to Investigate 
American Telephone & Telegraph Co. and Affili- 
ates—Services and Contracts Are Involved Now— 
Rates May Be Taken Up Later 


An investigation of the American Telephone & Telegraph 
Co. was ordered Nov. 14 by the Telephone Division of the 
Federal Communications Commission. Commission experts 
will begin an intensive inguiry at once. Public hearings will 
not be held until after Jan. 1. The investigation, which 
will cover, besides the A. T. & T., its associated or related 
companies or organizations, services and contracts, will not 
concern rates, although they may be inquired into later. 

The Telephone Division of the Federal Communications 
Commission issued the following statement in connection 
with its Order No. 11: 


1. It is proposed to make an investigation as speedily as funds and the 
organization of the Commission will permit, and with the minimum of in- 
convenience to persons concerned. To this end the Division announces the 
following tentative programs. 

(a) The investigation and study of the corporate history and the finan- 
cial structure of the American Telephone & Telegraph Co., including the 
connections and relationships with the associated Bell Companies and the 
other subsidiaries of the American Telephone & Telegraph Co. This 
examination will also include subsidiaries which manufacture equipment 
and supplies for the parent American Telephone & Telegraph Co. and 
for the associated Bell Companies, including all subsidiaries or related 
companies which affect the communications industry, under the jurisdic- 
tion of this Commission. The examination will include the financial 
arrangements between the American Telephone & Telegraph Co. and its 
subsidiaries, and the agreements, financial and otherwise, of the various 
subsidiaries with each other. 

(b) A general inquiry into the license and service contracts between 
the American Telephone & Telegraph Co. and the various associated Bell 
companies. 

(c) A general inquiry into the contracts between the American Telephone 
& Telegraph Co. and the Western Electric Co., Inc., also the contracts 
between the Western Electric Co., Inc. and the associated Bell companies. 

2. The initial investigation will include only the American Telephone & 
Telegraph Co. and its associated or related companies or organization, or 
services, or contracts, as outlined in the foregoing. 

3. Public hearings will be had. That ample time may be provided for 
preparation, such public hearings will not begin until some time after 
Jan. 1 1935, and on dates to be announced by the Division. Work of 
investigation by the Commission’s staff, however, is expected to start 
forthwith. 

4. With the completion of the testimony of the witnesses of the American 
Telephone & Telegraph Co. and its subsidiaries, the hearings will be ad- 
journed and at some subsequent date, not far removed, witnesses will be 
heard from the Independent Telephone Companies which come under the 
jurisdiction of the Communications Act. This inquiry will be directed at 
the financial structures, services, agreements and contracts of the Inde- 
pendent Telephone Companies engaged in inter-State commerce. 

5. The program of investigation will take into consideration the pro- 
visions of the Communication Act which authorizes co-operation with State 
Regulating Commissions. 

6. Other interested parties will be permitted to intervene and will be 
heard following the testimony of witnesses for the American Telephone 
& Telegraph Co. and its subsidiaries and for the Independent Telephone 
companies, and subsequent to a short adjournment following the testimony 
of witnesses for the Independent Telephone companies. 

7. Interested parties, other than the telephone companies designated 
as respondents, may attend any or all of the hearings and participate therein. 

8. The facts and the data obtained through the investigation and through 
these public hearings may be used as a basis for a special report to Congress 
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and will be available for and will be considered in any future investigations 
of telephone rates, made by this Commission. 444 sf ss 








FEDERAL COMMUNIC..7.u.v8 COMMISSION 
Telephone Division—Order No. 11 
Commissioners Walker, Unairman, Case and Sykes. ; 

At a regular meeting of the Telephone Division of the Federal Communi- 
cations Commission, held on the 14th day of November, 1934: 

The Telephone Division having under consideration Sections 215(a), 
215(b), 215(c), 218 and 403 of the Communications Act of 1934, and it 
appearing that Section 215(a) requires that the Commission shall examine 
into transactions of telephone carriers relating to the furnishing of equip- 
ment, supplies, research, services, finances, credit or personnel; that 
Section 215(b) requires that the Commission shall investigate the methods 
by which and the extent to which wire telephone companies are furnishing 
wire telegraph service and wire telegraph companies are furnishing wire 
telephone service; that Section 215(c) requires the Commission to examine 
all contracts of carriers subject to this Act which prevent the other party 
thereto from dealing with another common carrier subject to this Act and 
shall make a report thereon to Congress; that Section 218 provides that the 
Commission may inquire into the management of the business of all carriers 
subject to this Act, and shall keep itself informed as to the manner and 
method in which the same is conducted, and as to technical developments 
and improvements thereof; and that Section 403 authorizes the Commission 
to institute an inquiry, on its own motion, as to the foregoing: 

It is Ordered, That the Division, on its own motion and without formal 
pleading, enter upon a proceeding of inquiry and investigation into and con- 
cerning such transactions, methods, contracts and management of the 
business of telephone carriers subject to the Communications Act, for the 
purpose of making such a report to Congress, and for the further purpose 
of carrying out any provisions of the Communications Act and making 
such findings or issuing such orders as may be appropriate thereunder. 

It is Further Ordered, That copies of this order shall be served upon all 
telephone carriers subject to the Act, and that such carriers be made re- 
spondents to this proceeding; and that copies of said order be sent to the 
Governor of each State and to each State regulatory body having jurisdiction 
over telephone carriers. 

And it is Furthered Ordered, That this proceeding be assigned for hearing 
at such times and places, and with respect to such transactions as the 
Commission by order or public notice may hereafter direct. 

a 








Document Embodying Proposal for Federal Incor- 
poration of Corporations Compiled by Federal 
Trade Commission 

The Federal Trade Commission has transmitted to the 
Senate and is having printed as Part 69-A of Senate Docu- 
ment 92 (70th Congress, 1st Session) two compilations made 
by its legal staff in connection with its utilities investigation 
being conducted under Senate Resolution 83 (70th Congress, 
lst Session. 

The first is a compilat on of proposals for and views on 
Federal incorporation or licensing of corporations. The 
compilation consists of bills introduced in Congress, party 
platform declarations, declarations by prominent officials, 
including several Presidents, members of Congress, members 
of the Federal Trade Commission and a number of outstand- 
ing professors, business executives, lawyers and economists. 
The Commission’s announcement Nov. 12 also had the 
following to say: 

It also includes editorial views from the press, and actions by certain 
associations and organizations, including industrial conventions and the 
American Bar Association.’ The compilation contains proposals and views 
favoring both Federal incorporation and Federal licensing of corporations 
as well as views opposed to each. 

The compilation is in two parts. The first covers the period prior to the 
passage of the Federal Trade Commission and Clayton acts in 1914. These 
acts were intended in part at least, to correct the evils then existing. The 
view was expressed that after they had been tested, amendatory legisla- 
tion would likely be necessary. During the period prior to 1914, the ques- 
tion was actively discussed for nearly 10 years and at one time an admin- 
istration measure, commonly known as the Taft-Wickersham Bill, was 
introduced in each house of Congress. 

The second part of the compilation covers the period from 1914 to its 
date (March 1933). 

An interesting sidelight appears in the reasons why different persons 
favored some form of Federal enactment. While many favored such law 
as a method of regulation, some members of the larger industrial groups 
favored it to avoid multiplicity of conflicting and varying State laws. 

The second compliation consists of a study of the laws of the States, 
territories and possessions of the United States concerning corporations, with 
particular reference to public utilities and their holding companies. It 
covers constitutional and statutory provisions made by the various juris- 
dictions and some of the more pertinent cases decided by the courts inter- 
preting them. It is arranged by topics. 

— 


Federal Charters for Business Corporations Advocated 
by Ferdinand Pecora 

Federal charters for business corporations were advocated 
on Nov. 15 by Ferdinand Pecora. Mr. Pecora, whose in- 
vestigation of Wall Street for the Senate won him a post on 
the Securities and Exchange Commission, said in an inter- 
view, according to the Associated Press, that Federal in- 
corporation should be a further fruit of that inquiry. The 
accounts from which we quote go on to say that such in- 
corporation means that the charters empowering corpora- 
tions to do business and prescribing what forms that business 
may take would be granted by the central government 
rather than by the States. 

In the same accounts Mr. Pecora is quoted as follows: 


**To my mind, the most important reason for Federal incorporation is 
that it will provide uniformity. ‘To-day there are 48 different kinds of 
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chartering by the 48 different States. 
tions do an interstate business. 

“The free grants of power now given corporations by some States have 
enabled them to mulct stockholders and the public. 

“‘Were these corporations required to incorporate under the Federal 
power, all the States and all the public would be protected from business 
charters that, in effect have enabled these corporations and their managers 
to conduct themselves without regard to their stockholders’ wishes. 

“The major objection to the proposal has come from the States which 
grant the free charters, and one may suspect that their primary interest 
is in the fees which the corporations pay for the charters.’ . . . 

Federal incorporation has been opposed on the grounds that it is an un- 
constitutional interference with States rights. On this point Mr. Pecora 
said: 

“I am confident the courts would hold the proposal constitutional. Cer- 
tainly most large corporations do an inter-state business, and thus are sub- 
ject to Congress so far as that business is concerned.” 

Mr. Pecora does not believe Federal incorporation need worry business. 

“Of course,’ he said, ‘‘those corporations which undertake security 
operations which benefit the managements to the exclusion of the stock- 
holders might object. But these are in the minority, and most corporations 
would welcome the efficiency attainable through Federal chartering. 

“Further, there is nothing to prevent the States from regulating purely 
intra-state business.’’ 


It is pointed out that the theory of Federal incorporation 
already has received the notice of two Federal agencies. The 
Senate stock market committee has recommended it for 
serious study. The Federal Trade Commission has com- 
piled a report citing the views, pro and con, of prominent 
men. It was said to be likely that the Commission will make 
more definite recommendations on the subject. 

—_~—_ — 


Financial 


Yet, in many cases, these corpora- 


Comptroller of Currency O’Connor Denies Adminis- 
tration Opposes Bankers—Says Instructions to 
Examiners Reflect ‘“‘Understanding and Sympa- 
thetic Attitude” on Part of Government 

A denial that the Administration is opposed to bankers 
generally was made Nov. 9 by J. F. T. O'Connor, Comptroller 
of the Currency, in a speech before the Nebraska Bankers 
Association at Lincoln, Neb. Mr. O'Connor said that this 
belief has occasionally arisen because “from time to time sug- 
gestions have been made as to how this or that particular 
group in the nation would assist in the recovery program,” 
but he added that “these constructive suggestions can hardly 
be construed as an opposition policy.” 

Mr. O’Connor also denied that the cost of receiverships for 
National banks is excessive. ‘There is considerable attempt 
to make the public believe that receivers, their attorneys and 
assistants charge such large fees that nothing is left for the 
poor depositor,” he said. “The picture commonly portrayed 
is a pitiful one, but it has one drawback—it isn’t true.” 

National bank receiverships, he asserted, are conducted 
with a maximum of efficiency and a minimum of expense. 
Pointing out that from 1865 to Oct. 31 1933 National banks 
placed in receivership numbered 2,514, the Comptroller said 
that of these 1,155 have been entirely liquidated and their 
affairs closed. Expenses incident to the administration of 
these 1,155 banks, he continued, amounted to 3.90% of the 
book value of the assets and stock assessments administered, 
or 6.66% of collections from assets and stock assessments. 
“In other word,” he said, “about 94 cents out of every dollar 
collected by receivers went to depositors.” 

Mr. O’Connor discussed recent instructions which have 
been given to National bank examiners relative to the classi- 
fication of loans as “slow,” “doubtful” and “loss.” These 
instructions show, he contended, that the Government is actu- 
ally adopting an “understanding and sympathetic attitude” 
toward the banks of the country. In his discussion regard- 
ing instructions to examiners, he said, in part: 

No system is perfect because men are not perfect. Here and there isolated 
cases appear where examiners have been too harsh. These instances are 
sometimes called to the attention of the proper officials ; but where examiners 
are too lenient, that fact seldom appears. The instructions which I have 
cited have never before been made public. However, I believe the time 
has come to clarify a criticism which is unfair. The question naturally 
asises—what were the results obtained under the instructions? Again, for 
the first time, I will give you a complete picture of the examinations made 
by the National bank examiners as shown by 1934 reports of examination. 
As is well known to bankers, examiners classify loans under three headings: 
slow, doubtful and loss. There is little room for agument when assets are 
placed in the loss column and very little question arises in the doubtful 
column. The slow column attracts the most attention and controversy. An 
examination of the reports filed in the office of the Comptroller of the 
Currency in each of 5,275 banks reveals the following interesting figures: 
The total amount of loans was $7,740,596,000. The examiners placed 2 88% 
of these loans in the loss column and 4.19% in the doubtful column and 


27.05% in the slow column. The country has been advised of the definition 
of slow paper as follows: 

“The examiners, when classifying loans as slow, should state briefly the 
reasons for such classifications, but should bear in mind that the responsi- 
bility for determining and taking such action as may be necessary to place 
such slow loans in proper bankable shape rests entirely with the bankers. 
The examiners, therefore, should refrain from instructing the bankers as to 
what course they should pursue with their customers whose paper is classified 
as slow.” : 

This conclusively proves the understanding and sympathetic attitude on 
the part of your Government toward the banks of the country. 
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Co-ordinator Eastman Defends Wider ICC Power— 
Separate Divisions Planned to Control Rail, 
Motor, Air and Other Facilities 


Reorganization of the Interstate Commerce Commission, 
with separate divisions for railroads, motor lines, airlines 
and other carriers, was forecast Nov. 14 in an outline of 
a co-ordinated system of Government regulation by Joseph 
B. Eastman, Federal Co-ordinator of Transportation. 
Mr. Eastman, who spoke before the annual meeting of the 
National Industrial Traffic League at the Hotel New 
Yorker, New York City, also outlined a four-point program 
of fundamental transportation principles for what he termed 
a “confused and complicated hurly-burly of railroads, 
steamships, barge lines, motor trucks, motor buses, pipe 
lines and airplanes.’’ 

Replying to critics who, he said, fear concentration of 
control of all transportation systems in the hands of the 
ICC, because they think ‘the Commission is railroad- 
minded,’’ Mr. Eastman recalled the new duties imposed on 
the Commission in 1920 and added that “‘it was able to adjust 
its brain paths to these new duties without undue difficulty.” 

The address of Mr. Eastman follows in part: 


The modern community is absolutely dependent upon transportation 
and could not exist without it. That is why we are always in some sort 
of a row over it. It is one of our largest bones of contention. The rail- 
roads were for years the great battle ground of controversy. Now warfare 
is being waged on several fronts, or, to use a better metaphor, in a huge 
battle royal. Within a fraction of a life-time the transportation situation 
has become confused and complicated almost beyond belhef, and 1s now 
a hurly burly of railroads, steamships, barge lines, motor trucks, motor 
buses, pipe lines and airplanes. 

In this situation, is there anything for the Federal Government to do 
to improve conditions and, if so, what; or is the battle royal to go on to 
the bitter end? That is the basic question. The way to approach that 
question, I take it, is to start with fundamentals, if we can, and not with 
details. Now what are the fundamentals? Let me try my hand at them: 

1. The country ought to have the best and cheapest means of transport. 
If a new agency develops which is better than an older one that is un- 
fortunate for the latter, but progress cannot wisely be halted for its pro- 

-tection. It would have been a crime if the railroad had been stopped 
for the benefit of the stage coach. 

2. The country ought to be protected against unnecessary duplication 
or waste in transportation, whether by the older or the newer agencies. 
Some waste cannot be avoided, but there is much which can be, and in 
one way or another we all pay for it. It cannot be quarantined, nor can 
the evil effects be confined to the guilty party. 

3. The country ought to have at all times safe, convenient and efficient 
service by reliable and responsible operators. In the long run these con- 
ditions cannot be met unless the carriers are able to operate at a reasonable 
profit and with fair treatment of labor. 

4. The rates charged for transportation ought to be known, dependable 
and reasonable, and relatively fair to all shippers, places and localities, 
whether they be big or little. The fact that good business conditions 
require known and comparatively stable rates has always seemed self- 
evident to me. Recently I have seen this questioned. I suggest to any 
who doubt the fact that they read the first annual report of the ICC, 
written in 1887 at a time when railroad rates were neither known nor 
stable, and by a very wise man, Judge Cooley. The evils which then 
flourished were largely responsible for the creation of the Commission, 
and indeed for the constant agitation to strengthen its powers which 
finally culminated in 1906 and 1910. Evils of precisely the same kind 
are developing very rapidly to-day. 

These, 1 believe you will agree, are the more important fundamentals. 
How can be bring them to pass? One point needs no debate. No one 
doubts that some manner and degree of control by the Federal Government 
is necessary. Nowhere else can there be found a sufficiently long arm 
or sufficient power. And few doubt that this control must extend, not 
only over rates and charges, but over the right to engage in transportation, 
the provision of new facilities, and such matters as accounting and sta- 
tistics. The railroads, which have had plenty of experience, concede 
this; so does the motor bus industry; so, in principle, does the motor truck 
industry; so do many of the water lines, and so, I believe, do the great 
majority of the shippers of the country. The differences of opinion are 
largely with respect to the extent and the ways and means of Federal 
control. 

In the drafting of regulatory legislation it is often necessary to lay down 
a rule to guide the action of the regulators. In the Interstate Commerce 
Act the usual rule is to find out what is ‘‘consistent with the public in- 
terest.’’ I know of no better rule, for it goes directly to the heart of the 
matter. When a legislative body undertakes to specify, it almost in- 
variably gets into trouble, for no one can foresee all the things which 
may affect the public interest in any given case. As the result of con- 
siderable experience I am strong for the broad language and the omission 
of narrowing specifications. ‘Trust the men to do the work, but be sure, 
if you can, that they are the right men; and when you get them protect 
them against political influence and disturbance. 

These generalities all lead up to the fact that I am recommending that 
the water carriers and the highway motor carriers be regulated, as are 
the railroads, the express companies and the pipe lines by the ICC. Some 
objections have been offered to this recommendation. I shall comment 
upon those which seem to be the more important. 

One idea which I do not believe that you entertain, but which some 
seem to have, is that the regulation of these other carriers is proposed 
solely for the benefit of the railroads and with the object of suppressing 
their competitors. The fact is that mere regulation can do no such thing 
and never has done it, either here or in any other part of the world. In 
a very few of our States, and in some countries where the railroads are 
publicly owned, regulation of the highway carriers, more drastic than 
anything which I would recommend, has been attempted which may 
possibly have had some such object in view. If so, it has not been suc- 
cessful. The highway carriers have not been suppressed, and will not 
be. They meet public needs which cannot be satisfied in any other way, 
and so do all other important forms of transportation. 

The railroads were able, many years ago, to suppress many of their 
inland waterway competitors, but they did not do this through regulation. 
On the contrary they did it in the absence of regulation, and when the 

ICC was given adequate authority the situation was materially improved. 
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Beyond question the administration of the Fourth Section by the Com- 
mission and its power to prescribe joint water-and-rail rates and to fix 
the divisions of those rates have been of benefit to the water lines. To 
my mind a most significant thing is the extent to which the water carriers 
and the trucks and the buses are now invoking the protection of the Com- 
mission against railroad rate-cutting. Apprehension has ceased to be 
one-sided and is now mutual. The trouble is that present regulation 


if a jug-handled proposition. Those who seek equity must do equity. 
If the water lines and the trucks and buses are to be protected against 
the railroads by regulation, obviously the railroads must fairly have an 
equal opportunity to be protected against them, and no one is likely to 
have any very effective protection until such equality exists. 

The purpose of regulation is not to suppress but to protect. It does 
not do away with competition but it improves its quality. It encourages 
co-operation and co-ordination, it keeps the number of competitors within 
reasonable bounds, and it stops the vicious circle of rate-cutting which 
in the end is injurious to every one concerned. Shippers may think that 
they like to shop around and drive down rates by playing one competitor 
against another, but they want some curb on competition in their own 
business, as the National Recovery Administration codes testify, and 
if they will look ahead a little they will want it in the transportation busi- 
ness. There is nothing theoretical about this. The lessons of the past 
are there for all to study, and what they teach is perfectly plain. Free- 
for-all competition in transportation never has worked, and it will not 
work in the future. It can only wind up in a demoralization which is 
far more likely than regulation to suppress particular transportation 
agencies and ultimately to bring about combinations and alliances, open 
or secret, which I am sure you will not like. The experienced and re- 
sponsible operators of all forms of transportation favor regulation as a 
protective measure, and they are right. Properly administered, it will 
protect not only them but shippers and investors and labor and the general 
public at one and the same time. 

Another fear which some have is that the trucks and the water carriers 
will be regulated, not wich respect to their own costs of service, but with 
respect to railroad costs and rates. There are two edges to this question, 
for the fact is that these other carriers frequently wanv their rates related 
to railroad rates and have often been responsible for their statement in 
that fashion. As I see it, the opportunity which individual shippers or 
groups of shippers will always have to operate their own trucks, and even 
their own boats and barges, will in the end inevitably make cost of ser- 
vice the chief controlling factor, however the law of regulation may read. 
Nevertheless, I have no objection to the recognition of this principle in 
the law provided this can be done without drawing the strings too tight. 

Turning to another objection, I find that some fear concentration of 
control in the hands of the ICC. The idea seems to be that highway 
moto” transportation and water transportation are very different things 
from rail transportation; that the Commission has been preoccupied with 
the latter so long that its brain paths cannot adjust themselves to the 
new problems, and that the only safe course to pursue is to have a separate 
Commission for each form of transportation. The slogan of these ob- 
jectors is that the Commission is ‘‘railroad-minded.’’ In view of what I 
have heard about the Commission from the railroads and their friends for, 
lo, these many years I find it difficult to take this slogan seriously. More- 
over, I can well remember the year 1920 when the Commission had dumped 
in its lap all manner of new duties which were very different from any 
which it had theretofore undertaken, including the loaning of money 
to the railroads, the supervision of security issues, the regulation of freight 
service, power over consolidations and acquisitions of control, authority 
over the building of new lines and the abandonment of old, and a number 
of other matters. It was able to adjust its brain paths to these new duties 
without undue difficulty. 3 

However, it is true that there has been a tendency in the past to expand 
the Commission in a rather crude way when new duties were added. 
Originally it had 5 members, but then it was successively enlarged, 
with increasing work, to 7, 9 and 11 members. Deliberations by a 
body of 11 members have disadvantages. I believe that: without dis- 
turbing the Commission essentially it can be expanded and reorganized, 
if its jurisdiction is extended over the other forms of transportation, in 
a manner which will enable it to perform its work more effectively and 
efficiently and at the same time given assurance to the different trans- 
portation agencies that there will be a considerable degree of specialization 
in the treatment of their problems. Apart from such a reorganization of 
the Commission, it does without saying that it should and will equip 
itself with experts who are thoroughly trained in the different forms of 
transportation when it assumes jurisdiction over them. 


——_<—————_ 


Lighterage Tariffs in New York Upheld 


The Interstate Commerce Commission has decided not to 
suspend the tariffs filed by the Eastern railroads for lighter- 
age in New York harbor, according to a Washington dis- 
patch Nov. 12, which further stated: 


Tariffs or charges for this service were filed by the carriers early last 
month in comploance with an order of the Commission that free lighterage 
either be extended to New Jersey or abolished entirely. The new charges 
became effective Nov. 13. 

Several meetings were held by shippers in New York to decide what steps 
to take to meet the charges imposed by the carriers which amount to 2c. 
per 100 pounds on freight loaded or unloaded from lighters in New York 
harbor. Many of the shippers felt, however, that they should wait and 
see how the tariff worked out and if any hardships arise under it, then 
would be the time for appealing to the Commission. ond 


> 


United States Supreme Court to Hear Plea of Thomas 
J. Mooney, Convicted in 1916 San Francisco 
Bombings 

The United States Supreme Court on Nov. 12 issued an 
order to the Warden of San Quentin Penitentiary at San 

Quentin, Calif., directing him to show cause within 40 days 

why attorneys for Thomas J. Mooney, sentenced to life im- 

prisonment for alleged complicity in the 1916 San Francisco 

Preparedness Day bombings, should not be allowed to file a 

petition for a writ of habeas corpus. Mooney, who has been 

imprisoned for 18 years, has continued to assert his inno- 
cence and to seek release through the courts. His plea 
reached the Supreme Court in 1918, but at that time it re- 
fused to review decisions of California courts declining to 
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grant a new trial. The Supreme Court order of Nov. 12 read 
as follows: 

A rule is ordered to issue, returnable within 40 days from this date, 
requiring the respondent to show cause why leave to file petition for a writ 
of habeas corpus should not be granted. 

Contentions of counsel for Mr. Mooney were described, in 
part, as follows, in a Washington dispatch of Nov. 12 to the 
New York “Times”: 

After the reply of James B. Holohan, the San Quentin warden, the Court 
may reject the Mooney plea, or may agree to hear arguments on the petition. 

Mr. Mooney’s application to file the petition for the habeas corpus writ 
was filed in the court Oct. 22 by Frank P. Walsh of New York, John F. 
Finerty of Washington, and other counsel, who asserted that ‘‘perjured testi- 
mony’? was the sole evidence to connect their client with the bombing and 
resultant deaths. Without this evidence, they said, Mr. Mooney could not 
have been convicted. 

When the motion for leave to file the petition for the habeas corpus writ 
was personally presented to the court, Mr. Finerty said the case ‘‘stands as 
a reproach to the law of the land, to the courts of this country.” 

He also told the court that, assuming everyone had acted with the ‘utmost 
good faith, there nevertheless had occurred what must seem a travesty on due 
process of law and orderly procedure, which, unless corrected, may well 
further alienate the confidence of a growing body of the people in the efficacy 
of the courts for the protection of their rights and for the safeguarding of 
their liberties.’’ : 

He contended that ‘‘such confidence” should be restored. 

Mr. Mooney’s lawyers assert that the District Attorney who prosecuted 
him suppressed material evidence, and knew of perjured testimony. 
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Writ Denied Four Times 


In his plea, Mr. Mooney asked permission to appear personally before the 
Supreme Court to state his cause, but this would be unprecedented, as the 
court invariably acts on such matters after hearing arguments by lawyers 
and studying their briefs. 

His demand for a writ of habeas corpus has been denied four times in lower 
courts since May—twice in the Federal Court for the Northern California 
District and twice in the Ninth Circuit Court of Appeals. 
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President Roosevelt Advised By Merchants Association 
of New York as to Attitude of Business MenToward 
Government Policies as Revealed in Response to 
Questionnaire—Many Not In Accord with Monetary 
Policies—Interference with and Regulation of 
Business Criticized 


A movement which is intended to obtain a wider recogni- 
tion of business men and of the business viewpoint in de- 
termining governmental policies having to do with economic 
problems was launched on Nov. 12 by the Merchants Asso- 
ciation of New York. Basing its activity on its recent 
questionnaire to business executives, which showed these 
executives to be critical of several governmental policies and 
activities, the Association placed an analysis of the replies 
to the questionnaire in the hands of the President of the United 
States, and indicated that it was sending the analysis also to 
the Senators and Representatives-elect from New York 
State, to Governor Lehman and to Mayor LaGuardia, to- 
gether with letters signed by President Louis K. Comstock, 
urging that there should be wider recognition on the part of 
Government of the collective business viewpoint. 

The analysis of the questionnaire showing specifically the 
Government that had been most eriticized, together with 
copies of the letters to various public officials, were also 
sent to about 260 city and State Chambers of Commerce 
throughout the United States with the suggestion that the 
action by The Merchant’s Association may point the way to 
action by the other organizations which, taken collectively, 
would have the effect of building up an enormous demand 
for the wider recognition of business by public officials. A 
reference to the questionnaire and the replies thereto, appeared 
in our issue of Nov. 3, page 2766. 

The letter to President Roosevelt calls attention specific- 
ally to some of the chief criticisms of Government policies 
which have been made by 1,258 business executives in New 
York, including such matters as excessive Government ex- 
penditures and increasing taxation, monetary policies, labor 
policies, excessive Government interference with and regula- 
tion of business, excessive Government competion with pri- 
vate exterprise and the growth of bureaucracy. “These 
criticisms,’’ Mr. Comstock told the President and congress- 
men-elect, on behalf of The Association, ‘‘coming as they do 
from a group of business executives, representative of nearly 
all classes of trade and industry, emphasize the need for a 
reexamination of certain Government policies and tenden- 
cies.””, Mr. Comstock also said: 


We respectfully submit that the time has come when government, gen- 
erally, should pay more attention to the views of business men as expressed 
collectively. What we are all seeking, of course, is the restoration of busi- 
ness on an economic, rather than an artificial basis, and the maintenance 
of reasonable freedom for individual initiative and enterprise. Business 
men are practical, and the importance of their judgment in these matters 
should not be overlooked. 

May we respectfully ask your careful consideration of the points which 
have been raised and an examination of the enclosed memoranda setting 
forth in detail the results of the questionnaire. 
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The letters to Governor Lehman and Mayor LaGuardia 
were similar in character, though shorter. In its letter 
transmitting the other communications to the chambers of 
commerce representing the leading cities in the 48 states, 
The Association wrote: 

It is the belief of The Merchants’ Association of New York that the 
time has come when business, as represented by business organizations, 
should endeavor to take a greater part in shaping government policies and 
have a greater voice in the execution of government plans. . . . 

We hope that a study of this correspondence, a copy of which is enclosed, 
may be suggestive of appropricate and helpful action by your organization 
in support of a better unification of business sentiment. 


The following is the text of the letter to President Roose- 
velt, Senators and Representatives-Elect from New York 
State: 

November 10 1934 
Hon. Franklin D. Roosevelt, President 
of the United States of America, 
White House, Washington, D. C. 
Dear Mr. President: 


The Merchants’ Association of New York has recently completed a sur- 
vey among business executives of New York City of sentiment in respect 
to the Recovery Program as it relates both to policies and administrative 
tendencies. ‘The results are very enlightening as they point to a trend of 
current business opinion, and it is our belief that the facts and prevailing 
opinions merit careful ‘study by the legislative and administrative branches 
of government. 

We note that in responding to our questionnaire business executives found 
many government policies worthy of commendation. Many spoke favor- 
ably of the regulation of hours and wages, of the abolition of child labor; 
of the creation of higher business standards; of the easing of credit through 
government loans; of the control of speculation; of banking reform and of 
the creation of jobs through public works. 

On the other hand, there are other policies of which 1,258 executives who 
responded to our questionnaire were critical. Many expressed extreme ap- 
prehension concerning the effect of excessive government expenditures and 
increasing taxation. Many found themselves not in accord with the Gov- 
ernment’s monetary policies which nave raised a question of uncertainty 
concerning the future position of the doliar. Another large group expressed 
their dissatisfaction with the labor policy which, in their judgment, has 
placed greater emphasis on unionization than it has on a fair relationship 
between employer and employee. Other government tendencies which 
were freely criticized included such items as excessive government inter- 
ference with and regulation of business; failure to balance the budget; ex- 
perimentation and failure to define future policies; excessive government 
competition with private enterprises; arbitrary, academic or inexperienced 
administration of provisions and regulations, and the growth of bureaucracy. 

These criticisms, coming as they do from a group of business executives, 
representative of nearly all classes of trade and industry, emphasize the 
need for a reexamination of certain government policies and tendencies. 

May we suggest that in considering these matters, you extend the policy 
you have already adopted of calling on business for counsel and assistence. 

(Above paragraph not included in letters to Members of Congress). 

We respectfully submit that the time has come when Government, 
generally, should pay more attention to the views of business men as ex- 
pressed collectively. That we are seeking, of course, is the restoration of 
business on an economic, rather than an artificial basis, and the maintenance 
of reasonable freedom for individual initiative and enterprise. Business 
men are practical, and the importance of their judgment in these matters 
should not be overlooked. 

May we respectfully ask your careful consideration of the points which 
have been raised and an examination of the enclosed memoranda setting 
forth in detail the results of the questionnaire? 

Very truly yours, 
The Merchants’ Association of New York, 
by Louis K. Comstock, President. 


—_——g——__ 

Report of Operations of RFC Feb. 2 1932 to Oct. 31 
1934—-Authorizations and Commitments During 
Period Totaled $8,415,514,137.83—$4,608,726,470 Ex- 
pended for Activities of Corporation—$1,720,725,452 


Disbursed to Government Agencies and States for 
Relief. 


Authorizations and commitments of the Reconstruction 
Finance Corporation from Feb. 2 1932 to Oct. 31 1934, includ- 
ing disbursements of $706,149,989.73 to other governmental 
agencies and $1,014,575,462.52 to the States for relief, have 
been $8,415,514,137.83, the Corporation reported on Nov. 12. 
Of this sum, $724,988,918.20 has been canceled and $1,216,- 
626,965.62 remains available to the borrowers and to banks in 
the purchase of preferred stock and capital notes, according 
to the Corporation. The relief disbursements include $299,- 
984,999 advanced directly to States by the Corporation, $499,- 
590,463.52 to the States upon certification of the Federal 
Emergency Relief Administrator, and $215,000,000 to the 
Federal Emergency Relief Administrator under provisions of 
the Emergency Appropriation Act, 1985. Of the total dis- 
bursements, $4,608,726,470.01 was expended for activities of 
the Corporation other than advances to governmental agen- 
cies and for relief, and of this sum $2,251,777,513.12, or ap- 
proximately 49%, has been repaid. The Corporation further 
announced on Nov. 12: 


Loans authorized to 7,291 banks and trust companies aggregate $2,244,- 
850,591.25. Of this amount, $299,578,920.11 was withdrawn or canceled, 
$246,365,331.28 remains available to the borrowers, and $1,698,906,339.86 
was ieee Of this latter amount, $1,115,454,303.67, or 66%, has been 
repaid. 

Authorizations were made for the purchase of preferred stock, capital notes 
and debentures of 6,520 banks and trust companies aggregating $1,140,- 
165,925, and 1,009 loans were authorized in the amount of $28,164,175 to be 
secured by preferred stock, a total authorization for preferred stock, capital 
notes and debentures in 6,760 banks and trust companies of $1,168,330,100. 
$76,970,413.10 of this wan canceled or withdrawn, $906.764,406.90 disbursed, 


and $184,595,280 remains available to the banks when conditions of authoriza- 
tions have been met. 
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Loans have been authorized for distribution to depositors of 2,453 closed 


banks aggregating $1,000,905,036.12. $117,953,455.81 of this amount was 
withdrawn or canceled, and $641,277,755.46 was disbursed, and $241,- 
673,824.85 remains available to the borrowers. $270,194,332.11 has been 
repaid. 

Loans have been authorized to refinance 360 drainage, levee and irrigation 
districts aggregating $76,539,073.77, of which $1,538,865.31 was withdrawn 
or canceled and $11,146,845.88 disbursed. 

One hundred and seventy-nine loans aggregating $18,813,675 have been 
authorized through mortgage loan companies to assist business and industry 
in co-operation with the National Recovery Administration program. 
$9,091,475 of this was withdrawn or canceled and $4,941,813.99 disbursed. 
$155,950.66 has been repaid. 

Under the provisions of Section 5(d), which was added to the Reconstruc- 
tion Finance Corporation Act, June 19 1934, the Corporation has authorized 
300 loans to industry aggregating $18,225,450. $1,471,700 of this amount 
was withdrawn or canceled and $3,318,645.18 was disbursed, and $18,- 

35,104.82 remains available to the borrowers. In addition, the Corporation 

has authorized, or has agreed to, purchases of participations aggregating 
$1,706,575 of 27 businesses; $15,000 of this amount was withdrawn or 
canceled. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works, securities having a par value of $13,566,100. These 
securities (exclusive of $242,000 which were collected at maturity or repur- 
chased by the issuers, and $14,000 held for collection on Nov. 1 1934) were 
sold by the Corporation at public sale to the highest bidders at a net premium 
of $229,072.03, exclusive of accrued interest.: The par value of the securities, 
together with the premium received by the Corporation and accrued interest, 
were paid to the Federal Emergency Administration of Public Works. 


Disbursements to Oct. 31 for all purposes, according to the 
Corporation, were as follows: 
To Governmental agencies under provisions of existing statutes: 


To the Secretary of the Treasury to purchase 


capital stock of Home Owners’ Loan Corp... $200,000,000.00 


And capital stock of Fed. Home Loan Banks 81,645,700.00 
To the Farm Loan Commissioner to make loans 

"FS PA cated cpensee ides iuenndcese 145,000 ,000.00 

And to Joint Stock Land Banks--_..__.__ 2,600 000.00 
To the Federal Farm Mortgage Corporation 

i. £.. $.3. ..., eae 55,000 ,000.00 
To the Federal Housing Administrator— 

To create Mutual Mortgage Insurance Fund 15,000 ,000.00 
To the Secretary of Agriculture — 

For crop loans to farmers (net).......---- 115,000 ,000.00 
To the Gov. of the Farm Credit Administration— 

For revolving fund to provide capital for 

Production Credit corporations --__....-_- 40,500,000.00 

To the Regional Agricultural Credit Corp’ns— 

For purchase of capital stock. .....-.-.--. 44,500,000.00 
For expenses (since May 27 1933).....-.---- 6,904,289.73 





$706,149,989.78 
For relief— 

To States directly by Corporation. _-._..--. $299 984,999.60 
To States on certification of Federal Relief 
499,590 463.52 
215,000 ,000.00 


Under Emergency Appropriation Act, 1935- 





1,014,575,462.52 
$1,720,725,452.25 





Loans under Section 5— 


To banks and trust companies__._........-- $1,698,906 339.86 
ahi nenchne he eicsacseoeene 423,801,021.11 
Mortgage loan companies. -..............-- 278,130,180.70 
i ee GF ee 387 ,236,600.00 
Regional Agricultural Credit Corporations...  172,666,166.98 


Building and loan associations 
Insurance companies.........-.....-.-.--- 
Joint Stock Land banks... .............---- 15,393 ,767.34 
Livestock Credit corporations ..........---. 12,762,732.81 
Federal Intermediate Credit banks..-......- 9,250,000.00 


114,972,092.54 
89,517 ,863.45 


State funds for insurance of public moneys --- 8,387,715.88 
Agricultural Credit corporations............ 5,261,130.27 
CE EE ink Ci vadvndee enh stennacnanee 580,854.21 
Processors or distributors for payment of pro- 

CT Ek acuswoctascedcunauauedanane 14,718.06 





. $3,216,880,583.21 
Disbursed for purchase of preferred stock, capital notes and deben- 


tures of banks and trust companies (including $20,101,205 loans 
ee EE CN icctaiat oe Oe dcunasKnesedncae ence 
Loans secured by preferred stock of insurance companies (including 
ing $100,000 preferred stock purchased) --_......-.-.-..-.-- 
Loans to the Secretary of Agriculture to purchase cotton___...... 3,300,000.00 
Loans for refinancing drainage, levee and irrigation districts 11,146,845.88 


Loans to public school authorities for payment of teachers’ salaries 22,300,000.00 
Loans to aid in financing self-liquidating construction projects 

(including $8,560,205.10 for repair and reconstruction of build- 

ings damaged by earthquake, fire and tornado)_.-........--- 118,767,961.55 
Loans to aid in financing the sale of agricultural surpluses in foreign 

a a rer ee ee 19,796,952.33 
Loans to industral and commercial businesses _.........-...---- 3,318,645.18 
Ee Gk Oe Oe GE I oo nc ce cede endecscusecccteeccs 22,500.00 


Loans to finance the carrying and orderly marketing of agricultural 
commodities and livestock— 
To the Commodity Credit Corporation for— 
Loans on cotton 


$148,951,771.13 
121,011,084.76 
7,971.91 


$269 ,970.827.80 
10 482,747.17 








$280 453,574.97 


The Corporation announced that repayments to Oct. 31 
1934 have been: 


By banks and trust companies_-_.......------- $1,115,454,303.67 
By Regional Agricultural Credit corporations... 169,993,091.14 
By mortgage loan companies_-_--....---------- 118,802,792.33 
By building and loan associations..........--- 89,766 ,768.35 
pe eee ae 271,973,009.14 
pS SE ee eee 70,631,455.30 
By insurance companies. .-.....-..----------- 59, 536,068.30 
By Livestock Credit corporations.........---- 11,217,126.85 
By Federal Intermediate Credit banks. -..---- 9, 5 .00 
By Joint Stock Land banks...... -..-------- 8,071,023.69 


By State funds for insurance of public moneys-- 7,154,679.65 
By Agricultural Credit corporations........--- 4,656 580.72 
pg RS I ee 193,233.99 
By processors or distributors for payment of pro- 

GU a6 ect n bes eedacccustevossasc- 12,244.69 





By the Beareteny OF AMIOUMUNO.. «<< cc co cecccecccoccscescecce 
From advances for relief under 1932 Relief Act........--.-----..- 
By borrowers op self-liquidation projects (including $293,045.90 
from advances for repair and reconstruction of buildings damaged 
by earthquake, fire, tornado, &c.)........-.--------------- 
By borrowers on loans to finance the sale of agricultural] surpluses 
in foreign markets (including $2,803,444.75 on the loans on 
cotton to Russia) 


$1,936,712,377.82 
3 00 


1,979,409.00 
6.476,774.49 


4,525,975.06 


By borrowers on loans to finance the carrying and orderly market- 
ing of agricultural commodities in the United States: 

$227 ,001,443.51 

4,765,274.82 


By Commodity Credit Corporation... -....-.-.- 
By other institutions................---..-- 





231,766,718.33 
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By industrial and commercial businesses_._......._______.______ 70,687.84 

By drainage, irrigation and levee districts__......_......_______ 44.09 

By borrowers on loans secured by preferred stock of— 

Banks and trust companies_............... $1,252,095.51 
re ene 90,000.00 

1,342,095.51 

By retirement of preferred stock of banks and trust companies____ 4,556 ,840.00 
By payment of capital notes and debentures of banks and trust 

CPE bcccewasswdnccedasevedsccbunscascestuabescuces 63,026 ,000.00 


The loans authorized to each railroad, together with the 
amount disbursed to and repaid by each are shown in the 








following table (as of Oct. 31 1934) issued by the Cor- 
poration: 
Authorized Disbursed Repatd 
Authorized Disbursed Repaid 
Aberdeen & Rockfish RR. Co._......--.. $127,000 $127,000 $9,000 
Alabama Tennessee & Northern RR. Corp. 275,000 ae §8=—$'( = « Sceewene 
BIRD Tis Ginn sdverocenccccscosascscs 2,500,000 SCS = —s Kn eneee 
Ann Arbor RR. (receivers) _............. 634,757 Geatat asccaose 
Ashlcy Drew & Northern Ry. Co_...._.. ,000 ene senncens 
Baltimore & Ohio RR. Co.......-..-... 72,125,000 72,103,800 12,144,900 
Birmingham & Southeastern RR. Co..... 41,300 ee éecennus 
Boston & Maine RR. Co............... 7,569,437 100 eel = wnsaenes 
Buffalo-Union Carolina RR. Co ee eanhiennn *53,960 
Carlton & Coast RR. Co....... 9, 535,800 ,206 
Central of Georgia Ry. Co 3,124,319 230,028 
Central RR. Co. of New Jersey c { 464,298 
*35,702 

Chicago & Eastern Illinois Ry. Co....__. 5,916,500 5,916,500 155,632 
Chicago & North Western Ry. Co x . 3,484,000 
Chicago & Great Western RR r 1,289,000 38 
Chicago Milwaukee St. Paul & Pac. Ry.Co. 8,000,000 8,000 ,000 
Chicago North Shore & MilwaukeeRR.Co. 1,150,000 De 8 8=§5=©éhesene 
Chicago Rock Island & Pacific Ry. Co.... 13,718,700 13,718,700 321,893 
Cincinnati Union Terminal Co.......... 10,398,925 ¥ J 8, M 

*2,098,925 
Columbus & Greenville Ry. Co.......... a -sckewen J 
Copper Range RR. Co................. 53,500  #$§53,500 .......- 
Denver & Rio Grande Western RR. Co... 8,300,000 


53,500 
8,081,000 { 500,000 


— RR. Co 13,403,000 

















i ee Py GScsadeeussecscsoe j.S0P codcccee #3, 
orida East Ry. (receivers) - - 627,075 90, 
Fort Smith & Western Ry. (receivers of ae 
cksburg & Northern Ry. Co...... | 15,000  ....... 0 296 LLLLeeee 
Gainesville Midland Ry. (receivers)...... 10,539 —_.._____ *10,539 
Galveston Houston & Henderson RR. Co. 1,058,500 1... . 
Georgia & Florida Ry. (receivers) ........ * i= 
Great Northern ak oe poveescccseco 6,000,000 6,000,000 
Greene County RR. Co.......... 13,915 915 
Gult Mobile & pA RR. Co.. ,000 520,000 
Illinois Central RR. Co..............--- 13,390,333 { 70,000 
*16,667 
Lebigh Valley RR. Co....-..-2...2.2. 2. 5,500,000 1,000,000 
Litchfield & Madison > Geax cenccescs i! sthkehee  sedatiea 
Maine Central RR. Co.........2.22 2... 2,550,000 2,550,000 75,572 
Maryland & Pennsylvania RR. Co...... 100,000 COS?) OLA _ 
Meridian & Bigbee River Ry. Co.(trustee 1,488,504 J *744,252 
Minneapolis St. P. & St. Ste. Marie Ry.Co. 6,843,082 6,843,082 601,111 
Mississippi Export RR. Co......-...... 100,000 00, 
Missouri Pacific RR. Co.............--- 23,134,800 23,134,800 
issouri Southern RR. Co.........-..-. 99,200 99,200 
Mobile & Ohio RR. Co -...---2 2. Le 785,000 785,000 
Mobile & Ohio RR. Co. (recei Dittipenaes 1,070,599 1,070,599 
M jboro-Nashville Ry. Co......... 25,000 —_——— 8 86=—s_ daanenewe 
New York Central RR. Co.....-..-.. 2 27,499,000 27,499,000 -_._....- 
New York Chicago & St. Louis RR. Co... 18,200,000 18,195,240 2,688,413 
New York New Haven & Hartford RR.Co. 7,700,000 3,699,779 *2 
Pennsylvania RR. Co....-....2-.2 2-28 29,500,000 :900, eo 
*600, 
Pere Marquette Ry. Co..........-..... 3,000,000 3,000,000 
Pioneer & Fayette RR. Co._......... 2. 10, 10, 
Pittsburgh & West Virginia Ry. Co... . 3,975,207 3,975,207 
Puget Sound & Cascade Ry. Co..._...... x x 
St. Louis-San Francisco RR. Co... _._- 7,995,175 7,995,175 ° 
St. Louis-Southwestern --_...-.......... ,790,000 18,672,250 8 
Salt Lake & Utah RR. (receiver)_.._.._. ,000 i ~t+neesces 
Se SE Bs Gow ccccenconsccesscs 162,600 De: ° -shwtncantn 
Southern Pacific Co................---- 23,200,000 22,000,000  -__..... 
+ Ap = ean eas 14,751,000 14,751,000 246,000 
Sumter Valley Ry. agp alnuneeibi a aaamins tian 100,000 00, 8,640 
Tennessee Central Ry. Co......-....... 147,700 | 
Texas Oklahoma & aster | i: ae / <, See *108,740 
Fe Oe Be Bids Oia wwccccccccoccce 700,000 700 ,000 100,000 
Texas Southeastern RRjCo............. 30,000 ,000 5,000 
ee Bs Gi ncedecdccsccusccsscso 45,000 39,000 { 81 
*6,000 
Wabash Ry. (receivers)......-.......... 15,731,683 15,731,583 -....... 
Western Pacific RR. Co.___.._._....._. 4,366,000 4,366,000 1,303,000 
Wichita Falls & Southern RR. Co_______. 400 ,000 ae 
Wrightsville & Tennille RR. Co________- 22,525 22,525 22,525 
$442,994,930 $423,801,021 $70,631,455 
* Denotes amount canceled or withdrawn instead of repayment. (Total can- 


cellations, $5,047,006.) 


—— 
—_ 


Authority for and Policy of RFC with Respect to Loans 
to Industry— Chairman Jones Asserts Business 
Fails to Make Fullest Possible Use of Facilities 

In a letter to trade journals under date of Nov. 9, Jesse H. 

Jones, Chairman of the Reconstruction Finance Corporation, 

submitted a brief explanation of the Corporation’s authority 

and policy with respect to direct loans to industry under Sec- 


tion 5(d) of the Reconstruction Finance Corporation Act, as 
amended. 


The belief is expressed by Chairman Jones “that solvent 
industries which are in need of funds for the payment of 
labor or for the purchase of materials incident to the normal 
operation of the business are not making the fullest possible 
use of the facilities offered by this Corporation.” In his let- 
ter Chairman Jones says: 


Congress provided that such loans might be made to industrial and com- 
mercial businesses subject to the following requirements: 

(1) That the business must have been established prior to Jan. 1 1934. 

(2) That such loans be adequately secured. 

(3) That maturity of loan must not exceed five years. 

(4) That borrower must be solvent at the time of disbursement of the loan. 


(5) That credit at prevailing bank rates for loans of the character applied for 
‘ie not be available at banks. 


= — assurance of increased or continued employment of labor 
e 


(7) That the aggregate of such loans to any one borrower made directiy or indi- 
rectly shall not exceed $500,000. 


(8) That such other provisions as the RFC may impose be complied with. 

The Directors of the RFC feel that these loans should be made in such a 
way that the available funds can be utilized as fully as possible for the ad- 
vance of permanent business recovery. This objective can be accomplished 





Chronicle 











3091 


best if the moneys loaned by the Corporation are used principally to supply 
funds for the payment of labor and the purchase of materials incident to 
the normal operation of the business, rather than for the payment of existing 
indebtedness, though in exceptional cases a small part of the loan may be 
used for payment of existing debts or for the financing of construction, im- 
provements and/or repairs that do not materially increase capacity. When 
a loan is to be used primarily for labor and materials, a small portion of 
the loan may be applied to these latter purposes when necessary to assure 
ordinary and efficient operation. 

The Corporation will make loans in co-operation with banks, or by the 
purchase of participations in loans made by banks. In cases of National 
banks, only the bank’s participation in such loans, rather than the full amount 
of the loan, must be within the legal limit which may be loaned to any one 
customer, and accordingly this plan will allow substantially greater credit 
to be extended through such channels to borrowers who are already borrow- 
ing up to their legal limit. 

The depression years have left many enterprises in very much involved 
and weakened positions, but our experience has led us to believe that where 
present creditors are willing to co-operate by a proper adjustment of existing 
debt structure, many such enterprises may be safely supplied with additional 
funds that will enable continuing operations on a sound basis. 

Accordingly, we suggest to industrial concerns, to which credit at pre- 
vailing bank rates for loans of such character is not available but which can 
offer adequate security (even though such security may be frozen and there- 
fore not generally acceptable to banks) and which can profitably use addi- 
tional funds for labor and materials, that they communicate with the local 
loan agency of this Corporation serving the territory in which such concerns 
are located. 

Each Loan Agency of the Corporation will, when requested, assist and 
advise with applicants in determining their eligibility and in the preparation 
of applications. 

ee 


No Further Applications for Loans to Be Received by 
HOLC—$2,000,000,000 Already Disbursed—$1,200,- 
000,000 Still at Disposal of Corporation Expected 
to Take Care of Pending Applications—Loans 
Applied for in New York 


Announcement was made on Nov. 13 by the Home Owners’ 
Loan Corporation that the receipt of applications for loans 
will be suspended until further notice. It was made known 
that the Corporation has already disbursed approximately 
$2,000,000,000 to refinance mortgages on 650,000 homes; 
the remaining $1,200,000,000 at the disposal of the Cor- 
poration is expected, it is stated, to care for some 400,000 
pending applications. The following is the announcement 
made by the Corporation: 


In view of the fact that applications for loans now in hand are far in 
excess of the present resources of the Corporation and the continued hand- 
ling of new applications is interfering seriously with the prompt disposition 
of those entitled to prior consideration, the receipt of additional applica- 
tions will be suspended until further notice. 

The Corporation has already disbursed approximately $2,000,000,000, 
to refinance mortgages on 650,000 homes. The remaining $1,200,000,000 
at the disposal of the Corporation is expected to care for some 400,000 
applications now pending. A large part of these applications are well 
advanced in the process of examination and approval, and will probably be 
completed and the loans closed by February or March, next. The new 
applications now being filed could not be reached for many months in view 
of the accumulation of applications previously filed. Under these circum- 
stances the Board feels that it is unfair to applicants and to the mortgage- 
lending institutions to continue the acceptance of applications on the 
supposition that they may ultimately be considered. 

The number of applications filed has been dropping steadily since last 
spring and the weekly record now is about one-sixth of what it was at the 
peak. 


It was observed on Nov. 13 by the Washington corre- 
spondent of the New York “Journal of Commerce”’ that the 
action of the Corporation is seen as a move for the fulfillment 
of the promise of President Roosevelt in his recent address 
before the American Bankers Association of the curtailment 
of Government activities in the field of credit in proportion 
to the taking up of the slack by privately owned agencies. 
From the same account we also take the following: 


While announcement of the determination not to give consideration to 
new applications for refinancing came following a meeting of the directorate 
of the Corporation to-day, the move was discussed some days ago by Chair- 
man John H. Fahey of the Board with President Roosevelt at a White 
House conference. 

President Given Facts 


At that time Fahey presented to Mr. Roosevelt a report very similar to 
the statement he released to the press to-day explaining the action of the 
Board of Directors, detailing the facts, that there has in recent weeks been 
a marked falling off in the number of applications, that private lending 
agencies are now getting in position to handle the refinancing of home 
mortgages and that there are enough applications on file with the Corpora- 
tion now virtually to exhaust its present lending powers. . 

In explaining the circumstances which prompted to-day’s action, Chair- 
man Fahey said: 

“In recent weeks there has been a marked falling off in the number of 
applications filed at the various State and district offices of the Corporation. 


Sees Time Ripe for Step 


‘‘At the same time there is steadily increasing evidence that a large pro- 
portion of the private lending agencies of the country are now getting in 
Position to resume their normal lending functions and to handle the re- 
financing of mortgages. A great many of the applications being filed with 
us can and should be taken care of by private lending institutions. In 
round figures the Home Owners’ Loan Corporation has already paid out 
$2,000,000,000 to take over the mortgages on about 650,000 small homes. 
More than 90 per cent of this money has gone to commercial banks, savings 
banks, insurance companies, building and loan associations and mortgage 
companies and has had the effect of strengthening their resources in a very 
important way. By February or March the balance of the funds now at 
the disposal of the Corporation will be disbursed. About 400,000 more 
loans will be made in this process, with the result that in a few weeks a 
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total of $3,000,000.000 will have been distributed—practically all of it to 
the lending institutions of the country."’ 

From a Washington despatch Nov. 13 to the New York 
“Times” we quote: 
Many Cases Ineligible 

Mr. Fahey said that the Corporation had received a total of 1,766,000 
applications, totaling $5,560,000,000, but that a careful resurvey had 
satisfied it that a very substantial portion was not eligible. > 

‘“‘In spite of every precaution taken,’’ he added, ‘‘we continue to receive 
thousands of applications which we find after investigation are not eligible 
and cannot possibly be made the basis of a loan by the Corporation. Most 
of these ineligible cases are cases where the mortgagor and mortgagee 
should work out their mutual problem. . 

“The Corporation recommends that wherever possible the applicant 
mortgagor continue his payments on his present loan in order that he may 
be in a position to refinance the loan through some agency other than this 
Corporation. The continued receipt of these applications complicates 
our operations and delays attention to the cases which should be expedited.” 

According to the “Times” Vincent Dailey, New York 
State manager of the HOLC, said on Nov. 13 he had re- 
ceived word from Washington to discontinue the acceptance 
of applications for home mortgage refinancing. The 
“Times” added: 

Mr. Dailey explained that applications had dwindled to about 500 a 
week in the State, as contrasted with a peak of 3,000 or more weekly last 
Spring. 

“This action of the HOLC directors will permit us to clear up the many 
applications already on hand,” he said. ‘‘The drop in pleas for help 
recently indicate that the major portion of those in dire need have been 
or are being served.”’ 

There have been 134,120 applications for loans made in this State to 
date, of which 71,384 have been approved for $377 ,881,875. 

During the week ending Nov. 9 the New York State agency paid out 
$4,903,529 and has paid out to date $274,467,894. Funds for loans which 
have been approved will be paid as soon as the title closings are completed. 

Of the 134,120 applications made so far, there have been preliminary 
appraisals of 118,398 properties and 88,524 final appraisals. In New York 
City last week there were 414 closings for loans totaling $2,472,484 and the 
city received $183,643.27 in taxes. 
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Easier Loans to Small Industries Urged by Commerce 
Department Economist—Report by Dr. T. N. 
Beckman Advocates Relaxation of Requirements 
by Federal Reserve Banks and RFC—Would Amend 
Securities Act and Provide Industrial and Inter- 
mediate Credit System 


Despite the fact that two-thirds of the small industrial 
concerns in the United States are good credit risks, 40% of 
them are now having difficulty in obtaining bank credit, 
according to a report on Novy. 10 by Dr. Theodore N. Beck- 

“man, an economist of the Department of Commerce. The 
Department later explained that the report in its present 
stage represents “nothing but the views of Dr. Beckman” 
and is “not in any sense an official publication of the De- 
partment of Commerce nor does it represent the views of the 
Department.” Indicating that the survey came from the De- 
partment of Commerce through the Bureau of the Census, the 
New York “Journal of Commerce” of Novy. 10 said: 


The report was signed by Director of the Census William Lane Austin, and 
was prepared for E. C. Van Diest, Chairman of the Small Industries Com- 
mittee of the Business Advisory and Planning Council. Dr. Theodore N. 
Beckman prepared the survey. 





Method of Survey 

The survey itself was based upon questionnaires addressed to small indus- 
trial concerns asking their credit requirements and whether they were being 
satisfied. Credit ratings and other data bearing upon credit worthiness of 
the concerns unable to obtain sufficient financing were recorded. The 
survey cited and found substantially correct charges that ‘‘it is virtually 
impossible for the small industrialist to obtain needed capital for working 
purposes or for long-term requirements; that banks and other normal credit 
sources have refused to extend necessary and justifiable accommodations. .. .”’ 

The report recommends that the Federal Reserve banks 
and the Reconstruction Finance Corporation relax their in- 
dustrial loan requirements to provide credit for small firms 
which are good risks but which are unable to obtain loans 
from commercial banks. The recommendations include an 
easing of loan classifications by Federal bank examiners, 
granting of loans “on a reasonable and sound basis” by the 
Federal Reserve banks and the RFC, co-ordination of all 
banking in the United States under the Federal Reserve Sys- 
tem, amendment of the Securities Act to permit more sub- 
stantial flotation of new issues, and the enactment of legisla- 
tion establishing an industrial and commercial intermediate 
credit system to allow small borrowers credit facilities simi- 
lar to those now enjoyed by large enterprises. 


We quote below, in part, from the recommendations con- 
tained in Dr. Beckman’s report: 


In general, capital requirements of small business enterprises now operat- 
ing may be divided into three types: 

First, there are seasonal and other temporary capital requirements incident 
to current operations. Second, there is the capital required to maintain 
goods in process of production or trade, aside from fluctuations of a seasonal 
nature. Third, there is the capital required for maintenance of plant and 


equipment or for the procurement of additional plant and equipment to meet 
growing needs. 

The distress now experienced by small business is apparently equally severe 
in all three of these fields of credit. ; 
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Obviously, there is no panacea for the present ills. Progressive action must 
be taken on a wide front to meet and overcome the obstacles faced by 
industry. 

No one of the three policy or regulatory recommendations made herein 
will in itself solve the present predicament of smal] industry, nor will any 
one of the legislative measures proposed accomplish this purpose alone, but 
the effect of all of them will go far toward mitigating this suffering. 

Federal Bank Examiners.—It is recommended that: 

1. Federal examining policy be immediately changed by specifically in- 
structing bank examiners to stop marking as ‘‘slow loans’’ notes now held 
by banks and made by small manufacturing establishments of character and 
which are properly secured. 

2. Bank examiners be instructed to consider the stable character of small 
manufacturing establishments when auditing bank records, with a view of 
extending rather than restricting credit. 

3. Bank examiners cease their insistence upon loans of a self-liquidating 
nature until such time as new and permanent sources of intermediate-term 
credit are made available. 

4. Bank examiners to be instructed to obtain the viewpoint of industrial- 
ists in carrying out their duties and not maintain only the financial outlook ; 
and 

5. Provision be made to supervise the activities of bank examiners to 
assure compliance with these regulations rather than leaving the matter to 
their individual discretion. 

Federal Reserve Banks.—Whether or not the Federal Reserve System should 
engage in making loans directly to industry is not a question under consid- 
eration in this survey. Such loans have been authorized by law and an 
attempt has been made by the Federal Reserve Board to make the law 
effective. 

To date, however, the results are highly unsatisfactory. It is, therefore, 
recommended that the Federal Reserve Board amend its policy toward indus- 
trial loans by directing all affiliates to: 

1. Appoint to Federal Reserve District Industrial Advisory Committees 
men who are in fact representative of small industry and who have no official 
banking connections. 

2. Grant loans on a “reasonable and sound basis’’ as provided for by law, 
including in this judgment not alone present ability to repay loans but charac- 
ter and credit standing as normally applied in the analysis of credit risks. 

3. Change the present policy of insisting upon an unusual degree of 
liquidity and requiring that loans be fully repaid within three or six months, 
which is in direct contravention to the intent of Congress in legislating that 
such loans be granted up to five years. 

4. Encourage affiliates, when passing upon applications of small manu- 
facturers, to use a latitude of discretion conducive to the expansion of credit. 

Reconstruction Finance Corporation.—It is further recommended that the 
Reconstruction Finance Corporation take immediate steps to change its 
present policy to carry out the intent of the law ‘“‘for the purpose of main- 
taining and increasing the employment of labor” by: 

1. Simplifying the machinery by which applicants for loans to industry 
are considered. 

2. Setting a definite time limit by which officials of the Corporation must 
take action upon applications. 

3. Eliminating some of the red tape as reflected by the size of the applica- 
tion and the number and variety of documents of which it is composed, 
thereby reducing the cost incident to the filing of applications and the com- 
plexity of the process ; 

4. Reducing the collateral and other requirements to a minimum com- 
mensurate with reasonable safety. 

5. Considering on a just basis the character and credit standing of appli- 
cants for loans as differentiated from a consideration of present financial 
strength or profitable operation. 

6. Permitting the refinancing of*present obligations, so as to carry out 
the intent of the law as emergency legislation. 

Co-ordination of Our Banking System.—Commercial banking in the United 
States is now being administered by 61 different authorities. 

About 40% of all banking is conducted under divergent laws of 48 States 
and the District of Columbia; the remaining 60%, in actual practice, is 
under the jurisdiction not of one Federal Reserve System but of 12 such 
systems, because of the great latitude under which each Federal Reserve 
Bank operates. 

Consequently, no National bank credit policy is possible, nor is it possible 
for banks to exercise the necessary regulatory or controlling influence over 
economic activity. 

In order to speed economic rehabilitation and establish banking on a 
sound basis, it is recommended that legislation be enacted to co-ordinate 
and unify our commercial banking system so as to eliminate free competition 
in banking, lax and divergent supervision and strong local influences. 

This can be done, first, by encouraging banks to join the Federal Reserve 
System, and second, by co-ordinating all such banking under the System. 

To accomplish the first step, Congress should amend the Federal Deposit 
Insurance Act to: 

(1) Require all banks operating under this Act to beaome members of the 
Federal Reserve System ; and (2) make bank operation without the benefit of 
Federal deposit insurance unprofitable by placing a sufficiently heavy tax 
upon such operations. 

The second step is not so much a matter of legislation as it is problem of 
administration. The Federal Reserve System should be administered in the 
spirit of the law creating it by: 

1. Assuming the resopnsibilities given to it under the law; and 

2. Bringing about greater homogeneity in the development and promulga- 
tion of all national credit policies. 

The growing tendency on the part of officials of the Federal Reserve 
Board to pass on to each district the responsibilities which by law rest pri- 
marily upon it probably has contributed to a large extent to present ultra- 
conservative banking practice. 

For example, the regulations and instructions issued by the Board dealing 
with the industrial and commercial loan provisions of the Glass Act of 
June 19 1934 in effect give to each Federal Reserve Bank the authority to 
interpret the Act in any manner it sees fit, while at the same time it places 
responsibility upon each bank that is fundamentally only the prerogative 
of the Federal Reserve Board. 

This attempt to place discretion with full responsibility upon each bank 
has resulted in no discretion, to the great detriment of industry and 
commerce. : 

Securities Act.—A limited number of manufacturers have expressed their 
belief that an amendment to the Securities Act is desirable in order that 
security flotations by small manufacturing establishments may be facilitated. 

On the basis of a study of the facts in the situation, it is recommended 
that: 

1. Registration of securities be simplified and adapted to the special needs 
of each type of security issue and each type of issuer. It is probable that, 
after the first period of experimentation, the Securities and Exchange Com- 
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mission will so modify the requirements for registration that the task will 
be simplified for small concerns. No change in the law is necessary to 
accomplish this purpose. 

2. In the examination of the registration statement and the prospectus 
that is prepared for prospective purchasers of the security, less weight than 
at present be placed on the financial statement of the issuer and more on 
the management ability. It is probable that in the long run more failures 
in business are caused by inefficiency than by lack of capital. 

Industrial and Commercial Intermediate Credit System 

Therefore, the recommendation is made that an industrial and commercial 
intermediate credit system be established by an Act of Congress, so that the 
small industrial and commercial borrower may have credit facilities similar 
to those already in existence to finance agriculture, urban real estate, rail- 
roads, and large industrial enterprises. 

This system is to consist of a central intermediate credit bank and 12 
regional intermediate credit banks as follows: 

1. The central intermediate bank to be located in New York City eo as 
to obviate the necessity for a separate fiscal agent and to be in 
proximity to industry and trade. 

2. The Central Intermediate Credit Bank to be managed by a Governor 
and a board of directors. 

3. Funds for lending purposes to be obtained by the Central Intermediate 
Credit Bank through: 

(a) An initial capital stock of $100,000,000 to be purchased by the Treas- 
ury of the United States. 

(b) An additional capital stock of $100,000,000 to be subscribed by the 
Treasury of the United States, subject to call, in whole or in part, by the 
directors of the Central Intermediate Credit Bank, on 30 days’ notice to the 
Secretary of the Treasury. 

(c) Issue and sale of collateral trust debentures, with a maturity of not 
more than five years and not in excess of 10 times the paid-in capital and 
surplus. 

4. It shall be the function of the Central Intermediate Credit Bank: 

(a) To make loans to the 12 regional Intermediate Credit banks on terms 
and conditions prescribed by the Governor, who is also to be Chairman of 
the Board of Directors of the Central Intermediate Credit Bank. 

(b) To issue rules and regulations to the regional banks and to exercise 
complete supervision over them. 

5. The 12 regional Intermediate Credit banks for industry and trade to 
be located in the same cities in which the Federal Reserve banks are located. 

5. It shall be their function: 

(a) To make loans directly to industrial and commercial enterprises. In- 
dividual loans will be large enough to justify direct participation and thus 
eliminate the red tape which usually characterizes indirect procedure. 

(b) To discount paper for banks and trust companies arising out of inter- 
mediatae loans to industry and trade. 

7. Borrowers from the regional Intermediate Credit banks to subscribe to 
the stock in the Central Intermediate Credit Bank an amount equal to at 
least 5% of the loan obtained. 

8. Interest rates charged on intermediate loans by the regional banks to be 
at least 1% per annum higher than the rediscount rate by the Central Inter- 
mediate Credit Bank, but not less than 3% nor more than 6%. 

en 


Report Advocating Easier Loans to Small Industries 
Represents Soley the Views of Dr. Beckman, Ac- 
cording to Acting Secretary of Commerce Dickinson 

Under date of Novy. 10 the following statement was issued 
by John Dickinson, Acting Secretary of Commerce: 

Upon my return to the city this morning, and in the absence of Secretary 
Roper, I wish to clear up the misunderstanding which has arisen regarding 
a report on the financial needs of small industries which, I learn, was 
through a mistake given public circulation yesterday by the Distribution 
Division of the Department of Commerce. This report is simply a prelimi- 
nary draft prepared at the request and for the consideration of a subcom- 
mittee of the Business Advisory and Planning Council by Dr. T. N. Beckman 
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of the University of Ohio. In its present stage the report represents 
nothing by the views of Dr. Beckman. It is not in any sense an official 
publication of the Department of Commerce, nor does it represent the 


views of the Department or of the Bureau of the Census. 

When the Business Advisory and Planning Council was formed it was 
understood that they were to have available the services of experts employed 
by the Department of Commerce. Dr. 
employed as a part-time expert in connection with the Bureau of the 
Census. The subcommittee on small industries of the Business Advisory 
and Planning Council, under the chairmanship of Edmond C. Van Diest, 
wished to them for their body of data and 
preliminary recommendations, and Dr. was at their 
assigned to prepare these materials for their use. The document 
has been improperly released contains the results of his personal work and 
was intended to be laid before Mr. Van Diest’s subcotnmittee for such action 
as the subcommittee might care to recommend to the Executive Committee 
of the Council. The subcommittee has, I understand, planned to hold a 
meeting in the near future for the consideration of the materials presented 
by Dr. Beckman. What action, if any, they will take thereon is, of course, 
entirely problematical, and such action as may be taken by the subcom- 
mittee will again have to be submitted both to the Executive Committee 
of the Business Advisory and Planning Council and to the full Council 
before it in any sense represents a recommendation to the Secretary of 
Commerce. 

The summary of Dr. Beckman’s report, which has been improperly dis- 
tributed, was sent to the Mimeographing and Distribution Division of the 
Department for the mimeographing of a small number of copies for the 
use of the members of Mr. Van Diest’s subcommittee and the members of 
the Business Advisory and Planning Council. Through inadvertence a larger 
number of copies were made and contrary to instructions were given public 
distribution. 


Beckman is at present temporarily 


have before consideration a 


Beckman request 


which 


en 


Liquidation Plan for St. Louis Joint Stock Land Bank 
May Affect Bondholders of Other Joint Stock Land 
Banks—Analysis Sees Sacrifice Prices Forced in 
Sale of Assets 


The assent of bondholders to the proposed plan of liquida- 
tion for the St. Louis Joint Stock Land Bank, involving 
about $18,000,000 in bonds, will result in the transfer of the 
assets of the bank from the Farm Credit Administration to 
the hands of a private trustee and a private corporation, 
Vavid Lobdell of Lobdell & Company, specialists in tax- 
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exempt securities, said in a statement issued Nov. 12. This 
procedure might mean that in the future bondholders who 
do not wish to participate in such plans would be forced to 
take a sacrifice price in the sale of assets to similar private 
liquidation corporations, he added. In the case of the St. 
Louis Bank, bondholders were required to decide by Nov. 15 
whether to withdraw or to adhere to the plan. Mr. Lobdell’s 
statement read, in part, as follows: 


In the event the St. Louis Bank is liquidated by other than a govern- 
mental agency, it will establish a precedent which may be followed by other 
Joint Stock Land banks now nearing liquidation, and provide the method 
for the settlement of $100,000,000 to $200,000.000 of bondholders’ claims. 
Such a development is of the utmost importance to all holders of Joint Stock 
Land Bank bonds, since the method of liquidation as proposed at St. Louis 
might well result in a greater sacrifice than in the event of orthodox liqui- 
dation through a governmental agency. 

Under the proposed St. Louis plan, which offers very little advantage to 
bondholders, the major part of the good mortgages, representing approxi- 
mately 45% of the total assets, are to be placed in the hands of a trustee 
who is given almost unlimited discretion under the trust indenture to liqui- 
date them as he sees fit. This could very well mean an extended liquidation, 
depending upon the policy of the trustee. Bondholders’ interest in these 
mortgages is to be represented by non-voting trust receipts. 

A liquidation corporation will take over the balance of the assets, and the 
bondholders will be given a pro rata share in the stock of this corporation 
n proportion as the amount of their bonds is to the total bonds participating 
in the plan. 
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Dr. H. Parker Willis on ‘““‘The Manufacturers’ Interest 
in the Money and Credit Situation’’—Cites Fail- 
ures of New Deal—Points to Capital Structure 
To-day as Seriously Undermined—Declares Remedy 
Is Abandonment of ‘‘Planned’’ Price Control and 
Production Rationing 


The assertion that “the New Deal has not sueceeded in 
bringing about a demonstration of greater public spirit, all 
its professions to the contrary notwithstanding”’ was made on 
Nov. 5 by Dr. H. Parker Willis, Professor of Banking and 
Finance, at Columbia University. ‘‘What we need in the 
United States’”’ says Dr. Willis, ‘‘is not—as has been so often 
asserted—‘reform,’ but is ‘recovery.’”’ 

These declarations were made by Dr. Willis in an address 
delivered at Chicago before the Illinois Manufacturers’ 
Association. <A brief reference to what Dr. Willis had to say 
appeared in our issue of Nov. 10, page 2931, but a more 
detailed account of his remarks has since come to out atten- 
tion. The address of Dr. Willis was delivered under the title 
“The Manufacturers’ Interest in the Money and Credit 
Situation.”’ According to Dr. Willis “it is essential to obtain 
practical methods of improving conditions and to do it before 
we tear down existing institutions any further.” In the 
Chicago “Journal of Commerce” he was further quoted: 


I am amazed when I contemplate the actual destruction in our economic 
system that has been wrought during the past year. Our reputation for 
good faith in public credit has been absolutely disregarded and set at naught; 
our canons of private credit have been very much weakened; our banking 
system has been badly impaired in reliability and solidity, the bases of our 
processes of credit-granting have been steadily weakened. I do not speak 
of the enormous increase of the public debt that has taken place, nor do I 
more than refer to the discriminating system of taxation that has been 
erected; yet, all of these things may figure in any complete account of the 
costs and losses incurred during the past year in an economic sense. 

Price Is Too High 

The manufacturer can never obtain any kind of industrial concession or 
any especially favored position advantages which will even remotely com- 
pensate him for a toleration of e<travagant spending, bad banking and un- 
sound currency. The price exacted is too high—the remuneration 
inadequate, even if the manufacturer were willing permanently to regard 
himself as a special class in the community with special] interests of his own 
apart from those of his fellow citizens. I know that he is not willing to take 
this special class position, and my purpose here this evening has been to 
re-affirm my own conviction that he has not interests apart from those of 
the community and that a recognition of his industrial and economic needs, 
his access to capital, his fixing of prices, and his marketing arrangements is 
nothing more than a restatement of conditions which best support and 
further the interests of the community and Nation of which he is an integral 
part. 

The coming winter must, I am persuaded, be the time when we shall test 
and determine, certainly for a period of years to come, the extent to which 
we are inclined to alter the fundamental basis of economic life in the United 
States. We must not give up, without a struggle, the position which we as 
a Nation have so hardly won. To do so would be to permit our citizenship 
to fall into the grip of a ruthless tyranny like those which we have seen 
established in foreign countries. 





Dr. Willis admitted there was some ground for criticism 
of banking methods in the past but advised (we quote further 
from the Chicago “Journal of Commerece’’): 


Advice to Bankers 


Restore the efficiency and independence of our bankers, insist that they 
keep out of the stock market, induce them to co-operate with our manufac- 
turers in the development of sound credit and the efficient adaptation of 
supply to demand. 

The false assumption that, by distributing funds widely to the rank and 
file, there will, in some obscure way, be a general diffusion of purchasing 
power, never had any basis outside of economic superstition, and has again 
been proven erroneous. A large demand, or turnover in any given line or 
lines, is not necessarily beneficial save temporarliy even to enterprises 
engaged in carrying on those lines if at the same time it be paralleled by 
shrinkage in other lines. The outcome of the New Deal has been a greater 


‘“‘dispersion”’ of prices than at any time in the past, and a complete failure 
to ratio readjust them one to another. 
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The desirable situation is one in which there is equal or nearly equal 
demand all around, one line affording demand for the products of the other, 
but instead of this, we have to-day, depressed industries, which can scarcely 
find demand enough to keep them alive. Their marketing structure has been 
impaired; and, in some cases, destroyed. The remedy for this condition is, 
of course, the entire abandonment of the ‘‘planned"’ system of price control, 
and production rationing upon its present basis. If such control is to be 
exerted, it will have to be applied, as in other countries, through the efforts 
of groups of business men working jointly and answerable for their results 
to the constituted legal authorities—not answerable for their intentions. 
The theory of our law is that answerability for what is actually done, not 
for processes or for intentions or purposes. 

There is nothing more offensive in the entire structure of the New Deal 
than the constant assumption of a hypocritical righteousness, in which it 
is assumed that those in charge are better in purpose, greater in knowledge, 
and more successful in accomplishment, than those whom they assume to 
direct. ‘There is nothing in their results to indicate any such superiority, 
and until there is some demonstration of the right to direct business, it is 
for the interest of the world at large and of the consumer in particular, that 
the management of industry be left in the hands which will yield the largest 
output. 


Financial 


Conditions Little Better 


Has the management of ‘‘relief’’ in this country been wisely conducted 
by administrators whose eyes are single to public welfare and whose ethics 
forbade them to ‘‘wring from the hard hands of peasants their vile trash?” 
Have our lending agencies, our Reconstruction Finance Corporation, our 
Land Banks, been wise and careful to conserve the funds committed to their 
charge? Have the politicians of the ‘‘B. C."’ variety been scrupulous and 
intent to promote only natural ability in the power and industrial and 
financial enterprises of which they have seized control? Have our banks 
which unwisely accepted the new funds for recapitalization furnished by 
the Government been much better handled by political managers—the 
Greeks who emerged from this enemy horse? There is not an iota of 
evidence to indicate that such is the case. Our banks are more frozen and 
worse off to-day than at any time in the past; our indebtedness whose 
payment was to be facilitated through repudiation has been little if at all 
reduced—in many directions it has been increased; our business has been 
thrown into confusion and our field of employment is no larger than was the 
case two years ago. These are the facts. 


Preceding the above, the following comments were made 
by Dr. Willis, according to the paper from which the above 
extracts are taken: 


When the time comes that our people are willing to accept the mandate 
of public duty I believe the leadership must come from the Middle West. 
This part of the nation still is reasonably American in population and tone, 
less vitiated by emigration than New England or by immigration than 
New York. The descendants of those who originally laid the foundations 
of our Commonwealth must take it back from those who have no faith in 
Anglo-Saxon ideas of government or of our law and to whom our National 
Constitution has become only an object of ridicule and attack. 


Plans Not Working Out 


The manufacturer has been requested by our new liberals to agree that 
he will not cut prices and in return has been encouraged to restrict output 
upon the promise that he will pay exorbitant wages and reduce hours to a 
level that is unfavorable to the worker himself. In order to make this 
scheme self-perpetuating it has been sought to debauch our monetary system 
and to thin its gold content while destroying public credit through acts of 
repudiation. 

Advances of prices running parallel with these measures of devaluation 
have been predicted by half-baked economists styling themselves ‘‘progres- 
sives.”’ 

The promised advance of prices, through inflation, has not come and the 
distribution of purchasing power which has been made to everyone who had 
a vote to dispose of has failed to elevate demand in more than a few of these 
businesses which support and sustain the decencies and advantages of civil- 
ized life. 

The industries which definitely look forward to the creation of capital and 
capital goods—which lay foundation for future growth and development— 
have suffered and contracted. 


Structure Undermined 


Our capital structure to-day is without doubt seriously undermined. 
Continual deficits in national and individual operations have in my opinion 
brought our national economy close to a point where instead of annually 
raising capital we annually are reducing it. Our annual margin of saving 
once as high as $22,000,000,000 in 1932 had shrunk to a little more than 
$6,000,000,000. Since then the margin if anything has grown smaller and 
when we set up against it the new items of deficits and spendings character- 
istic in every State and city, to say nothing of the National Government, I 
do not question that the Nation is actually and positively on a deficit basis 
so far as the saving of wealth is concerned. 

Mr. Willis referred to the difficulty of industry in obtaining capital. 
At bottom, he said, this was due to unsafe and unwise currency and banking 
policies which had largely destroyed the mechanics and capital accumulation 
and which had caused capital to seek safety abroad or to be hoarded. 

Without adequate capital the manufacturer cannot long succeed in 
business. His own capital wears out or is lost. He must be able to renew 
it when business opportunity offers and the character of management war- 
rants the investor in providing it. We have largely destroyed those requi- 
sites. Restoring the conditions which once existed cannot be begun too 
soon. 

The manufacturer in addition to a steady and reliable source of supply 
for productive capital needs a price situation that will enable him to do busi- 
ness, to establish fair prices initially and a condition that will permit earning 
an income free of unwarranted fluctuations. The manufacturer must not 
be made to pay for fair prices by the sacrifice of elements that will permit 
earnings to accur. 

Yet this is the regime we have attempted to introduce. Much has been 
said of the service performed by eradicating bad or unfair tactics in trade. 
Such practices should be abolished as a duty on the part of public authorities 
aided by business itself. It is unwarranted despotism to make restoration 
of fair competion in business a matter of favor or to insist upon a virtual 
partnership with organized labor in which excessive wages are paid and hours 
unreasonably shortened in the assumption that anyone will benefit from a 
reduction in the gross output of necessities or an agreement to fix conditions 
such as limit supply. 

<- 





Senator Wagner to Press for Favorable Action on Labor 
Bargaining Bill in Next Congress 


Senator Wagner of New York said on Nov. 15 that in the 
next Congress he will renew his efforts to secure enaction of 
the Wagner labor bargaining bill, which would permit workers 








Chronicle Nov. 17 1934 


to choose their own representatives for collective bargaining. 
This measure would not only guarantee employees the free 
right to organize for the selection of bargaining representa- 
tives, but would also outlaw the company union in some 
forms. As introduced in the last Congress, the bill originally 
prohibited the company union entirely but was later modified 
to prohibit only unions controlled or dominated by the 
employers. 
ae ae 


H. J. Haskell of Kansas City ‘Star’ Cites Loss of 
Foreign Markets, Industrial Collapse, Oppressive 
Taxes as Responsible for Farm Depression—Ad- 
dress Before New York Chamber of Commerce 


Henry J. Haskell, editor of the Kansas City “Star,” speak- 
ing on Nov. 15 at the annual banquet of the Chamber of Com- 
merce of the State of New York, cited the loss of foreign 
markets, the industrial collapse, and an oppressive overhead 
of debts and taxes as responsible for the farm depression. 
“The farm industry, like other great export industries,” he 
said, “was geared to a foreign demand that has largely dis- 
appeared.” He criticized the tariff increases of 1922 and 
1930 as helping to dry up foreign markets for farm products. 

Western pressure for inflation had been relieved, he said, 
by the Government credit agencies in refinancing part of the 
farm indebtedness. He was sympathetic with the Admin- 
istration efforts to help the farmer reduce his over-extended 
plant, but questioned whether the farmer could not manage 
his land better than a Washington board. “The AAA poli- 
cies,” he said, “present the old conflict between national plan- 
ning and individual initiative.” 

The farm situation was full of hope, he declared. “Even 
with abnormally low foreign trade we have made real prog- 
ress,” he said. “We can make much more—to our advantage 
and to yours—while we are working to open the foreign 
markets that we need.” 


- 
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United States Chamber of Commerce Directors Adopt 
Resolution Urging Administration to Seek Balanced 
Budget 

A balanced budget at the earliest possible date should be 
the aim of the Administration, the Federal Finance Com- 
mittee reported yesterday (Nov. 16) to the Board of Direc- 
tors of the Chamber of Commerce of the United States. The 
report was approved by the Board. The Committee urges 
business men to reject “the idea that the Government should 
continue on the present level, or even lower level of expen- 
ditures, in order to increase purchasing power to create 
business.” Definite plans should be made, it is stated, to 
keep any deficit next year at an irreduceable minimum, and 
a Government policy of “spending for spending’s sake” 
should be opposed. ‘The report adds that “if a tolerable 
deficit of limited amount or an absolute balancing of the 
budget is impossible through a restriction of expenditures, 
some forms of taxes that will add to revenues without real 
impediment to recovery might be sought out. We doubt if 
they can be found.” 

Further passages from the resolution are quoted below: 

“Sustaining confidence in Government credit is not a matter of words, 
but of definite, measurable actions. 

*‘An immediate program to decrease expenditures and to shape a positive 
and early approach to a balanced budget is indispensable to real recovery 
and, as we have earlier stated, should be placed by the administration and 
by the Congress at the head of public questions.” 

“Assuming a deficit is inescapable, it would appear that if its amount 
were limited to a position of the expenditures occasioned by direct relief 
grants, it would not create the uneasiness that would result from new 
large appropriations for public works and for other emergency activities 
that do not provide repayments.” 

—_—_— 





Fear of Radical Legislation and Arbitrary Powers to 
President Greatest Deterrents to Recovery, Accord- 
ing to Dr. Kemmerer in Address Before New York 
Chamber of Commerce—Regards Maintenance of 
Confidence in Currency Best Insurance Against 
Inflation 


Fear of radical legislation and of arbitrary powers en- 
trusted by Congress to the President are now the greatest 
deterrents to recovery, Dr. Edwin W. Kemmerer, Professor 
of International Finance at Princeton University, declared 
on Thursday night, Nov. 15, at the 166th annual banquet 
of the Chamber of Commerce of the State of New York. 
Some 400 members and their guests, gathered at the Waldorf- 
Astoria Hotel, listened to the prediction of Dr. Kemmerer 
that unless confidence is soon restored, publie faith in our 
currency will weaken and a serious flight from the dollar will 
follow. Dr. Kemmerer, who has been financial adviser 
to a dozen nations, said that the maintenance of confidence 
in our currency was the best insurance against inflation. 
The low velocity with which bank deposits, circulating 
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through checks, were moving reflected the lack of confidence 
of business, he declared. In part, Dr. Kemmerer said: 


The velocities are low primarily because business confidence is low, and 
business confidence is low because the majority of our business executives, 
the men upon whose initiative the country must depend for any enduring 
forward movement, are afraid to go ahead. We have money and circulating 
bank credit in circulation and available for circulation in superabundance; 
in fact, far in excess of what would be our need in times of great prosperity; 
but they are not moving, and the reason they are not moving is fear—fear 
of the results of the numerous, complicated and uncertain radical laws 
recently placed upon our statute books, fear of the enormous arbitrary 
Powers entrusted by Congress to the Executive, making our Government 
in its fundamentals a government of men to a dangerous extent rather 
than a government of law, and fear that further radical legislation may be 
impending. 

If these fears were allayed, confidence would be restored, because funda- 
mental economic conditions in this country are becoming increasingly 
favorable for recovery. Our currency and our bank deposits would again 
move at their normal rate, business would go forward, labor would be in- 
creasingly employed in private enterprises, while rising Government revenues 
and declining demands upon the Government for the taking care of our 
unemployed would hasten the time when the Government could balance 
its budget and discontinue its present policy of financing itself largely 
through the dangerously inflationary policy of pumping Government debt 
into the portfolios of our banks. Unless confidence is soon restored, the 
results will be continually rising Government expenditures, financed 
progressively by borrowing from the banks on the security of the Govern- 
ment debt, with the ultimate result of a break of public confidence in our 
currency and a serious flight from the dollar. Although a decline of con- 
fidence in business reduces the velocities at which our money and bank de- 
posits circulate, a decline of confidence in money increases the velocities— 
often to very high figures. Then the public wish to get rid of their money 
and of their bank deposits before the value of the dollar fades away and, 
as a consequence, prices rise to unprecedented heights through the in- 
creasing velocities of circulation that result from the public’s stampede 
for the purchase of goods, or, in other words, to get something of value 
for a rapidly depreciating dollar. 

If we are to be saved from such inflation, it is imperative that the policy 
in Washington should be one that will inspire the confidence of our best- 
grade, forward-looking business executives, the men upon whose initiative 
alone we can depend for an enduring recovery. To this end the first re- 
quirement is the maintenance of confidence in our currency. 

=< 


Roger W. Babson Predicts Coalition Government in 
United States by 1937—Tells Boston Advertising 
Club Large Numbers of Unemployed Young People 
Will Force Such Solution—Advocates Quota Sys- 
tem of Job Apportionment 


Unemployed young people, who have left school and 
college since the start of the depression and have been unable 
to find jobs in business and industry, will ultimately organize 
and force the adoption of a coalition Government in the 
United States, Roger W. Babson, statistician, predicted 
Nov. 13 in an address before the Advertising Club of Boston. 
While pointing to improvement in fundamental business 
conditions within the past year, Mr. Babson said that huge 
Government relief expenditures have created a situation 
where no political party by itself can now survive on the 
platform of eliminating this relief. Only Fascism or a 
coalition Government ‘‘would have the courage to clean up 
the mess,’’ he declared. 

Rather than see their industries ruined, the conservative 
interests of the Nation will turn to Fascism and rule through 
a dictator, Mr. Babson said. Our ideal, he declared, should 
be to give ail persons a more equal chance in life, and at the 
same time encourage idealism, efficiency and thrift through 
competition. ‘‘Hence,’’ he continued, ‘‘my answer to the 
question of ‘Whither’ is that this country should be governed, 
beginning in 1937, with a coalition Administration.’’ 

In discussing the large number of unemployed young 
people, Mr. Babson said, in part: 


Statistics show that a very large proportion of our young people graduated 
from school and college since 1930 have been unable to get positions. This 
army of the young unemployed is growing continually. Amongst these are 
earnest, thoughtful, willing young people who have never been given a 
chance to have a job. This is wrong. It is unfair to the young person and 
it is unfair to business. Business needs this young blood as much as this 
young blood needs jobs. These young people are the ones who some day 
will band together and bring about a Coalition Government. 

Let me tell you what I would do if I were in charge of the unemployment 
situation. I would insist that every young person have a chance to work 
at one legitimate job at least for a reasonable time. Furthermore, I would 
bring this about in the following way: I would take the unemployed below 
a certain age and definitely quota them to the business interests of their 
community. 

We business men must support these people either directly or indirectly 
and it is far better to support them by giving them jobs than it is by giving 
them doles or even government jobs. Of course at the present time there 
would be a large number to take care of. Each emplo,er in New England, 
for instance, would be obliged to increase his force 5% in order to absorb 
all the unemployed below 30 years of age. After this was once done, how- 
ever, it would require a compulsory increase of less than 2% to take care of 
the new ones coming out of school and college each year. 

If this quota system were adopted systematically, it would really be no 
hardship on industry. Immediately the relief expenditures would decrease; 
the liability for riot and dangerous radicalism would greatly lessen; while in 
many industries one hand would watch the other. For instance, a manu- 
facturer of paper towels would not be hurt by increasing his employees 5% 
if all industries using paper towels increased the number of their employees 
5%, because the demand for paper towels would increase 5%. In a general 
way, this applies to most industries. We are only waiting for some definite 
systematic move to prorate these unemployed young people proportionately 
amongst all employers. 
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Joseph B. Kennedy Reassures Boston Brokers—Says 

SEC Has No Desire to Put Any One Out of Business 
—Speaks at Celebration of 100th Anniversary of 
Boston Stock Exchange 

The Securities and Exchange Commission has “‘no desire 
to put anyone out of business,’’ Joseph P. Kennedy, Chair- 
man of the Securities Exchange Commission, said on Nov. 2 
during exercises in Boston marking the celebration of the 
100th anniversary of the Boston Stock Exchange. Remark- 
ing that the Commission has received enthusiastic co-oper- 
ation from all stock exchanges in the United States, Mr. Ken- 
nedy said that the SEC does not wish to interfere with the 
conduct of legitimate securities businesses. 'The Securities 
Exchange Act, he said, was not designed to prevent specula- 
tion but manipulation. ‘The law seeks to foster and protect 
a natrual market,’’ he added. We quote below in part from 
his speech, as given in the Boston ‘“‘Herald’’ of Nov. 3: 

“I believe most brokers are finding there is no great cause for alarm or 
flurry in the regulations or acts of the Commission”’ he began after stating 
that he was ‘‘glad to see this many brokers left in Boston.” 

“It is the wish of this committee to try to co-operate with exchanges in 
conducting this business in a decent, responsible way. There is no desire to 
try to put any one out of business. There is no desire to hamper any one 
in the proper conduct of business. Changes are needed and will be placed 
in effect in due time and after due study. 

‘*To date every stock exchange in the country has co-operated to the fullest 
extent possible, and has given us help and support. I hope it will continue 
this way, and that you will all feel as well a year from to-day as you do 
now.”’ 

“We are still working on rules and regulations to govern the sale of 
unlisted securities,’’ he said. 

In answer to a question he said that no new important regulations would 
be announced in the near future, but added, ‘‘We are releasing new regu- 
lations all the time.’’ He also said that hearings would be held in Washing- 


ton at a date yet to be set concerning proposed changes and modifications 
in the Securities Act. 

The Act, which provides a fine and jail sentence for violation, specifically 
provides, he said in answer to a question, ‘‘against the manipulation of 
stock through buying and selling,’’ and the law’s provisions were ‘‘changing 
general exchange practice quite completely.”’ 


-s 
_ 


Joseph P. Kennedy Defends Securities Act Against 
Criticisms—Chairman of SEC Finds Most Objec- 
tions Unfounded—Says Commission Seeks to 
Restore Confidence and Aid Honest Business 

Joseph P. Kennedy, Chairman of the Securities and Ex- 
change Commission, on Nov. 15 defended the Securities Act 
from certain criticisms to which it has been subjected, and 
declared that the SEC has no intention of hampering legi- 
timate financing activities but will interfere only when it is 
imperative to do so in the public interest. Speaking before 
the Boston Chamber of Commerce, Mr. Kennedy said that 
the SEC is content to let its record speak for itself. ‘There 
is no Right or Left in the processes of the Securities and 

Exchange Commission,’’ he said. ‘‘All we are trying to do is 

go forward.’’ The SEC does not consider itself the prose- 

cutor of honest business, but rather its protector, he said, 
adding that 16,000,000 security holders who were brought 
into being by Governmental activity in the Likerty Loan 
drives had a definite right to be protected from improper 
financial practices. Mr. Kennedy pointed out that a recent 
study of 75 important American corporations revealed that 

88.8% of all stockholders are small stockholders, owning less 

than 100 shares each. He declared that the Government 

has not been constituted a judge of values by the Securities 

Act, that it does not advise nor approve. Government 

supervision will not destroy honest enterprise, he said, con- 

tending that similar groundless fears had existed with respect 
to the creation of the Inter-State Commerce Commission 
and the Federal Reserve Board. A press release issued by the 

SEC outlined Mr. Kennedy’s answers to criticisms against 

the Securities Act as follows: 


Mr. Kennedy said there were four main charges made against the Secur- 
ities Act. 

First, liabilities are imposed upon directors and corporate officers with 
unwarranted severity; second, that registration entails excessive and burden- 
some expense; third, that unnecessary, difficult and irrelevant information 
is required; fourth, unnecessary delays between the first corporate action and 
final clearance of the Commission. He answered them thus. 

First, The Securities Act is much like the English law on the point of 
liability which arises when the registration statement contains ‘‘an untrue 
statement of a material fact or omits to state a material fact required to be 
stated therein, or necessary to make the statements therein not misleading.”’ 

‘Directors, officers, underwriters and experts may avoid liability,’’ the 
Chairman said, ‘if they can sustain the burden of proof that they exercised 
the standard of care and investigation of reasonable persons under the cir- 
cumstances. In a word, negligence and dishonesty are penalized, as is 
true,’’ he pointed out, ‘‘in every walk of life.”’ 

Concerning the second charge, the Chairman said: 

“The total items of expense which, by any stretch of the imagination are 
chargeable to new legislation amount to 38-100 of 1% of the gross proceeds 
of the finances involved, and there can be no doubt that an appreciable part 
of legal expenses and accounting expenses which are included in these costs 
would have had to be incurred even if there were no Securities and Exchange 
Commission and no registration.’’ The Chairman pointed out further that 
the costs are slightly less than the costs prevailing prior to the Securities Act. 

Concerning the third objection regarding the burdensome questionnaires, 
Mr. Kennedy said that new and briefer forms are in preparation, more 
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suitable for the purposes involved. He admitted that in some instances the 
forms of the questionnaires had been imperfect, and then made this 
statement: 

“‘One of the most prominent lawyers in the field of corporate finance has 
stated categorically that when the few proposed amendments to forms and 
rules have been adopted, there will be nothing in the way of inconvenience 
or expense which should deter the American businessman from seeking new 
capital in accordance with the requirements of the Act.’ Finally, referring 
to the criticism about the delay, the speaker said it had been grossly exag- 
gerated and added that speed in itself is not a virtue, and that deplorable 
losses had frequently followed ill-considered and hasty conception, prepara- 
tion and execution. 

Another point the speaker made was the following: 

“‘Since the Securities Act became a law the total of new capital issues in 
the United States (excluding Federal financing) has actually increased. For 
instance,—during the first nine months of 1934 capital issues were twice as 
large as for the same period of 1933. 

“There has been no new security legislation in Great Britain and yet the 
British figures show that new capital issues during the first nine months of 
1934 were practically no larger than a year earlier, and totaled only one- 
half the dollar value of new financing in the United States of the same 

iod."’ 
’ was the hope of the Commission, the speaker said, “that the initials 
8-E-C will come to stand for Securities Ex-Crookedness.”’ 


In concluding his speech, Mr. Kennedy said that the SEC 
seeks to restore confidence, and that its whole formula is 
“to bar wrong-doers from operating under the aegis of those 
who feel a sense of ethical responsibility. We are eager to see 
finance as self contained as it deserves to be, when ruled by 
Honor and Responsibility.’’ 

En 


Spontaneous Combustion Seen as Possible Cause of 
Destruction of Liner Morro Castle—Report to Sec- 
retary of Commerce Roper Recommends Changes 
in Regulations for Vessels 


Spontaneous combustion may have been responsible for the 
destruction of the liner Morro Castle with a loss of 124 lives, 
according to a report to Secretary of Commerce Roper on 
Nov. 7 by Dickerson N. Hoover, Assistant Director of the 
Steamboat Inspection Service, who recently conducted an 
inquiry as to the causes of the disaster. A second board of 
inquiry has since held further hearings in New York City, 
and sections of the Hoover report were assailed by several 
witnesses, including Acting Captain William F. Warms, who 
denied on Nov. 8 a statement in the report that after he had 
been notified that the vessel was on fire he had continued on 
his course for more than three miles. United Press Wash- 
ington advices of Nov. 7 outlined the contents of the Hoover 
report, in part, as follows: 

In citing alleged acts of negligence by the crew and officers, Mr. Hoover 


discussed delay in sounding fire alarms, and ineffective fire alarm system, ex- 


citement of the crew, alleged relay in sending S O S signals and failure to 
hold boat drills regularly. 

In recommending measures to prevent future maritime disasters, he 
suggested enactment of rigid fireproofing requirements, extension of owners’ 
liability insurance to passengers, more efficient fire and lifeboat drills and 
creation of a central staff to inspect ships efficiently. 

Mr. Hoover reported the investigation primarily was to determine whether 
licensed officers had been guilty of neglect. He pointed out that his de- 
Partment had no power to act beyond revoking or suspending licenses of 
officers found guilty of the charges. 


Mr. Hoover scored inefficiency of the crew and said safety exits were not 
marked properly. 


Mr. Roper, receiving the report, said: e 


Mr. Hoover has certainly been faithful, punctilious and patriotic in pre- 
Paring his findings.”’ 


Seamen's Certificates 
Mr. Hoover recommended also that requirements of able seamen be 
strengthened through compulsory three years’ service at sea with a practical 


examination by local inspectors to replace the present system of issuing 
seamen’s certificates on a purely affidavit basis. 


Rules and regulations, he said, should be amended to provide a standard 
form of fire and boat drill. 


“The crux of the whole matter for improving efficiency of the Steamboat 
Inspection Service rests in the creation of a centra) staff in Washington. 


Until that is done we cannot hope to have any constructive improvement 
made in ship designs. 


“‘What does stand out clearly,’’ Hoover wrote, ‘‘is that the ship's officers 
failed to contro! the situation with the strong hand that was necessary in 
such an emergency. When the fire alarm sounded, the crew did not take 
their regular fire stations, nor was any effort made by the officers to organ- 
ize them and make a concentrated effort to meet the existing emergency.” 


- — 
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Sees Nation’s Property Mortgaged for More than 20% 
of its Value—American Taxpayers League Declares 
Individual Citizens Must Bear Burden of Huge 
Expenditures—Pleads for Greater Economy by 
Taxing Bodies 

Federal, State and local governments have mortgaged the 
property of this nation for more than 20% of its true value, 
the American Taxpayers League declared in a statement 
issued Nov. 7. A public debt, the League said, is a private 
mortgage which is “constitutional, legal and binding, and 
can be increased without consulting the taxpayer.” When 
citizens demand that the Government cease pledging their 
incomes for increasing expenditures this process will stop, 
the statement added. Pointing out that the wealth of the 

United States is estimated at $280,000,000,000, the League 

said that 40% of the income is required to pay taxes at the 

present time. 
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“It is the private citizen who pays and pays,” the survey 
said. “When the Government engages in tremendous enter- 
prises, no matter how worthy the purpose, the property and 
the income of the people are pawned. It is too late now to 
discuss the wisdom or lack of wisdom of the expenditures. 
That is a matter for orators, writers and theorists to debate 
and historians to record. The debt has been incurred and 
must be paid, and the taxpayer must pay.” 

The League asserted that so far as the taxpayer is con- 
cerned it is immaterial whether the tax is levied by the Fed- 
eral, State, county, district or municipal government. Re- 
gardless of the taxing authority, the statement said, the 
money “all comes out of the family budget out of the same 
pocket, and the necessity for rigid economy and reduction 
in functions of Government applies to all taxing bodies.” 


The text of the League’s statement is given below, in part: 

Your governments have mortgaged your property for more than 20% of 
its true value, taking the nation as a whole. It is a prior lien upon all prop- 
erty and the obligation incurred without the signature of the owner. A 
public debt ie a private mortgage. It is constitutional, legal and binding, 
and can be increased without consulting the taxpayer. 

Constitution or no Constitution, New Deal, Old Deal or No Deal, the money 
has been spent or in process, and the debt must be paid. Amend the Con- 
stitution, cancel it or rewrite it, repeal or continue New Deal authority, and 
still the debt must be paid and the private citizen must pay it. The Govern- 
ment cannot destroy, build, loan, borrow, give away or invest without bond- 
ing private property or pledging personal incomes. 

The people are being dispossessed of their property and of their earnings 
by government. When citizens demand that government stop mortgaging 
their property and pledging their incomes for increasing expenditures it 
will stop. But not until then. 

The right to earn and the right to possess are human and inalienable rights. 
They are precious possessions that every sovereign in the land should cherish 
and that government should guarantee and defend. It takes a free people to 
preserve freedom. 

Congress has authorized the President to spend $27,000,000,000 on na- 
tional recovery, some of it loans, but nevertheless taxpayers’ money and 
credit. We have a World War indebtedness of $16,000,000,000. State and 
local bond issues are estimated at $20,000,000,000, making a staggering total 
of $63,000,000,000. Foreign countries defaulted in payment of their obliga- 
tion to the United States of $12,710,451,610.40, on Jan. 1 1934. 

The wealth of the nation is estimated at $280,000,000,000. It takes 40% 
of the income to pay taxes, and if the Government enlarges its loans and 
subsidies to citizens and to business we will have additional tax burdens 
and more mortgages, and the taxpayer will soon be in the bread line. 

It is the private citizen who pays. Public property and instrumentalities 
of government are, of course, not taxable, and therefore cannot be bonded; 
the same applies to religious, educational, fraternal and properties dedicated 
to public use. The incomes of Government employees exempted from taxa- 
tion have no part in governmental obligations. It is the private citizen who 
pays and pays. When the Government engages in tremendous enterprises, 
no matter how worthy the purpose, the property and income of the people 
are pawned. It is too late now to discuss the wisdom or lack of wisdom of 
the expenditures. That is a matter for orators, writers and theorists to 
debate and historians to record. The debt has been incurred and must be 
paid, and the taxpayer must pay. 

Let no one be deceived, it is the private citizen who pays and pays. There 
is no such thing as a tax levy lighter than air. Great weights may ascend 
by artificial force, but the higher they soar and the greater the weight, the 
more terrific the impact when they strike the ground. Tax levies, like light- 
ning, may strike an alluring object and tear their way to the earth, leaving 
in their wake destruction and ruin, but they finally reach the home. 

The home the basic unit of government: As a drop of water has in it 
every element of the ocean, the home has in it every element of government, 
reduced to so simple an analysis every citizen can understand government and 
taxation. Apply the simple rules governing the family budget to the 
Government budget, and you have the answer. Can the family borrow itself 
prosperous ; spend itself rich; build and buy things not needed and become 
thrifty, economical and wealthy? 

In so far as the taxpayer is concerned, it does not matter whether the levy 
is Federal, State, county, district, municipal, direct or indirect. It all 
comes out of the family budget out of the same pocket, and the necessity for 


rigid economy and reduction in functions of government applies to all taxing 
bodies. 





Proposed Three-Point Tax Program of New York City 
Termed “Another Makeshift’”’ by R. W. Lawrence, 
Chairman of Taxation Committee of New York 
Chamber of Commerce—Argues in Favor of Transit 


The three-point tax program of the New York City Board 
of Aldermen designed to raise $30,000,000 for emergency 
relief was characterized on Nov. 15 as just another makeshift 
by Richard W. Lawrence, Chairman of the’ Committee on 
Taxation of the Chamber of Commerce of the State of New 
York. Mr. Lawrence asked why the Aldermen continued to 
ignore the one obvious and sound emergency means of in- 
creasing the city’s revenue—a tax on transit fares. He says: 

If the City of New York for emergency relief purposes is willing to tax 
such necessities as water, gas and electricity, why should it exempt the 


subway rider? There is no reason, except that of political expediency, why 
the 5-cent fare should continue to be a sacred cow. 

The Chamber of Commerce has pointed out repeatedly that until uni- 
fication is effected and transportation placed on a self-sustaining basis, a!l 
other efforts to balance the budget will be mere makeshifts. Pending this, 
however, a 2-cent tax on transit fares will bring the city the funds it needs 
for emergency relief. 

Such a tax would enrich the City treasury by over $50,000.000 annually. 
It would reach over 600.000 non-residents of the city who daily use its transit 
facilities, but pay no taxes to the city. Two cents extra on a subway fare 


is a contribution which everyone should be willing to make for the welfare 
of the city and its needy. 


In commenting upon the Aldermanic program, Mr. Law- 
rence made it clear that he was expressing his own views and 
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not those of the Chamber. He said that taxes derived from 
income and inheritance had no place in a municipal tax 
budget. He advocated a wider spread of present taxes to 
make the public more tax conscious. 


- 





New York State Chamber of Commerce Observes 
166th Anniversary 


The Chamber of Commerce of the State of New York, the 
oldest organization of its kind in the world, celebrated its 
166th anniversary on Thursday night, Nov. 15, with a ban- 
quet at the Waldorf-Astoria Hotel in New York City. The 
dinner, which was attended by industrialists, bankers and 
civic leaders, was one of the largest in the history of the 
chamber. 

Thomas I. Parkinson, President of the chamber, was toast- 
master at the dinner. Among those who had reservations 
were John D. Rockefeller, Jr., Leonor F. Loree, Frederick 
D. Underwood, John M. Davis, Arthur Curtiss James, J. 
Stewart Baker, James Speyer, Mortimer N. Buckner, Edwin 
P. Maynard, Jeremiah Milbank, Arthur Williams, Peter 
Grimm, Lawrence B. Elliman, Richard W. Lawrence and 
Walter H. Bennett. 

Dr. Edwin W. Kemmerer, Professor of International 
Finance at Princeton University, and Henry J. Haskell, 
editor of the Kansas City Star, were the chief speakers. 
Their addresses are referred to elsewhere in this issue. 


-— 
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M. S. Eccles Appointed by President Roosevelt to Suc- 
ceed Eugene R. Black as Governor of the Federal 
Reserve Board—Says Views Have Changed Since 
Testifying in 1933 Before Senate Committee 

The appointment by President Roosevelt of Marriner S. 
Eccles as Governor of the Federal Reserve Board was made 
known on Nov. 10, in the following White House announce- 
ment: 

The President to-day has appointed Marriner S. Eccles a member of 
the Federal Reserve Board, and has issued the following order designating 
him Governor of the Federal Reserve Board: 

‘‘Under the provisions of the Federal Keserve Act (Section 10) approved 
Dec. 23 1913, as amended, Marriner S. Eccles is hereby designated Governor 


of the Federal Reserve Board, effective Nov. 10 1934, until otherwise 
directed.’’ 





FRANKLIN D. ROOSEVELT. 
The White House, Nov. 10 1934. 


Mr. Eccles succeeds as Governor of the Reserve Board, 
Eugene R. Black (Governor of the Federal Reserve Bank 
of Atlanta), who had been called upon by President Roose- 
velt to take up the office of Governor of the Board at the 
time of the banking emergency. Mr. Black resigned in 
August last and as was noted in our issue of Aug. 18, page 
1016, in compliance with the request of the President, he 
has since been serving as “liaison” officer between the 
Government and the banks. 

Mr. Eccles, who has been active in industrial and banking 
affairs in Utah, was formerly a Republican, but in 1932 left 
that Party and has since been a supporter of President 
Roosevelt. Since last January Mr. Eccles has served as an 
Assistant to Secretary of the Treasury Morgenthau. Mr. 
Eccles assumed his new duties on Nov. 12; on Nov. 10 he 
gave out the following statement: 


Previous to the last National election, I had always supported the 
Republican National ticket, but I was not satisfied with their policies, which 
were not sufficiently liberal and progressive to meet changed conditions. 
Mr. Roosevelt's idea of what to do appealed to me and since then I have 
been a strong supporter of Mr. Roosevelt. It goes without saying that I 
am deeply appreciative of the confidence that has been shown in me by 
the President in appointing me to this important position. 

At the same time | am duly conscious of the great responsibility that 
will devolve upon me as Governor of the Federal Reserve Board and I am 
glad of the opportunity to be of service during the period fraught with such 
great social and economic importance at present. 

It will be a pleasure and privilege to follow the leadership of President 
Roosevelt that has shown courage and progressiveness in attempting to 
meet the requirements of the time. 


In a White House statement, the career of Mr. Eccles was 
summarized as follows: 


Marriner S. Eccles, who since last January has served as an assistant to 
the Secretary of the Treasury in the capacity of liaison representative 
with other agencies of the Government having to do with banking and 
finance, has had extensive banking and business experience. 

A group of the leading financial institutions of Utah and Idaho, with 
resources in excess of $50.000,000, in whose organization and development 
Mr. Eccles had taken a leading part, and of which he was the head, came 
through the banking crisis in such splendid condition as to reflect great 
credit upon his ability as a bank executive. This is in spite of the fact 
that banking mortality in this area was very heavy. These institutions 
include the rirst Security Bank of Idaho, with 16 branches. the First 
Security Bank of Utah National Association, with 7 branches; the First 
National Bank of Salt Lake City; the First Security Trust Co. of ~alt Lake 
City and the First Security Bank of Wyoming at Rock Springs. 

Since entering the Treasury, Mr. Eccles has resigned all banking con- 
nections. 

In the field of industrial enterprise Mr. Eccles has been equally active 
and successful. He is the President of the Utah Construction Co., which 
is one of the largest and oldest companies in the country engaged in building 
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dams, railroads and highways and owning and operating a 300,000-acre 
ranch with 40,000 sheep and 25,000 cattle; director of the Pet Milk Co., 
with a Nation-wide distribution system and President of the Sego Milk 
Products Co., a $2,000,000 company, with plants in Utah, Idaho and 
California, and with an annual business of $4,000,000 to $5,000,000; Vice- 
President and lreasurer of the Amalgamated Sugar Co., one of the large 
beet-sugar companies of the United States, with assets of $10,000,000, 
annual business of $8,000,000 to $10,000,000 and an annual production of 
2,000,000 bags; President of the Stoddard Lumber Co. of Eastern Oregon, 
which normally produced 30,000,000 feet of lumber per year, and a director 
of and financially interested in a number of other concerns, including the 
Anderson Lumber Co., owing and operating 14 lumber yards in Utah and 
Idaho, and the Mountain States Implement Co. with a wholesale house and 
10 retail stores. All of these concerns have successfully weathered the 
years of depression. 

Mr. Eccles, in his public office, has represented the Treasury in its 
relationships with the Home Owners’ Loan Corporation, the Farm Credit 
Administration and the Agricultural Adjustment Administration. He was 
a member of the President’s Committee, representing the Treasury in the 
development of the Housing Act passed at the last session of the Congress, 
He has also been a member of the executive committee on commercial 
policy, along with representatives of the Department of State the Depart- 
ment of Agriculture, the Department of Commerce, the Tariff Commission, 
the National Recovery Administration, the Agricultural Adjustment 
Administration ahd the special adviser to the President on foreign trade. 

Since the resignation last spring of Tom K. Smith, as Assistant to the 
Secretary of the Treasury, added duties have been assigned to Mr. Eccles 
of being Treasury Co-ordinator with the Reconstruction Finance Corpora- 
tion, the Federal Deposit Insurance Corporation and the Federal Reserve 
System in the many banking relationships which have required special atten- 
tion during recent months. 

Mr. Eccles, prior to coming to the Treasury last January, had never 
held public office. 

The new Governor of the Federal Reserve Board, who, it is stated, is 
of Mormon ancestry, was born in Logan, Utah, on Sept. 9 1890. 

With Mr. Eccles’ appointment as Governor of the Reserve 
Board, he is reported to have stated on Nov. 11 that he 
has changed his ideas as to what is needed since he testified 
before the Senate Finance Committee in February 1933. 
He is quoted as saying that “the situation a year and a half 
ago was so different that I don’t think any one would advo- 
cate the same views to-day.” 

With reference to what Mr. Eccles had to say in 1933, a 
Washington dispatch Nov. 11 to the New York “Times” 
said: 

His testimony then criticized the ‘‘Maldistribution of the money supply” 
and declared that the maladjustment referred to must be corrected. He 
also offered to the committe this 5-point program: 

Refinancing of farm mortgages on a long-time low interest basis; per- 
manent settlement of inter-allied debts, if possible by cancellation; an 
allotment plan for domestic agriculture; self-liquidating Joans of $2,500,000,- 
000, and a $500,000,000 gift to the States for direct relief. 

To-night he declared that he had always advocated a priming process, 
a governmental spending program calculated to set the wheels of industry 
turning again. 

The dispatch to the “Times” continued: 

Cites Changing Situation 

In pointing out that his testimony before the Senate Committee did 
not necessarily represent his views to-day, he said: 

“The fundamental difficulty is that there is not enough work and the 
National income is still unable to support the debt structure. 

“If you take the entire testimony I gave at that time the picture is 
not quite the same as if you merely looked at certain passages. I have 
certainly, for instance, never advocated the redistribution of wealth. 
That is perfectly impossible under the capitalistic system. What we 
do have to have in this country is a better distribution of wealth production 
as currently produced. 

“I have always urged a priming process, a spending program. When 
private industry fails to put people to work you are faced with the altern- 
ative of putting them on the dole and getting no service or of placing them 
on public works and stimulating private business, perhaps with subsidies. 


Calls Task Federal One 


“T have advocated that the Government offer to do collectively in the 
form of priming what business can’t do collectively because it doesn’t get 
together.”’ 

He asserted that his views were not radical, but were harmonious with 
the policies the Administration has been carrying out in its recovery 
program. He declared that many of the points he urged before the Senate 
Committee had since been carried into successful reality by the Government. 

The young Utah banker said that his basic ideas might be summed up 
in the following sentence: 

“I believe very heartily in what President Roosevelt stated on several 
occasions, that our greatest loss would be a loss of human resources through 
unemployment and that he was willing to stand or fall on the pledge that 
he would not accept a permanent army of unemployed for this country.” 

In his testimony before the Senate Committee he said that the policies 
he advocated did not “involve any measure of inflation of the popular 
brand.”’ 

‘‘Money has no utility or economic value except to serve as a medium 
of exchange,’ he told the Committee. ‘Inflation and deflation are ex- 
pressed in the increased and decreased purchasing power of money which 
we speak of as the cheap dollar or a dear dollar. Were it not for our debt 
structure, the fluctuating and unstable dollar would not raise such havoc 
with our economic system.”’ 

A statement which he made to the Committee was: 

‘No Government debt would have been necessary and no great price 
inflation would have resulted if we had drawn back into the Federal Treasury 
through taxation all of the profits and savings accumulated during the 
war: in which case it would not have been necessary to use Government 
credit for the purpose of supplying our Allies with the endless stream of 
gold which we furnished them.” 


om cal 





President Roosevelt Appoints Josephine Roche as As~ 
sistant Secretary of the Treasury 

President Roosevelt on Nov. 15 appointed Miss Josephine 

Roche, of Colorado, as Assistant Secretary of the Treasury. 

Miss Roche, who is President of the Rocky Mountain Fuel 
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Co., will, in her new duties, direct the activities of the 
Public Health Service and, in addition, will act as the repre- 
sentative of Secretary Morgenthau in problems connected 
with the welfare of Treasury Department employees, in 
which he is greatly interested. An announcement regarding 
her appointment said: 


Miss Roche will make studies of the working conditions of the 56,000 
Treasury employees, of whom approximately 15,000 are departmental 
employees in Washington, and will consider problems that may be revealed 
in_connection with the welfare of employees individually and collectively. 

Other administrative duties will be assigned to Assistant Secretary L. W. 
Robert Jr., who has heretofore had supervision over the Public Health 
Service. | 


ip. 
_ 


Francis Biddle Named Head of NLRB—Philadelphia 
Attorney Who Succeeds Lloyd K. Garrison a Be- 
leiver in Bargaining Only with Representatives of 
Majority 

President Roosevelt yesterday (Nov. 16) named Francis 

Biddle of Philadelphia to succeed Lloyd K. Garrison as Chair- 

man of the National Labor Relations Board. Mr. Biddle is 

an attorney who formerly worked as secretary to Oliver 

Wendell Holmes. Associated Press advices from Phila- 

delphia yesterday reported him as believing in the same in- 

terpretation of Section 7-A of the National Industrial Re- 
covery Act as that given by Mr. Garrison, who held that an 
employer can bargain collectively only with the representa- 

tive of the majority of his employees, and not with the mi- 

nority. United States advices from Washington yesterday 

outlined Mr. Biddle’s career as follows: 


Mr. Biddle, who will join the Board on Monday, is a member of the 
famous family of Pennsylvania Biddles and a great-grandson of Edmund 
Randolph, first Attorney-General of the United States. He has been an 
active supporter of liberal legislation for more than 20 years. 

Mr. Biddle is a son of A. 8. Biddle, professor of law at the University of 
Pennsylvania. He is a graduate of Harvard University and before practicing 
law was secretary to Oliver Wendell Holmes. 

Mr. Biddle will work with Harry A Mills, head of the economic de- 
partment of the University of Chicago, and Edwin 8. Smith, former Com- 
missioner of Labor and Industry in Massachusetts, the other Board members. 


- — 
_- 








Dr. Roswell Magill Resigns from Treasury Department 


The resignation of Dr. Roswell Magill as Special Assistant 
to the Treasury on taxation matters was announced on 
Nov. 12 by Secretary of the Treasury Morgenthau. Dr. 
Magill’s work at Columbia as Professor in the Law Depart- 
ment is said to have served to operate against his continuance 
with the Treasury Department. Secretary Morgenthau, in 
his letter accepting the resignation, said: 

I know of your situation through our frequent conversations, and, there- 
fore, I accept your resignation. I do it, as you know, with the utmost 
reluctance. It is impossible for me to tell you in a letter how greatly 
I value your advice and how deeply I appreciate the magnificent service 
you have rendered to the Treasury and the nation in the last year through 
your brilliant work on tax legislation and the other tasks that I have 
put up to you. 

I am happy that I may feel warranted in calling on you from time to 
time for special tasks which will not too greatly interfere with the other 
work that you are obliged to do. 

Washington advices Nov. 12 to the New York “Herald 
Tribune” stated: 

The Treasury announced that the work of co-operation with Congress 
in tax legislation would continue to be carried on by the staffs of the Treasury 
and the Bureau of Internal Revenue under the direction of Robert H. 
Jackson, Assistant General Counsel for the Bureau, and under the general 
supervision of Herman Oliphant, Generai Counsel of the Treasury De- 
partment. 

Dr. Magill is said to have recently completed a report on 
the administration of the British income tax. 


—- 


V. A. Zimmer Appointed Director of New Division of 
Labor Standards—Secretary of Labor Perkins 
Also Names Mrs. C. M. Beyer Assistant Chief of 
Bureau 

Secretary of Labor Perkins on Nov. 13 announced the 
appointment of Verne A. Zimmer as Director and Mrs. 

Clara M. Beyer as Assistant Director of the new Division 

of Labor Standards, which was organized to aid “interested 

parties and organizations to secure improvement in the 
working and living conditions of wage earners.” A Wash- 
ington dispatch of Nov. 13 to the New York “Times” 
added the following explanation of the work of the new 
bureau: 

Mr. Zimmer has been director of the Division of Workmen's Compen- 
sation of the New York State Department of Labor, and Mrs. Beyer 


has been head of the Industrial Division of the Children’s Bureau of the 
Department of Labor here. 

The new bureau will encourage and advise State and non-official or- 
ganizations interested in improving the physical conditions of work Places 
and in preventing accidents and occupational diseases. 

“It will be at the disposal of any State or group of States wishing to 
study and review their labor laws or their administrative methods,” Miss 
Perkins said. ‘‘It will assist them in bringing the laws of the various 


States into such harmony_as,similar economic conditions 
is feasible." = orto 











Chronicle Nov. 17 1934 


Death of Ivy Lee—Publicity Representative for Many 
Large Organizations Was 57 Years Old. 


Ivy Lee, publicity representative for the Rockefeller 
interests and for many large corporations and foreign 
governments, died on Nov. 9 of a brain tumor in New York 
City. He was 57 years old. Among those who had engaged 
Mr. Lee’s services, in addition to the Rockefeller interests, 
were the Interborough Rapid Transit Co., the Governments 
of Rumania and Poland, the Pennsylvania Railroad, Armour 
& Co., Princeton University and the German dye trust. 
The New York “Times” of Nov. 10 outlined his career in 
part as follows: 


Mr. Lee brought something new to the business of publicity. When he 
was a young New York newspaper man 30-odd years ago, there were 
numerous press agents in town who promoted theatres and stage stars, 
but there was no specialist in publicity who conferred on terms of equality 
with the boards of directors of great corporations. His life spanned that 
change, and he had much to do with the change. 


Born in Georgia 

On July 16 1877, Ivy Ledbetter Lee was born at Cedartown, Ga., the 
son of Emma Eufaula Ledbetter Lee and the Rev. Dr. James Wildman 
Lee. His father, a Methodist clergyman, is now dead. 

After attending Emory College, in Georgia, Mr. Lee went to Princeton, 
where he was graduated in 1898. Subsequently he did post-graduate 
work at Harvard and Columbia. 

‘One of the stories told of his youth is to the effect that when he arrived 
in New York to make his way he had a diploma, a raincoat and $5. He 
got a job as a beginning reporter on the New York ‘‘American,”’ then 
known as the ‘‘Morning Journal.” 

Subsequently he worked on the New York ‘‘Times” and the New York 
‘‘World,”’ but he soon decided that he would be happier out of newspaper 
work. Already he had seen the place for a publicity organization that 
would serve big business, and he quit his reporter’s job to try it. 

First there was a tangential experience as publicity manager for the 
“Citizens Union" in the election of Seth Low as Mayor. After that he 
sent notices to the editors that he was the spokesman for several cor- 
porations. One of these was the Pennsylvania RR., and within a short 
time that important client asked him to forget about the rest of his business 
and become its employee solely. 

From 1910 to 1912 Mr. Lee was in Europe as General European Manager 
for Harris, Winthrop & Co., a banking firm. He took this position be- 
cause he wished to increase his knowledge of world affairs, and while he 
was abroad he lectured at the London School of Economics. 

Returning to the United States, he again became associated with the 
Pennsylvania RR. as Executive Assistant. The reputation he made in 
this connection was largely instrumental! in bringing about his association 
with the Rockefellers. 





ER 
Election of Officers of Los Angeles Clearing House 
Association—Herbert D. Ivey, President 

Herbert D. Ivey, President of the Citizens National Trust 
& Savings Bank, Los Angeles, was elected President of the 
Los Angeles Clearing House Association on Nov. 13, suc- 
ceeding Andrew M. Chaffey, President of the California 
Bank, Los Angeles, Mr. Ivey was a member of the Execu- 
tive Committee of the Clearing House since 1929 and Vice- 
President since 1931. Mr. Chaffey had served the Clearing 
House as President since 1930. George M. Wallace, President 
of the Security-First National Bank, was elected Vice- 
President of the Association on Nov. 13 while Henry N. 
Thompson was re-elected Secretary-Manager. 

eo 
Members of Executive Council of American Bankers 
Association—Chairmen of Commissions and Com- 
mittees Announced by President Hecht 

Bankers representative of all sections of the United States 
and all classes and sizes of banking institutions will take 
part in the various working bodies of the American Bankers 
Association for the coming association year, it is shown in 
an announcement of appointments made public in New 
York on Nov. 13 by the President, R. S. Hecht, Chairman 
Hibernia National Bank, New Orleans, Louisiana, covering 
members-at-large of the Executive Council and of the 5 
commissions and 13 general Association Committees, and 
Vice-Presidents for Territories and foreign countries. 

The twelve members-at-large of the Executive Council as 
announced by Mr. Hecht, who was elected Association 
President at the recent annual convention of the Association 
in Washington, D. C., are: 

E. G. Bennett, President First Security Bank of Idaho, Boise, Idaho. 

Eugene R. Black, Governor Federal Reserve Bank of Atlanta, Atlanta, 
Ga. 

W.C. Bowman, President First National Bank, Montgomery, Ala. 

E. E. Brown, President First National Bank, Chicago, II]. 

Walter J. Cummings, Chairman of Board Continental Illinois National 
Bank & Trust Company, Chicago, Il. 

Guy Emerson, Vice-President Bankers Trust Company, New York, N. Y. 

Thomas C. Hennings, Vice-President Mercantile-Commerce Bank & 
Trust Company, St. Louis, Mo. 

Henry R. Kinsey, Vice-President Williamsburgh Savings Bank, Brook- 
lyn, N. Y. 

W. R. Morehouse, Vice-President Security-First National Bank, Los 
Angeles, Cal. 

James H. Perkins, President City Bank Farmers Trust Company, New 
York, N. Y. 

Ronald Ransom, Executive Vice-President Fulton National Bank, 
Atlanta, Ga. 


R. G. Stockton, Vice-President Wachovia Bank & Trust Company, 
Winston-Salem, N. C. 
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The Chairmen of Commissions are: 


Agricultural, H. Lane Young, Executive Manager Citizens & Southern 
National Bank, Atlanta, Ga., Chairman. 

Bank Management, Orval W. Adams, Vice-President Utah State National 
Bank, Salt Lake City, Utah, Chairman; P. D. Houston, Chairman of Board 
American National Bank, Nashville, Tenn., Vice-Chairman. 

Commerce and Marine, Fred I. Kent, Director Bankers Trust Company, 
New York, N. Y., Chairman. 

Economic Policy, Leonard P. Ayres, Vice-President Cleveland Trust 
Company, Cleveland, Ohio, Chairman. 

Public Education, John H. Puelicher, President Marshall & Lisley Bank, 
Milwaukee, Wis., Chairman. 


The Chairmen of Committees are: 


Administrative, Rudolf 8. Hecht, Chairman of Board Hibernia National 
Bank, New Orleans, La., Chairman. 

Banking Code, Abner J. Stilwell, Vice-President Continental Illinois 
National Bank & Trust Company, Chicago, Ill., Chairman. 

Banking Studies, Tom K. Smith, President Boatmen’s National Bank, 
St. Louis, Mo., Chairman; Francis Marion Law, President First National 
Bank, Houston, Tex., Vice-Chairman. 

Bankruptcy, M. R. Sturtevant, Vice-President First National Bank, 
St. Louis, Mo., Chairman. 

Export-Import Bank Advisory Committee, Robert F. Maddox, Director 
First National Bank, Atlanta, Ga., Chairman; Joseph C. Rovensky, Vice- 
President Chase National Bank, New York, N. Y., Vice-Chairman; Fred 
I. Kent, Director Bankers Trust Company, New York, N. Y., and Chair- 
man Commerce and Marine Commission, American Bankers Association, 
New York, N. Y., Chief Consultant. 

Federal Legislation and Federal Legislative Council, Ronald Ransom, 
Executive Vice-President Fulton National Bank, Atlanta, Ga., Cuairman. 

Finance, Robert V. Fleming, President Riggs National Ban«x, Wasning- 
ton, D. C., Chairman. 

Foundation Trustees, Joha H. Pue,icher, President Marshall & Llsley 
Bank. Milwaukee, Wis., Chai.man. 

Insurance, W. F. Keyser, Secretary Missouri Bankers Association, Se- 
dalia, Mo., Cnairmaa. 

Membership, E. N. Van Horne, President Continental National Bank, 
Lincoln, Neb., Cnairman. 

Special Committee on Section 5219 U. 8S. Revised Statutes, Caarles P. 
Blinn, Jr., Vice-President Philadelphia National Bank, Philadelpnia, Pa., 
Chairmaa. 

State Legislatioa and State Legislative Council, A. T. Hibbard, Presi- 
dent Union Bank & Trust Company, Helena, Mont., Chairman. 

Taxation Robertson Griswoid, Vice-President Maryland Trust Company, 
Baltimore, Md., Cnairman. 


Vice-Presidents for Territories and foreign countries: 


Alaska, A. E. Lathrop, Presideat First Bank of Cordova. 

Hawaii, J. Waterhouse, P.esident Bishop National Bank, Honolulu. 

Philippine Islands, P. J. Campos, President Bank of the Philippine 
{slands, Manila. 

Canada, Sir Herbert S. Holt, President Royal Bank of Canada, Montreal. 

China, Frank J. Raven, President American Oriental Banking Corpora- 
tion, Shanghai. 

Cuba, J. G. Carriker, Vice-President and Manager First National Bank 
of Boston, Havana. 

England, G. Pagnamenta, Manager Bankers Trust Company, London, 
E. C. 2. 

Isle of Pines, Robert I. Wall, President National Bank & Trust Com- 
pany, Nueva Gerona. 

Mexico, Luis G. Legoretta, Sub. Manager Banco Nacional de Mexico, 
Mexico City. 





_— 


Citizens Welfare Committee to Begin Appeal Nov. 19 
for $2,000,000 Aid for Home Welfare Agency Ac- 
tivities—Campaign Headed by John P. Maguire 

James G. Blaine, Chairman of the Citizens Family Wel- 

fare Committee, has announced the acceptance of John P. 

Maguire, President of the Textile Banking Co., as head of 

the Textile Factors Division of the Commerce and Industry 

Committee in the Welfare Committee’s forthcoming $2,- 

000,000 appeal to aid private home welfare agency activities. 

The campaign will be opened Nov. 19. An announcement 

issued by the Welfare Committee said: 


Associated with Mr. Maguire in the solicitation of funds will be a group 
of leading representatives of the textile industry. The committee is one 
of eighty similar organizations of business, professional and philanthropic 
leaders making up the Commerce and Industry Committee under the 
direction of Myron C. Taylor, Chairman. 

Funds derived from the city-wide appeal of the Citizens Family Welfare 
Committee will be used by private welfare agencies in providing assistance 
for needy families not provided by funds available from public welfare 
agencies. 





—_ 


National Planning Board Criticizes NRA and AAA— 
Report Sees Danger in Basing Farm Program on 
Curtailment of Production— Wage Structure Called 
Unbalanced 


The National Recovery Administration and the Agricul- 
tural Adjustment Administration are criticized in a report 
(made public Nov. 16) by the National Planning Board, 
which had been appointed by President Roosevelt to survey 
the economic situation throughout the country. These criti- 
cisms were contained in “supporting data” prepared by Lewis 
L. Lorwin of the Brookings Institution and A. F. Hinrich, 
Chief Economist of the Bureau of Labor Statistics of the 
Department of Labor. The Board said that it could assume 
“no responsibility for the views and opinions” of these two 
men, who found that there is “extreme danger” in basing 


the agricultural program on curtailment of output and who 
also declared that the total wage structure of the country is 
in the same chaotic condition as it was before the NRA was 
organized. 
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Associated Press Washington advices of Nov. 16 outlined 
some of the features of the Board’s report as follows: 


The report was transmitted to Secretary Ickes on Aug. 1, but was not 
made public until to-day. Frederick A. Delano, Chairman of the Board, 
is an uncle of the President. 

The report envisaged a 
planning. 

Reviewing the record of the NRA, the report found the recovery organiza- 
tion had brought some benefits, but at the same time had increased industrial 
difficulties. 

“One of the basic problems of the NRA,”’ the report said, ‘‘is that of wages 
as a factor in fair competition. But the NRA has made little prograss so 
far in settling the difficult problems of wage differentials between industries 
and sections. 

“As regards long-range objectives, it is difficult to find any semblance 
of planning in the NRA. The codes were set up hastily, on the assumption 
that a bad code was better than none at all. There was thus much guesswork 
and a lot of bargaining in their making. As a result, the NRA has brought 
about a rift in the interrelations of industries. 

“The emergency agricultural recovery program has been seriously affected 
by the drought of 1934,” the report said. ‘“‘What has been brought home 
to us is the extreme danger of basing a program on curtailment of output. 
The line between plenty and scarcity is too thin. 

“It is also obvious that before long an attempt to carry out the present 
short-run program will create large problems. For instance, the program 
of eliminating acreage from production means a displacement of farmers 
from their present occupations, and the question of the capacity of industry 
to absorb such farmers is inevitably raised. 

“The Department of Agriculture is aware of these complications. It is, in 
fact, the most forward-looking agency in the Federal Government to-day, 
in so far as planning its program is concerned. 

‘‘Nevertheless, one must point out limitations. Little consideration is 
given to the best forms of farm ownership. Neither is the department giving 
full recognition to the question of whether it is economical to put men back 
on the land on small holdings in order to give them subsistence employment, 
and whether a decent standard of living can be achieved on such a basis, 
or whether subsistence farms are going to become the dumping ground of the 
economic wastage of the country. 

“The agricultural recovery program has been successful only in part,’’ 
the report added. ‘‘The main object of the Act—the attainment and re-estab- 
lishment of the pre-war price parity between agriculture and industry—was 
not achieved.” 


“new world’? for America through national 


en 


AAA Planning 25% Cut in 1935 Cotton Acreage from 
Normal Average—Pool Sets Nov. 24 as Deadline 
for Surrender of Surplus Certificates 

The Agricultural Adjustment Administration is formulat- 
jng a 1935 program for cotton calling for the largest possible 
acreage reduction and increased payments to co-operating 
farmers, according to Associated Press advices from Wash- 
ington Nov. 8. It was added that Secretary of Agriculture 
Wallace would probably order an acreage reduction of 25% 
below the average in the past of about 41,000,000 acres. 
Such a reduction would be the maximum that could be 
ordered by the Federal Government, under contracts already 
signed by Southern farmers. 

The AAA announced on Nov. 8 that the Surplus Cotton 
Tax Exemption Certificate Pool will not accept surrender 
of surplus certificates after Nov. 24, although certificates 
may be purchased from the pool so long as there is sufficient 
demand to warrant keeping it in operation for this purpose. 
The AAA had previously fixed Nov. 10 as a tentative date 
for closing the pool for the receipt of surplus certificates, but 
the extension of two weeks was made at the request of some 
producers. 

The management of the 1933 cotton producers pool has 
accepted bids from 17 trading firms and cotton mills totaling 
17,541 bales, the AAA announced on Nov. 8. On the same 
day the American Cotton Co-operative Association forecast 
the probable cotton yield as of Nov. 1 as 9,610,000 bales. 

The Associated Press Washington advices of Nov. 8 
referred to above, described further plans of the AAA in part 
as follows: 


The decrease in cotton exports to Germany constitutes the principal factor 
in the decline in cotton shipments abroad and one of the reasons why AAA 
officials feel that the maximum acreage reduction permissible is imperative 
for next year. 

Other developments which point to the 25% slash are: 

Reduced consumption in America. 

A cotton carry-over on Aug. 1 of more than 10,000,000 bales, the third 
largest carry-over on record. 

timates that a yield approaching 11,800,000 bales would be grown next 
year, even if every farmer eligible to sign up reduced in accordance with 
the 25% direction. 

A cotton forecast to-day which estimated production this year at 9,634,000 
bales, an increase of 191,000 over the October forecast, 


More Money for Farmers Upheld 


Officials said the arguments for more money to those farmers who did 
join with the voluntary program were as convincing as those for the 25% 
acreage slash. 

Farmers who reduced acreage this year have complained that they 
received, in some instances, less for their product than non-co-operators, 
even after the latter paid the Bankhead bill tax. bw 

The view of AAA directors is that voluntary programs must be made 
attractive to farmers or co-operation will be lacking. Then, too, the 
Bankhead bill may not be in effect for 1935. The threat of that com- 
pulsory measure caused many farmers to join in the voluntary plan who 
otherwise would have planted all their land to the staple. 

An attempt will be made in the 1935 cotton program also to avoid land- 
lord-tenant clashes over benefit payments. The latter have protested in 
instance after instance that the landowner took more than his share of the 
rental payment. 
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Financial 


The Government rents the land from the landlord, paying him three 
and one-half cents a lint pound for the average yield of the soil in the past. 

The landowner’s division of this rental with the tenant has produced 80 
much trouble that proposals have been made for a reduction in the Govern- 


ment’s rental payment, and an increase in the parity payment, now 2 cents 
@ pound. 


thie 
<p 





Payments to Farmers to Oct. 1 for Participation in 
Cotton, Wheat, Tobacco and Corn-Hog Adjust- 
ment Programs Totaled $345,593,486—Collections 
on Processing and Other Agricultural Taxes 
Amounted to $495,366,429 

Rental and benefit payments totaling $345,593,486 were 
paid up to Oct. 1 to farmers co-operating in the four major 
adjustment programs of the Agricultural Adjustment Admin- 
istration, and on the same date collections on processing and 
other taxes levied under the Agricultural Adjustment Act 
totaled $495,366,429, according to the regular monthly report 
of the AAA, issued Nov. 12. As to the report, the Administra- 
tion said: 

In addition to the rental and benefit payments to farmers, the report lists 
total disbursements of $133,301,378 for the removal of surplus agricultural 


commodities, of which approximately $108,000,000 represents direct pay- 
ments to farmers for hogs, cattle and sheep. 

Of total rental and benefit payments, since the beginning of the adjust- 
ment programs, $154,674,759 went to cotton farmers, $101,945,334 to corn- 
hog farmers, $72,631,099 to wheat farmers, and $16,342,293 to tobacco 
farmers. 

Surplus removal payments have totaled $45,951,873 for hogs; $5,619,253 
for wheat; $12,107,561 for butter and cheese; $62,691,046 for cattle; 
$6,877,489 for seed, and $54,154 for sheep. 

The cumulative totals of the processing and other agricul- 


tural taxes collected up to Oct. 1, according to the Adminis- 
tration, follow: 


CE vaénkowinkpen onmnes $146,639,610| Cotton ginning tax (under 

Cb oes cnseeraenwdl 170,764,114 the Bankhead Act) ----_-- 1,595 
TS sn absastéauwssabe 25,285,531| Tobacco sales tax (under 

Be GRD vtnacransowavece 6,439,640 Kerr-Smith Act) ......-.- 114,654 
bd cam cnneouebnnew we 128,163,505 

Paper and jute__......-.--. 10,732,816 -_——__-_-_—- 
Sugarcane and sugar beets _- 7.224.960 De vvéttbbetbeecnesens $495.366.429 
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Farm Land Acquired by Federal Land Banks Reported 
Selling at Prices Above Year Ago 

Reports from the 12 Federal Land banks indicate that farm 
land is attracting higher prices in practically every section 
of the country, according to a statement made at Washing- 
ton, D. C., Nov 15, by W. I. Myers, Farm Credit Adminis- 
tration Governor. Governor Myers’s statement noted: 

The average sale price per acre of land sold by the banks from Jan. 1 to 


Sept. 30 this year shows an increase of 20% compared with prices received 
during the same period in 1933. 


Land acquired by the banks over a period of years sold for an average price 
of $20.01 per acre during the nine months of this year compared to $16.65 
in the corresponding period Jast year. An increase in the average sale price 
was reported from every Land bank district in the country. 

In his statement Governor Myers said: 

Renewed interest in farm real estate reflects the general improvement in 
agricultural conditions and the diminishing pressure of farm indebtedness. 
The sound refinancing of a substantial part of the farm debt burden and 
the rise in prices of farm commodities is beginning to raise the level of 
farm incomes and farm purchasing power. 

Governor Myers also noted that where farms have been 
sold by the banks on the basis of partial payments, purchasers 
have paid down a larger proportion of cash this year than 
last, and have also arranged to retire for cash a larger per- 
centage of the indebtedness during the first year. 


<> 
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Charters Issued by FCA to 22 Federal Credit Unions in 
10 States 


Twenty-two Federal credit unions in 10 States have been 
chartered by the Farm Credit Administration to date, 
Governor W. I. Myers announced Nov. 11. The States 
in which the credit unions are located are Arkansas, Texas, 
Louisiana, Mississippi, Connecticut, Massachusetts, Rhode 


Island, Nebraska, Vermont, and Virginia. Governor Myers 
further announced: 


# Made possible under the Federal Credit Union Act passed at the last 
session of Congress, the new co-operative savings and loan associations are 
organized among groups of persons having a common bond of occupation 
or association or living within some well-defined community. Their 
purpose is to encourage their members to save and provide personal loans 
at low interest rates to their members 


A list of the 22 Federal credit unions was issued as follows 
by Governor Myers: 


Morris Sheppard Federal Oredit Union, Texarkana, among employees, 
teachers, and officials of the City of Texarkana and of Bowieand Texarkana 
Counties, Texas. 

Arkansas Power & Light Co. Little Rock Federal Credit Union, among 
employees of the Little Rock Division of the Arkansas Power & Light Co. 

D. H. Holmes Federal Credit Union, New Orleans, among employees 
of the D. H. Holmes Co. 

Mississippi Kyso Federal Credit Union, Jackson, Miss., among employees 
in Mississippi of the Standard Oil Co. of Kentucky. 

Colt Employees Federal Credit Union, Hartford, Conn., among employees 
of the Colt Patent Firearms Manufacturing Co. of Hartford. 

Pawrenco Federal Credit Union, Pawtuckett, R. I., among employees of 
the Pawtuckett Rendering Co. 


Meco Federal Credit Union, Bosten, among employees of the Mass- 
achusetts Envelope Co. 
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Public School Teachers of the City of Hartford Federal_Credit Union, 
Hartford, Conn. 

Stanocola Processing Employees Federal Credit Union, Baton Rouge, 
among processing employees of the Standard Oil Co. of Louisiana. 
py Stanocola Office Employees Federal Credit Union, Baton Rouge, among 
office employees of the above firm. 

Stanocola Mechanical Employees Federal Credit Union, Baton Rouge, 
among mechanical employees of the company. 

» Morris Sheppart W. O. W. Federal Credit Union, Omaha, among 
employees of the Woodmen of the World. 

Woodmen Circle Federal Credit Union, Omaha, among employees of the 
Supreme Forest Woodmen Circle. 

.. Brandeis Federal Credit Union, Omaha, among employees of the Brandeis 
stores. 

New Haven Teachers Federal Credit Union, among teachers in New 
Haven public schools. 

Burlington Federal Credit Union, Burlington, Vt., among employees of 
the Burlington Rendering Co. 

New Britain Teachers Federal Credit Union, New Britain, Conn., among 
teachers in New Britain public schools. 

New Haven Post Office Federal Credit Union, New Haven, 
among employees in the post office in New Haven. 

New Orleans Second District Engineers Federal Credit Union, New 
Orleans, among Government engineers of the Second District of New 
Orleans. 

The New Orleans Firemen’s Federal Credit Union, New Orleans, among 
New Orleans firemen. 

Standard Paper of Richmond, Va., Federal Credit Union, Richmond, Va., 
among the Richmond employee; of the Standard vaper Co. 

Connecticut Corenco Employees Federal Credit Union, New Laven, Conn., 
among employees of the New Haven Rendering Co. 
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Limited Acceptance of ‘Scrip’ Recommended by 
Special Committee to NRA as Fair Trade Practice 
Under Retail Code for “Company” Stores 


Limited acceptance of scrip, at not less than its par or 
face value, has been recommended to the National Re- 
covery Administration as a fair trade practice for all types 
of retail outlets; the recommendation is made by a special 
committee appointed under the retail code to investigate 
so-called ‘‘company” stores and the “‘scrip’’ system of wage 
payments. The NRA in announcing this on Nov. 10 
also said in part: 


The committee, which was named by the NRA on March 16 1934, limited 
its study to company stores found in the mining, quarrying, lumbering, 
railroading and manufacturing industries. It excluded from its investiga- 
tions which were carried on under the direction of the NRA Division of 
Research and Planning, plantation stores, government commissaries and 
such non-profit organizations as self-help barter exchanges, as well as scrip 
issued by financially distressed municipalities. The committee was com~- 
posed of: 

Dr. C. B. Fowler, Professor of Economics, City College of New York, 


Dr. Henry Post Dutton, Professor of Factory Management North- 
western University, and 


Daniel Bloomfield, Executive Secretary, Boston Retail Trade Board. 
# No action has been taken by the National Industrial Recovery Board on 
the report, which was made public to-day. In submitting its report, the 
committee pointed out that ‘‘the effective correction of such evils as exist 
cannot be fully achieved under the retail code." An attempt at such cor- 
rection had been made by code proponents through the provisions of 
Article LX, Section 4, which were stayed until Dec. 1 1934, pending the 
present committee’s report. The stayed provisions prohibited any retailer 
from accepting as payment for merchandise ‘‘any non-negotiable scrip, 
company checks, or other evidence of wage payment issued by any individual 
or private profit organization in payment of wages or as an advance upon 
unearned wages.’’ Retailers also were prohibited from extending credit in 
the form of goods, money or services ‘‘upon any employer’s guarantee of 
part or all of said person’s future wages - unless an identical guaran- 
tee . . is available to all retailer’s’”’ 

In its report the special committee submitted two groups of recom- 
mendations. The first group, which relates specifically to Article IX, 
Sec. 4 of the retail code as approved on Oct. 21 1933, would eliminate 
that Article and substitute for the following provisions: 

No company store or retail store shall collect by offset in the form of 
scrip, book credit or otherwise, against the wages of any person other 
than its own employees engaged exclusively in the retail trade, an amoutn 
for merchandise sold by said store in excess of 25% of such pay earned 
in any pay period. : 

No store shall purchase or receive or accept for cash or consideration 


in trade or in payment of indebtedness any scrip at less than its par or 
face value. 

The Committee’s second group of recommendations is ‘‘designed to 
carry out the spirit of the first group,’’ which would apply only to the 
retail trade, and to ‘‘indicate some considerations involved in correcting 
some of the evils wnich now exist in connection with the company store 
and scrip system.”’ 

These supplemental suggestions include the adoption of regulations 
which would. 


1. Insure that the worker receive a reasonable portion of his wages in 
cash on each pay day. ae 

2. Limit the pay period to one week, and limit pay hold-backs to a 
maximum of one week. 

3. Prohibit any employer of labor from requiring an employee to trade 
at the company store, and 

4. Prohibit the payment of wages due in any form other than lawful 
money or pay checks. 


Conn., 





-— 
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H. L. Hopkins Declares Danger of Attaching Public 
Relief to Political System Is ‘‘Very Real’’—Says 
Program of Re-employment Must Be Formulated 
to End Present System—Private Charities Held 
Needed to Supplement Governmental Aid 


The present system of administering relief is ‘a totally un- 
American way of meeting the problem, and should not be 
continued a day longer than is necessary,” Harry L. Hopkins, 
Federal Emergency Relief Administrator, said on Nov. 11 at 
a dinner given in New York City by the Federation for the 
Support of Jewish Philanthropic Societies. Mr. Hopkins 





warned that “the danger of attaching public relief to our 
American political system is very real,” and said that a way 
must be found for the great masses of the people to gain 
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security and to earn their own way. ‘The present system is 
ineffective, he said, not because it is a waste of funds, but 
“rather because it is a tragic waste of human values.” 

Mr. Hopkins, who was the principal speaker at the dinner, 
said that expenditure of large sums of Government money 
had failed to meet all relief needs, and that private charity 
must provide agencies to help build the character of youth, 
care for the aged, and meet the needs of the sick. He 
pointed out that since 1929 1,500,000 young men and women 
have annually entered the labor market, and thousands of 
persons who ordinarily would have retired from industrial 
work have been unable to do so. He added that a program 
of re-employment must be formulated for those in need and 
on relief “if we are not to continue relief for an almost in- 
definite period.” He continued, in part: 


I want to warn you as solemnly as I can that the danger of attaching public 
outdoor relief to our American political system is very real. The people 
now on relief have no interest whatever in fine phrases or moralizing about 
the dangers of a relief system. Their feelings are conditioned by an imme- 
diate lack of food, clothing and shelter, which has little, if anything, to do 
with political organization or the devastating effect upon morale and char- 
acter of receiving relief over long periods of time. No amount of resentment 
on the part of those who object even to the all-too-inadequate benefits that 
are now going to the needy unemployed can alter the realism of 4,000,000 
families, or 18,000,000 people, whose very bread is dependent upon relief. 

I do not wish to appear to in any way minimize the splendid achievements 
of the administration of relief, public and private, throughout America during 
the last five years. It has in a substantial manner accomplished the purposes 
for which it was organized. Relief has been given far more adequately and 
more intelligently than many of us hoped could ever be done. The far- 
flung machinery which has been organized, with all its weaknesses, has, 
day by day, week by week, and now almost year by year—sometimes with 
the active opposition of selfish groups and more often with the indifference 
of the general public—been providing for urgent need of workers in indus- 
trial cities, stranded mining communities and the army of unemployed in 
every city and county in the land. 

The constant pressure for more funds, the urgent necessity to improve our 
administration, and the everlasting throwing in our very faces of the needs 
of these people may have given you a secret desire to hope that by some 
magical process relief could be taken from the front page of the newspapers 
in America. There has no doubt been much wishful thinking that perhaps 
these people are not in need, that many of them are unworthy, that surely 
the problem is not as serious as the public attention would indicate. How- 
ever, every one of you must know that employment is far below 1929, that 
even in those days there was a substantial number of unemployed, and that 
any thoughtful inquiry into how this great mass of unemployed are living 
must lead to the inevitable conclusion that they are in desperate need. 

The striking, and almost cataclysmic, drop in our national income was 
not divided equally among all the people, but fell with compelling and tragic 
force on the unemployed and those workers whose income, even in times of 
prosperity, was such as to provide only the bare necessities of life. 

I know of no one who is at all familiar with the problem of unemployment 
relief who believes that the present system should be continued a day longer 
than is necessary—not because it is a waste of public funds but rather that 
it is a tragic waste of human values and a totally un-American way of 
meeting a problem. A method must and will be found to provide a way of 
life for millions of these people that will assure them the opportunity for 
earning an income which will provide a decent American standard of living. 


——»——_——_ 


Great Atlantic & Pacific Tea Co. Reopens Cleveland 
Stores After Federal Mediation Settles Dispute 
with Union Organizers 


Almost 300 Cleveland retail stores of the Great Atlantic & 
Pacific Tea Co. were reopened on Nov. 7 after they had been 
closed since Oct. 29 because of a dispute with union organ- 
izers and 2,200 employees had been thrown out of work. Re- 
opening of the stores and the conclusion of a truce between 
the company and representatives of unions was attributed to 
the National Labor Relations Board, which offered a seven- 
point plan, accepted on Nov. 3 by the company and the seven 
labor unions involved in the controversy. All the discharged 
employees returned to work on Nov. 7. A statement issued 
on Nov. 3 by the NLRB, congratulating both sides for their 
“tolerance, patience and sincere intention,” said that the set- 
tlement exemplified the spirit of industrial truce advocated 
by President Roosevelt in his address on Sept. 30. The 
NLREB’s statement said: 


The decision by both sides to accept the Board’s mediation proposal for 
settlement of the dispute between the A. & P. stores in Cleveland and the 
unions is most gratifying. 

We believe the terms of the settlement are fair to both parties. 

Collective bargaining, which is one of the means relied upon both by the 
Administration and Congress to promote recovery, is definitely incorporated 
in the agreement as a policy of the A. & P. stores. The agreement also pro- 
vides machinery for making such bargaining effective. 

By means of arbitration, the agreement insures speedy adjustment of any 
charges that employees have been discriminated against for union activity. 
We hope there will be little need for resort to this particular provision. We 
believe that both the A. & P. Co. and the several unions involved are about 
to open relationships in a spirit of confidence and co-operation. If this 
attitude prevails there will be no occasion for either to charge the other with 
intimidation or coercion in respect to the desires of employees to affiliate 
with organized labor. 

The spirit of an industrial truce advocated by the President is exemplified 
in the situation that has now been brought about in Cleveland. Co-operation 
has been substituted for the bitterness of warfare. We hope that much good 
will flow to both sides in their new relationship. We congratulate both on 
the tolerance, patience and sincere intention to arrive at a reasonable solu- 
tion of their difficulties which has characterized their attitude toward each 
other and toward the Board. 
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The Cleveland “Plain Dealer” of Nov. 4 summarized the 
terms of settlement as follows: 

According to the terms of the settlement, strikes are to be called off imme- 
diately ; stores are to be reopened and all employees as of Oct. 25 to be 
taken back; the company is to meet union representatives for collective bar- 
gaining for those employees that hold union membership ; the company is to 
refrain from discriminating against union employees and to notify all em- 
ployees they may join any organization of their own choosing; the unions 
are to refrain from coercive or intimidating measures toward employees with 
a view of enlarging union membership; unions and company are to submit 
future disputes to a single arbiter, and strikes or lockouts are forbidden. 


The most recent reference to this controversy was con- 
tained in the “Chronicle” of Nov. 3, page 2770. 
SS 


Conflicting Decisions by Federal Courts on Price-Fixing 
Provisions of Retail Automobile Dealers’ Code— 
California Judge Upholds Pact, but Oklahoma 
Court Declares Government Cannot Control Intra- 
State Business 


Two conflicting opinions on the constitutionality of the 
price-fixing provisions of the National Recovery Administra- 
tion retail automobile dealers’ code were given within recent 
days by Federal Courts in California and Oklahoma. On 
Nov. 8 Federal Judge St. Sure of San Francisco upheld the 
authority of the NRA to regulate prices and enforce fair com- 
petition in the industry, in a ruling handed down in favor of 
the Government in its suit to prevent James W. McAlister, 
San Francisco automobile distributor, from carrying out a 
threat to do business as he pleased, regardless of the code 
provisions. A contrary interpretation of the validity of the 
code was given on Nov. 12, however, when Federal Judge Ed- 
gar S. Vaught of Oklahoma City held that the price-fixing 
provisions of the code were unconstitutional and that the 
Government has no jurisdiction over the private transactions 
of individuals within a State. Judge Vaught dismissed in- 
dictments against J. A. Kinnebrew of Oklahoma City and 
O. G. Ledbetter of Norman, Okla., automobile dealers, who 
were charged with buying and selling automobiles at prices 
lower than those specified by the code. The Court’s ruling 
in the Oklahoma City case read, in part, as follows: 


The purpose of the Act was to regulate industry in so far as it affected 
inter-State commerce, but it can hardly be contended, with any degree of 
reason, that the sale or purchase of a second-hand automobile in Oklahoma 
City between two persons, both of whom live in the same locality and within 
the same State, constitutes inter-State commerce or affects or burdens inter- 
State commerce. 

If it be true of a second-hand automobile it would be true of a worn-out 
suit of clothes, a pair of shoes, or a discarded shirt. Yet if a private citizen 
cannot dispose of such articles in which he actually has a property right 
without complying with some provisions of a code assumed to have been 
made by virtue of an Act of Congress, then Congress seeks to regulate and 
control those matters of regulation which under the Constitution were not 
only denied to Congress but were delegated to the States. 


A San Francisco dispatch of Nov. 8 to the New York 
“Times” reported the decision of Judge St. Sure as follows: 


In ruling in favor of the Government, the Judge ordered a temporary in- 
junction to remain in force, forbidding Mr. McAlister from going any further 
with his plans to set his own price allowance on ‘‘trade-ins’’ and to advise 
his dealers and employees to disregard the code, offering free legal defense 
if the Government should act against them. 

After pointing out that Mr. McAlister operated under the code for several 
months in deference to other automobile men to see how the NRA would 
affect that business, Judge St. Sure goes into a discussion of the distributor’s 
three defense points—that the NRA does not apply to his business because 
he was not guilty of unfair practices, that the National Industrial Recovery 
Act does not contemplate price-fixing, and that he is not engaged in inter- 
State business. Judge St. Sure ruled against him on all three points. 

Distrust of NRA Assailed 

‘Some persons,’’ the opinion says, “‘are distrustful of national recovery 
legislation because it is new and unprecedented.” 

‘‘Whatever may be said on the burning and debatable question of the 
social policy agitating the public mind since the passage by Congress of 
Actes to encourage industrial recovery,’ Judge St. Sure held, ‘‘there is no 
doubt that the used-car business prior to the adoption of the code was at 
its lowest ebb. 

“Clearly as the defendant’s business comes within the provisions of the 
NRA and the code of fair competition adopted for the motor vehicle retail- 
ing trade, any violation of the standards therein set out is unfair com- 
petition.” 

In answer to Mr. McAlister’s attack on the constitutionality of NRA, 
Judge St. Sure says: 

“The provision in the code fixing the maximum price allowance for used cars does 
not deprive the defendant of property without due process of law. 

“Congress having declared its policy to energize National industrial recovery and 
foster fair competition, it was logical that means should be found to effectuate It. 

“Under all of the circumstances these (code) regulations (on used cars) are reason- 
able and so far as perverse human nature will permit they are accomplishing their 
purpose.”’ 

= 


Senator Borah Charges Waste of Federal Relief Funds 
—Administrator H. L. Hopkins Pledges Investi- 
gation 





‘(Charges by Senator Borah that Federal relief funds have 
been used for political purposes in a manner that constituted 
the greatest “political scandal” of modern times will be in- 
vestigated by Harry L. Hopkins, Federal Emergency Relief 
Administrator, it was announced on Noy. 10. On the preced- 
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ing day Senator Borah had declared that he had evidence of 
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“shameless waste” of relief funds. Mr. Hopkins replied that 
if Senator Borah would furnish him with a “bili of particu- 
lars” he would promise quick action. Senator Borah on 
Nov. 10 said that he would furnish details desired, but he 
also indicated that he would press for an impartial Congres- 
sional inquiry in which witnesses would be subpoenaed and 
examined under oath. 

Senator Borah’s charges, as made in an interview on 
Nov. 9, were described as follows in a dispatch of that date 
from Washington to the New York “Times” : 

“There is one thing about this matter of expenditures for relief that must 
have attention either from Congress or the Executive Department,” Mr. 
Borah eaid. ‘Everyone wants to see those who need relief get relief, but 
millions never reach those who need it. The amount expended before it 
gets to those in need is appalling. 


He Cites Relief Expenses 


“TI have had brought to my attention instances in which the cost, or 
expense, of administering a fund was about half the fund to be administered. 

“Now, the load is heavy enough for the taxpayers at best, but this shame- 
lesa waste, if not worse, will have to bave an end, not only in the name of 
the hungry and the needy, but in the interest of decency.’’ 

He went on to say that relief should be limited to those actually in need, 
and that he was opposed to Public Works activities except to help the unem 
ployed. He felt that the expenditure of vast sums would not restore pros- 
perity. 

“You cannot get any real recovery by taking money out of one pocket and 
putting it in another,’’ the Senator insisted. ‘‘The Government will soon 
find this out and taxpayers will resist, in due time, the spending of their 
money to do work that does not help recovery in a real sense. 

‘‘However, the building of houses, I believe, does not come in this class, 
and I hope this will be continued and succeed.”’ 

Senator Borah told of many instances of what he regarded as waste of 
relief money in Idaho, one being that $30,000 had been sent into a city of 
10,000 population, four days before election. He said the administrator of 
the funds, a Democrat, had reported that there was ‘“‘no need for such an 
amount at this time and that he had not requested it.” 


Developments incident to these charges on Nov. 10 were 
noted as follows in a Washington dispatch to the New York 
“Herald Tribune” : 

Mr. Hopkins, in addition to announcing that he had ordered an investiga- 
tion, wrote a letter to Senator Borah asking him to confer with the chief 
investigator of Federal Emergency Relief Administration, Dallas Dort. Sen- 
ator Borah replied that he would confer with Mr. Dort early next week. 

Senator Borah made public the letter he received from Mr. Hopkins and 
his answer. In his letter Administrator Hopkins said: 

Investigation Ordered 


“Statements in the newspapers indicate that you stated that you had evi- 
dence of a shameful waste of relief funds. 

“T have asked Dallas W. Dort, our chief investigator, to make an investiga- 
tion of these charges and would appreciate it very much if you will make 
available to him the evidence upon which these charges are based, so that 
we may make a prompt and searching inquiry at once. 

‘You can be sure that no conditions which you state exist will be tolerated 
for a moment.” 

Senator Borah, in reply, wrote: 

“T shall be glad to talk with Mr. Dort at any time during the coming 
week. It may be that after talking with Mr. Dort I should like to talk with 
you personally. 

“May I be permitted to say that I do not question the concluding sentence 
of your letter?” 


Other Funds Abused, Senator Borah Says 


“1’d like to say,’”? continued Senator Borah, “that I do not doubt Mr. 
Hopkine’s sincerity and do not criticize him, but I am convinced that if he 
will make a real investigation he will find overhead charges intolerable.” 

When it was called to his attention that there were allegations of distribu- 
tion for political effect, Senator Borah said he was aware of this, and that, 
to his mind, the political factor in the situation constituted a part of the 
excessive overhead. Beyond this, Senator Borah pointed out that the alleged 
abuse of Government funds was not confined to funds in the control of Mr. 
Hopkins, but extended to other fields. 
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Counsel for San Francisco “Call-Bulletin” Sees News- 
paper Code Violated if NLRB Enters Newspaper 
Labor Dispute—Code Authority Has Sole Juris- 
diction, He Asserts—President Roosevelt Asked to 
Modify Pact 


All newspapers in the United States which have subscribed 
to the daily newspaper publishing code will be advised to 
withdraw from the pact if the National Labor Relations 
Board accepts jurisdiction in a dispute between the San 
Francisco “Call-Bulletin’ and one of its former employees, 
Elisha Hanson, attorney for the paper, declared on Nov. 13 
at a hearing of the NLRBin Washington. Mr. Hanson said 
that the case, which concerns Dean S. Jennings, former re- 
write man on the newspaper, rightfully should be considered 
by the Industrial Relations Board created under the news- 
paper code. He added that assumption of jurisdiction by the 
NLRB would constitute modification of the code without ihe 
consent of the subscribing publishers. President Roosevelt 
on Nov. 5 held a conference with officers of the American 
Newspaper Guild, who asked him to extend the newspaper 
code to daily publications in smaller cities and to press asso- 
ciations. Heywood Broun, who led the delegation to the 
President’s home in Hyde Park, N. Y., said that Mr. Roose- 
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velt appeared deeply interested in the problems affecting 
newspaper workers. ‘ 

Associated Press Washington advices of Nov. 15 described 
the NLRB hearing, in part, as follows: 

The complaint was brought before the Board by Dean 8S. Jennings, who 
said he was forced to resign as the ‘‘Call-Bulletin’s” chief re-write man after 
he insisted on having a vacation at euch a time as to allow him to attend 
the American Newspaper Guild convention in St. Paul last summer. 

Alexander Lindey, speaking for the guild, contended that the NLRB had 
authority to treat with such cases by the law establishing it, enacted by 
Congress last spring. 

The hearing was closed, as is customary, but subsequently Mr. Hanson 
gave this version of his remarks: 

“T was asked what would happen if the Board issued an order in this case. 
I said that Mr. Hearst would not comply with it. 

‘I was asked if I was authorized to state the position of Mr. Hearst. I said 
his position was that if the code was meaningless in so far as the Govern- 
ment was concerned it was meaningless in so far as he was concerned. 

“I was asked what position the A. N. P. A., the five regional press associa- 
tions and the Code Authority would take. I replied that I was not authorized 
to speak for those. 

Ready to Advise Client 


“But I added that if the Board asserted jurisdiction I would be called 
upon for advice and I would then say that if the Government violated the 
code my clients should notify the Government and liquidate the code imme- 
diately. Then it would be left to the election of individual newspapers as 
to what they would do. 

“The code sets up complete machinery for adjudication of disputes. It 
specifically provides that the Government cannot modify the code or change 
it without the consent of the newspaper. If the Board asserts jurisdiction 
it is a violation of the code and a nullification of the code.” 


A dispatch from Hyde Park, N. Y., Nov. 5, to the New York 
“Times” outlined the subject of the discussion with the Presi- 
dent on that date as follows: 


“The whole general picture was discussed involving the problem of news 
gathering on newspapers or press associations in view of the hearings for a 
revised newspaper code,” Mr. Broun said after the call on the President. 

He said that the delegation presented to President Roosevelt arguments 
for the inclusion of press associations in a code, either the one written for 
daily newspapers or one of their own, in order to effectuate a five-day week 
for press association employees. 

The discussion also revolved around the possibility of extending operation 
of the code, which at present is effective in newspapers of 75,000 or more 
circulation in cities with populations in excess of 750,000, he added. 

‘‘We discussed problems we felt related to alleged interference upon the 
part of newspaper management with the right of newspaper employees to 
organize themselves,’’ Mr. Broun continued. 

He said that the President was told of definite instances of such allege! 
interference in New York City, Long Island and Staten Island. 

In the general discussion, the delegation, which said it spoke for 8,000 
enrolled members of the guild, talked of possible restoration of pay cuts, 
particularly among press association workers, and the establishment of 
minimum wage scaler. 

The guild officers also asked that steps be taken to gain assurances from 
newspaper publishers that they would cease the alleged practice of hiring 
college men as news reporters and paying them little or no wages, holding 
out instead the inducement that the young men gained valuable experience 
as compensation for their work. 

Mr. Broun said that the situation among newspaper workers in New York 
was acute, with some 800 newspaper men there without employment. 

A large part of the guild’s effort is aimed at having newspaper practices 
revised in a manner that will provide for more work for reporters and 
absorb the unemployed. 

——— <a ——— 


Supreme Court Refuses to Review Lower Tribunals’ 
Decision Against Plaintiff Who Charged W. L. 
Mellon and Others with Income Tax Evasion 

The United States Supreme Court on Nov. 12 refused to 
review the action of lower courts in dismissing proceedings 
brought by Albert R. Knight of Balfour Circle, Pa., against 

William L, Mellon of Pittsburgh and others, who Mr. Knight 

claimed had defrauded the Government of income taxes. The 

lower courts held that Mr. Knight had no statutory authority 
to begin the action without the consent of the Commissioner 
of Internal Revenue. Mr. Knight had originally brought suit 
in the Federal District Court, asserting that Mr. Mellon had 
defrauded the Government of $2,602,662, H. L. Stone of 
$241,318, Gale R. Nutty of $241,318, F. A. Levy of $159,002, 

W. J. Guthrie of $135,692, and George S. Davison of $160,932. 

Mr. Knight declared that all of these men failed to report 

alleged transactions in stock of the Gulf Oil Corp. in 1926 and 

subsequent years. 
_———— 


New York Southern Society to Celebrate £ esqui-Centen- 
nial of Zachary Taylor Nov. 24 

The sesqui-centennial of the birth of Zachary Taylor, 
12th President of the United States, w'll be observed at the 
49th annual dinner of the New York Southern Society, to 
be held in New York City on Nov. 24. Eugene W. Stetson, 
President of the Society, announced yesterday (Nov. 16) 
that the principal speaker at the dinner will be Senator Bailey 
of North Carolina, who will be introduced by John W. 
Davis. Guests at the dinner will include Archibald R. 


Watson, great grandnephew of Zachary Taylor, and Hugh 
Gordon Miller, to whom the New York Southern Society’s 


gold medal of distinction will be presented by Mr. Watson. 
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Fifteen National Banks Remain Unlicensed Following 
Reopening of 26 During October—Report of Comp- 
troller of Currency 

J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced Nov. 15 that 26 National banks, with aggregate 
frozen deposits of $31,493,000, were licensed and opened or 
reopened during October. Of these, 19 institutions, with 
deposits of $26,088,000, were unlicensed banks in the hands 
of Conservators, the Comptroller said, while seven, with 
deposits of $5,405,000, were insolvent banks in the hands of 
receivers. The licensing of 26 banks in October brought 
the number opened or reopened during the first 10 months 
of 1934 to 403 National banks, it was stated, with $349,- 

809,000 frozen deposits. as shown in the table below: ° 





| No. of | 























No. of 
Month | Nattonal Frozen Month Nattonal Frozen 

| Banks | Deposits Banks Deposts 

| Licensed | Licensed 
January - - _- ----| 69 $68,966,000} |July.........._. 29 $24,472,000 
February - - - - - ~-| 63 62,953,000} | August - - -.._.-- 20 9,023,000 
ee yp 55 34,739,000) |September - - - . _- 15 15,005,000 
ee 36 31,893,000) |October ----.- -- 26 31,493,000 
2 aera | 50 37,488,000 
CUNO bee dcnnnne 40 33,777,000!' Totals........ 403 $349,809 ,000 





Comptroller O’Connor further announced on Nov. 15: 


By the close of October, the number of unlicensed National banks in the 
United States had been reduced to 15. Of the 1,417 banks (including 
10 State banks and trust companies in the District of Columbia which come 
directly under the Comptroller's jurisdiction) which remained unlicensed on 
March 16 1933—the first day after the termination of the general banking 
holiday—1,075 banks, with $1,792,899,000 frozen deposits, have been re- 
opened under old or new charters or absorbed by going banks; 30, with 
deposits of $11,204,000, have quit or withdrawn from the National system, 
and 297, with frozen deposits of $153,336,000 have been placed in the 
hands of receivers. Of the 297 placed in receivership, 10 banks, with 
frozen deposits of $4,754,000, now have plans approved for reorganizations. 

The 15 National banks which remained unlicensed on Oct. 31 1934, were 
divided as follows: 13 of these banks, with frozen deposits of $12,683,000, 
had approved plans of reorganization; the other two banks, with $571,000 
frozen deposits, had disapproved plans of reorganization. 

During October, two unlicensed National banks received approvals for 
their reorganization plans from the Comptroller of the Currency—the 
Farmers & Merchants National Bank, Rensselaer, Ind., with $172,000 
frozen deposits and the Mount Gilead National Bank, Mount Gilead, 
Ohio, with $700,000 frozen deposits. 

The National banks which received licenses during the month of October 
1934, are listed below: 















































Frozen 
Location Name of Bank Date Depostis 
Alabama— 
Jacksonville___..- First National Bank.............- Oct. 15 1934 $116,000 
Arkansas— Poet haere 
Dardanelle____..- First National Bank. ......<<..-.- Oct. 5 1934 $45,000 
Iltnots— .= ve 
ee First National Bank... ......<..«- Oct. 19 1934 $254,000 
Indtana— wae 
Greenwood. .....- Citizens National Bank. ..._..-.-- Oct. 23 1934 $196,000 
Rensselaer. ....-. Farmers & Merchants National Bank/Oct. 20 1934 172,000 
$368,000 
Kansas— lee =. 
a First National Bank. .....<<cccc« Oct. 19 1934 $94,000 
rc Oberlin National Bank..........-.- Oct. 20 1934 227,000 
$321,000 
Michtgan— an 
Manistique - - - - - - First National Bank.............- Oct. 11 1934 $265,000 
Nebraska— veh 
WHUMEEG.. « cucasse First National Bank ............-. Oct. 15 1934 $161,600 
New Jersey— a 
ee came First National Bank ..........<.-- Oct. 20 1934) $1,192,000 
Pleasantville - --.-- First National Bank---........---.- Oct. 20 1934 970,000 
$2,162,000 
New York— 7 
Hammond-.-.-..-.. Citizens National Bank. _.........|Oct. 15 1934 $381,000 
WOW EOE. cccces Ozone Park National Bank..--.-.-..- Oct. 22 1934) 1,294,000 
$1,675,000 
North Carolina— 
ce ee First National Bank............-- Oct. 20 1934 $763,000 
Ohto— 
TE cabacecaas National Bank of Commerce-.-...-.-.- Oct. 20 1934! $1,906,000 
Pennsyloanta— 
0, ae First National Bank & Trust Co....|Oct. 17 1934 $879,000 
Marietta........- Exchange National Bank --....-.-- Oct. 4 1934 500,000 
OS Farmers National Bank & Trust Co.jOct. 5 1934) 6,088,000 
+ eae Reading National Bank & Trust Co./Oct. 5 1934) 3,241,000 
(0 Penn National Bank & Trust Co_.._|Oct. 5 1934! 6,204,000 
Shenandoah --..... Citizens Nat'l Bank of Shenandoah-_-_|Oct. 23 1934; 1,399,000 
Shenandoah --...- First National Bank of Shenandoah|Oct. 23 1934) 1,891,000 
$20,202,000 
South Dakota— 
_ eee First National Bank............--. Oct. 30 1934 $206,000 
Teras— 
San Antonio.....| Commercial National Bank --.-.-..-- Oct. 16 1934! $2,306,000 
. a National Bank of West.........--- Oct. 9 1934 151,000 
$2,457,000 
West Virginia— 
Wellsburg---..--- Wellsburg National Bank----.-.-.--- Oct. 28 1934 $592,000 
Grand totals (26 banks).-..---..-- Perr: ye 














A list of those banks licensed and opened or reopened 
during September was given in our issue of Oct. 13, page 2311. 
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Courts Have Upheld NRA in More Than 90% of All 


Cases—Survey Shows Government Was Sustained 
in 119 of 129 Cases Within 7 Months 
Courts throughout the United States have upheld the 
National Recovery Administration in more than 90% of the 
eases in which it has been concerned, according to a survey 
made public Nov. 4 by the NRA. The announcement said 
that in slightly more than seven months 129 court actions 
have been recorded, with the Government’s contentions 
upheld in all but ten of these. The report, made by the liti- 
gation division of the NRA, added that in the period Sept. 15- 
Nov. 1 there were only six decisions adverse to the Govern- 
ment’s contentions out of 73 cases on which Federal courts 
acted, while four of these six adverse rulings were made by 
one Federal Judge, Edwin R. Holmes of Mississippi, in cases 
involving the lumber and timber products code. Further 
details of the survey were noted as follows in the New York 
‘“‘Herlad Tribune’’ Nov. 5: 


The report pointed out that in the period ended Nov. 1 there were nearly 
three times as many court actions as in the preceding six weeks. In the 
period Aug. 1-Sept. 15 there were 26 court actions. of which only one was 
unfavorable to the Government's contentions, while in the period from 
March 26, when the litigation division was organized, to Aug. 1, there were 
30 cases with three adverse decisions. 

Since March 26, the division said, it has docketed 663 cases. In 100 cases 
now pending in court, the division is appearing for the prosecution, and in 
11 cases it is defending suits brought against enforcement agencies. There 
have been 199 cases, closed, either by final court action, by adjustment and 
settlement out of court, by dismissal or otherwise. 


-— 
— 





Issuance of Our Annual Number, American Bankers’ 
Convention Section 


Weare issuing to-day our annual publication, the American 
Bankers’ Convention Section, containing the proceedings 
of the Annual Convention of the American Bankers’ Asso- 
ciation, held at Washington, D. C., October 22-25. All 
the addresses, reports, &c., before the general Convention, 
as well as those before the various divisions and sections, 
will be found in our special number issued to-day. 


<_— 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of Nov. 10 (page 2937) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


CALIFORNIA 

The First National Bank at Glendale, Glendale, Calif., 
which replaces the First National Bank in Glendale, opened 
for business on Nov. 5. The new bank is capitalized at 
$200,000 and has a paid up surplus of $40,000. The Los 
Angeles ‘“‘Times’”’ of Nov. 6, from which this is learned, 
named the officers as follows: John A. Logan, Chairman of 
the Board; Mattison B. Jones, President; O. C. Williams, 
Executive Vice-President; Walker C. Davis, Assistant to 
the President, and M. M. Bunning, T. P. Byrum and E. A. 
Hoeven, Assistant Cashiers. 

COLORADO 

In indicating that an initial dividend of 25% would be 
distributed in the near future to depositors of the closed 
First National Bank of Aurora, Col., the Denver ‘‘Rocky 
Mountain News’”’ of Nov. 1 said in part: 

Between $80,000 and $100,000 will be paid out to 1,800 persons. Ap- 
proximately one-half of this amount was obtained through a Reconstruction 
Finance Corporation loan. .. . 

The bank closed Mar. 4 1933. Its affairs were administered until Nov. 
1 1933, by the former President, T. Frank Gilligan, as Conservator. Four 
months later, Mr. Gilligan was sentenced to Leavenworth penitentiary 
for violation of the national banking laws. 

The bank’s liabilities were about $396,000 at the time of its suspension, 


Checks will not be issued for several weeks, since it will be necessary to 
send them to Washington for signature by the Comptroller. 


ILLINOIS 

The National Bank of Lanark, Lanark, IIl., a new organi- 
zation which replaces the First National Bank of that place, 
opened for business on Nov. 3 and at once began the dis- 
tribution of a 60% dividend to depositors of the old institu- 
tion, which has been in charge of O. H. Niemann as Con- 
servator. Mr. Niemann has practically paid off $284,000 
of the old bank’s indebtedness with assistance to the extent 
of only $17,000 from the Reconstruction Finance Corpora- 
tion. The new bank is capitalized at $50,000, half of which 
is preferred and half common stock, and has a surplus of 
$10,000. Its officers are: J. R. Snively, President, J. L. 
Morris, Vice-President, E. T. Hunter, Cashier, and Kenneth 
Seiler, Assistant Cashier. We quote in part from a local 
paper: , 

There were $51,000 in bills payable when the bank closed in March 1933, 
and through the efforts of O. H. Niemann, the Conservator, this amount 
has been paid, besides an additional liquidation of $216,000. Very few can 
realize the prodigious amount of work entailed in these figures. The Con- 


serator, with the able assistance of those in the office and the general in- 
terest of the public, has made this opening possible. 
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MARYLAND 
John J. Ghingher, State Bank Commissioner for Mary- 
land, announced on Nov. 13 that the Bank of Somerset at 
Princess Anne, which had been operating on a restricted 
basis since the banking holiday last year, had been reorganized 
and would reopen the following day. The Baltimore ‘“Sun’”’ 
of Nov. 14, authority for the above, went on to say: 


The plan of reorganization provides for the formation of a mortgage 
company to which will be transferred certain slow assets. The depositors 
will receive 40% of their respective balances in cash, in addition to the 2% 
previously paid, and certificates of beneficial interest in the mortgage 
company will be issued for the remainder of their deposits. The reorganized 
bank will reopen with a deposit line of approximately $625,000, a capital 
of $50,000 and a surplus of $50,000, with a substantial undivided profit 
account. 


George H. Myers, of Princess Anne, Md., is the newly elected Chairman 
of the Board of directors. The reorganized bank will be a member of the 
FDIC. 

MICHIGAN 

The reopening of the First State Bank of Allegan, Mich., 
which had been operated under a conservator, was reported 
in the following dispatch from that place on Nov. 10 to the 
Chicago ‘“Tribune”’: 

The First State Bank of Allegan opened for business to-day (Nov. 10). 
Cashier Herman Vaupell announced that $188,000 would be released to 
depositors at once. 

Regarding the affairs of the defunct Miners’ National Bank 
of Ishpeming, Mich., the “Commercial West’ of Nov. 10 
carried the following: 

©. Connor Cowpland, receiver for the Miners’ National Bank, Ishpeming, 
Mich., has announced that the Reconstruction Finance Corporation has 
granted the receivership a loan which will soon enable it to pay depositors a 
dividend of 20%. The dividend will amount to approximately $400,000 
and probably will be paid before Christmas. 

OHIO 

Regarding the affairs of the defunct Union Trust Co. of 
Cleveland, Ohio, the Cleveland ‘Plain Dealer’”’ of Nov. 11 
had the following to say: 


Collections of double liability assessments against Union Trust Co. 
stockholders have been increasing rapidly and reached a total of $2,805,040 
in cash payments yesterday (Nov. 10), Liquidator Oscar L. Cox reported. 
This represents 12 1-3% of the total assessment and includes $1,717,200 
paid in full by 667 stockholders whose aggregate holdings were 68,688 shares. 
This group represents 15% % of all the stockholders. 

The other $1,087,740 represents down paymnets in partial payment of 
stockholders liability by a large group whose aggregate liabilities are 
several times the amount paid. Mr. Cox did not disclose the amount 
which is covered by deposit of collateral, in anticipation of future payments. 

OKLAHOMA 

That a new bank would open the present week in Clinton, 
Okla., the third for that place, under the title of the Guaranty 
State Bank, with capital of $50,000 and a member of the 
FDIC was reported in a dispatch by the Associated Press 
from Clinton on Nov. 12. The advices added: 


Heading the new bank is T. P. Higgins Jr., who resigned as Vice-Pres ident 
of the First National bank here, of which his brother, R. N. Higgins, is 
President. 


PENNSYLVANIA 
Advices from Beaver Falls, Pa., appearing in ‘Money 
& Commerce” of Nov. 10, reported that the old First Na- 
tional Bank of Koppel, Pa., closed during the bank holiday 
last year and now being liquidated, had paid off its de- 
positors 100% and just recently had paid $20 a share to the 
stockholders. This was done, it was said, without as- 
sessing the stockholders. 
WEST VIRGINIA 
A dispatch from Wellsburg, W. Va., appearing in ‘“Money 
& Commerce” of Nov. 3, reported that the new Wellsburg 
National Bank, which succeeds the former Wellsburg Na- 
tional Bank, had opened on Oct. 29. The advices continued 
in part: 
The new institution began business with $550,000 resources, $50,000 


preferred stock, $50,000 common stock and $20,000 surplus. It has the 
following officers and directors: ° 


Dr. B. F. Harden, President; W. M. Tomlinson, Vice-President, and 
B. W. Carlson, Cashier. 
ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed Nov. 14 for the sale of a 
membership on the Chicago Stock Exchange for $2,500, un- 
changed from the last previous sale. 








——e——_ 

The Federation Bank & Trust Co., New York, in its state- 
ment of condition as of Oct. 31 1984 shows deposits of 
$7,000,385 compared with $5,825,492 as of Sept. 30 1933. 
Total resources were reported at $8,788,269 against 
$7,462,916 on Sept. 30 1933. ‘Cash on hand, in Federal Re- 
serve, and due from other banks totaled $1,891,331, and 
Government securities, $220,960, compared, respectively, 
with $1,214,949 and $475,000. Undivided profits as of 
Oct. 31 1934 amounted to $90,377, it is stated, compared with 
$50,779 on Sept. 30 1933, while reserves were $95,258 as 
against $48,243. 

—~oe— 
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Moritz Rosenthal, a partner in the banking firm of Laden- 
burg, Thalmann & Co., members of the New York Stock Ex- 
change, died of a heart attack on Nov. 12. He was 68 years 
old. Mr. Rosenthal was graduated from the University of 
Michigan in 1888 with a degree of Bachelor of Laws. He 
practiced law in Chicago until 1910, during the course of 
which time he served as United States Attorney-General in 
Chicago from 1894 to 1897. In 1910 Mr. Rosenthal became 
a partner in Ladenburg, Thalmann & Co. In addition to 
continuing in that capacity up to the time of his death he 
was also a director of several corporations, Chairman of 
the Board of the Duquesne Light Co.; Chairman of the 
Board and member of the Executive Committee of the Tex- 
arkana & Fort Smith Railway Co., and President of the 
Industrial Securities Co. and the Florence Iron Co. 

—__e——_ 

Modesto Berardini, a son of the late Michael Berardini, 
founder of the now closed M. Berardini State Bank, died on 
Nov. 10. Mr. Berardini, who was 46 years old, was employed 
in the M. Berardini State Bank until his father’s death 
in 1924. 

—_oe——_ 

Eugene G. Blackford, an Assistant Secretary of the Brook- 
lyn Trust Co., Brooklyn, N. Y., has announced that he has 
resigned to accept the Presidency of the Greenwich Trust 
Co., Greenwich, Conn. He will assume his new office 
Jan. 1, but will be active in the management of the Green- 
wich Trust Co. prior to that date. Mr. Blackford began 
his banking career in 1903, when he entered the service 
of the old Bedford Bank, Brooklyn, subsequently merged 
with the Peoples’ Trust Co. In 1914 he joined the staff of 
the Federal Reserve Bank of New York, which at that time 
had just been organized, and in 1924, following service in 
the World War, he became connected with the Bank of the 
Manhattan Co. In 1930 he joined the staff of the Brooklyn 
Trust Co. At the time of his resignation Mr. Blackford was 
located at the company’s Manhattan Office, 26 Broad Street. 
The Greenwich Trust Co. is reported as the largest bank- 
ing institution in Greenwich, having resources in excess of 
$10,000,000. 


——o—— 

The directors of the Peekskill National Bank & Trust Co. 
of Peekskill, N. Y., have called a special meeting of stock- 
holders for Dec. 10 to vote on a proposal to increase the 
capital by $100,000 through issuing 2,000 additional common 
shares of $50 par each, as reported in advices to the New 
York “Times” on Nov. 8, which added: 


Changing the par value of shares from $100 to $50 and doubling the number 
will also be voted on. 


—e——_ 

We learn from the Brooklyn “Eagle” of Nov. 7, that the 
New York State Banking Department has authorized the 
Lawrence Cedarhurst Bank of Lawrence, L. I., to open and 
maintain a branch office at Woodmere, Nassau County. 

ee ed 

Edward Graham Hayes, President of the Ontario County 
Trust Co. of Canandaigua, N. Y., died on Nov. 6 after a long 
illness. Mr. Hayes, who was 72 years old, was born in Canan- 
daigua. In 1901 Mr. Hayes purchased the private bank of 
William Barnes and in 1902 this was merged with the Mc- 
Kechine State Bank of Canandaigua, which later became the 
Ontario County Trust Co. 

——@—— 

A plan to increase by $10,400,000 the aggregate capital of 
four commercial banks in Syracuse, N. Y., through the sale 
of debentures and preferred shares to the Reconstruction 
Finance Corporation and to stockholders, directors and de- 
positors of the individual banks, has been announced by the 
Syracuse Clearing House Association. Syracuse advices on 
Nov. 7, in noting the matter, furthermore said: 

First Trust & Deposit Co. has increased its capital $8,000,000, the RFO 
taking $7,000,000 of debentures, while $1,000,000 has been subscribed locally. 

Syracuse Trust Co. has increased capital $1,800,000, selling $1,400,000 
of debentures to the RFC and $400,000 locally. 

Lincoln National Bank & Trust Co. and Merchants’ National Bank & 
Trust Co. each propose to issue $300,000 preferred stock, directors having 
recommended such action to the stockholders of the respective banks. 

—e——_- 

The consolidation, effective Nov. 13, of two Plymouth, 
Mass., banks—the Old Colony National Bank and the Ply- 
mouth National Bank—under the name of the latter was 
reported in a dispatch from that city to the Boston “Herald.” 
The business of the enlarged bank will be conducted in the 
new building recently erected by the Plymouth National 
Bank. 


——e—— 
It is learned from the Springfield “Republican” of Nov. 9, 
that a plan of recapitalization of the Third National Bank 
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& Trust Co. of Springfield, Mass., involving the issuance of 
$500,000 cumulative, nonassessable preferred stock, in addi- 
tion to the present $1,500,000 of common capital stock, will 
be submitted to the bank’s shareholders at a special meeting 
on Nov. 20. Announcement to this effect was made Nov. 8 
by the Executive Vice-President, George J. Clark. The en- 
tire proposed issue of 5,000 shares of $100 par preferred stock 
will be offered for subscription to the bank’s stockholders. 
The plan further proposes to dispose of any unsold part of 
the preferred issue to the Reconstruction Finance Corpora- 
tion. We quote further, in part, from the paper: 


In announcing the proposed recapitalization plan, Executive Vice-President 
Olark stated, ‘‘We have formulated plans for the investment of the entire 


proceeds of this issue at a rate of interest which will obtain a satisfactory re- © 


turn to the bank.’’ It is proposed to pay semi-annual dividends on Feb. 1 
and Aug. 1 of each year, and at the annual rate of 4% to and including Jan. 
31, 1935, and thereafter to and including Jan. 31, 1940, at the rate of 3%%, 
and thereafter at the rate of 4% until retirement. ‘ 

The directors of the Third have determined to offer the new preferred 
stock to shareholders of record on Nov. 20, on the following basis: Each 
shareholder desiring to subscribe may subscribe in his own name for such 
whole number of shares as he desires whether more or less than his exact 
pro ratio at the price of $100 per share. If the aggregate amvunt 2f such 
subscriptions exceeds $500,000, then all subscriptions will be scaled down 
or reduced proportionately. If such proportionate scaling down or reducing 
becomes necessary and any fraction would result thereby, such fraction 
of a share will be resolved in such manner as to give each subscriber sv 
scaled down the nearest number of whole shares to avoid fractions. In no 
event, however, will a subscription of a shareholder be reduced below the 
exact pro rata amount to which he is entitled as a stockholder of Nov. 20. 


——_e——_ 

That the Northfield National Bank of Northfield, Mass., 
was to be merged with the First National Bank & Trust Co. 
of Greenfield, Mass., on Nov. 1, was indicated in a Greenfield 
dispatch by the Associated Press, which furthermore said: 


The local institution is taking over all accounts of depositors and other 
business transacted by the Northfield bank. 


——e——_ 

Nathaniel A. Knapp on Nov. 18 tendered his resignation as 
President of the Greenwich Trust Co. of Greenwich, Conn., 
to take effect Jan.1. In noting this, advices to the New York 
“Herald Tribune” from Greenwich added: 

This will bring an end to an active connection with the bank since he 
entered its employ in 1907. He has been President since January 1932, 
although he served as Acting President for a year prior to that. 

———-- @—— 

Approximately 55% of the appraised value of cash assets 
of the defunct Pawcatuck Bank & Trust Co., Pawcatuck, 
Conn. (P. O. Westerly, R. I.), at the time it was placed in 
receivership has been converted into cash, it was disclosed 
in the first report from the Connecticut State Banking Com- 
missioner to be filed in the New London County Superior 
Court since the receivership was established July 15 1932. 
The Providence “Journal,” from which the above information 
is obtained, went on to say, in part: 


A sum of $237,679.84 represents the total cash received from liquidation 
of assets in the commercial and savings departments of the bank up to 
Oct. 1, the date of the report. Disbursements made through the trust 
officers—the National Bank of Commerce of New London, through Earl 
Stamm of Norwich—show commercial department depositors have received 
a 15% dividend, while the savings department depositors have received $120,- 
326.50, or a 34% dividend. 

Cash on hand, totaling $102,848.02, is reported on deposit at the National 
Whaling Bank of New London. This sum is to be divided $66,975.71 for 
savings department depositors and $35,872.41 for the commercial depart- 
ment. Expenses, including taxes and trust deposits paid in full, besides 
general receivership costs, were listed at $12,772.68. 


—e——_- 
The Cliffside Park National Bank, Cliffside Park, N. J., 
went into voluntary liquidation on Nov. 1. The institution, 
which had a capital of $100,000, was succeeded by the United 
National Bank of Cliffside Park. 
—_e——_- 

Officers, directors and all employees of the National Bank 
of New Jersey, New Brunswick, N. J., gave a testimonial 
dinner to Edwin V. Kent, Cashier of the institution, Nov. 15, 
at the Hotel Pines, to celebrate the fiftieth anniversary of 
Mr. Kent’s affiliation with the bank. Mr. Kent, who started 
his business career with the bank as a runner, has worked 
his way up through the various departments of the institu- 
tion and has served as Cashier for the past 10 years. 

Henry G. Parker, Chairman of the Board of Directors, 
who has been associated with the bank for the last 44 years, 
made the presentation in behalf of the bank and its em- 
ployees. H. Griffith Parker Jr. was toastmaster. The 
speakers of the evening included Donald Kirkpatrick, Presi- 
dent of the bank, and several other officers and directors. 
Juan D. Sanchez spoke in behalf of the employees. 

—e—— 

A dividend to depositors of 16 2/3%, aggregating $91,331.16, 
was announced on Nov. 9 by the First National Bank of Bos- 
well, Pa., through R. G. Holsing, deputy receiver, according 
to advices from that place, printed in the Philadelphia “Rec- 
ord.” The dispatch continued: 
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The bank was closed 
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The first dividend for the 1265 depositors was 20%. 

Jan, 26, 1932. 
—— eo — 

According to advices by the Associated Press from Phila- 
delphia, Pa., on Nov. 8, P. William Huster, former Title Of- 
ficer of the closed Northwestern Trust Co. of Philadelphia, 
was sentenced on that day to two to five years imprisonment 
for alleged embezzlement of the bank’s funds. He immedi- 
ately posted a $3,000 bond and was released pending an ap- 


peal to the Superior Court, the dispatch said. 
—e—_ 

P. William Huster, former Title Officer and a director of 
the closed Northwestern Trust Co. of Philadelphia, Pa., was 
sentenced on Nov. 8 to serve from two to five years in the 
County Prison for alleged embezzlement. The Philadelphia 
“Inquirer” of Nov. 9, from which the above is quoted also 
said: 

Immediately after he was sentenced by Judge Horace Stern in Quarter 
Sessions Court, his attorneys posted $3,000 bail and announced an appeal 
would be taken to the Superior Court. 

After his conviction in June, an appeal was filed with Judge Stern asking 
the jury’s findings be set aside and a new trial ordered. This was refused. 

The case against Huster rested upon mortgage transactions with the trust 
company. Five former officers and directors of the Successful Building and 
Loan Association were arrested at the same time on charges of defrauding 
the association of $10,000. 

A jury freed Christian A. Fisher and Judge Joseph L. Kun ordered the 
acquittal of the other four, Fred Schmidheiser, of Wyncote, President of the 
bank; Harry A. Rau, Treasurer; John W. Cuthbert, and A. E. Nahm, Jr., 
Directors. 

The bank closed July 17 1931. 
Ridge Avenue. 


Its main office was at 23rd Street and 


—_@——_- 

A charter was issued by the Comptroller of the Currency 
on Nov. 3 to the Gratz National Bank, Gratz, Pa. The new 
organization succeeds the First National Bank of Gratz and 
is capitalized at $50,000, made up of $25,000 preferred stock 
and $25,000 common stock. George C. Adams and Harold H. 
Umholtz are President and Cashier, respectively, of the new 
institution. 

—e——_ : 

W. R. Wirth has resigned as Executive Vice-President and 
Trust Officer of the Johnstown Bank & Trust Co. of Johns- 
town, Pa., to resume his duties as a Senior Examiner in the 
State Banking Department of Pennsylvania, according to a 
Johnstown dispatch appearing in “Money and Commerce” of 
Nov. 10, which, continuing, said: 

Mr. Wirth, who has been with the Department of Banking 12 years, was 
on a leave of absence during his stay here (Johnstown), during which his 
efforts were in a large measure responsible for the merger of four banks— 
Johnstown Trust, Morrellville Deposit, Johnstown State Deposit and U. 8. 
Savings & Trust, Conemaugh—into the present Johnstown Bank & Trust Co. 


Johnstown’s new bank opened June 25. 
—e—_ 


The Bank of Commerce & Savings, Washington, D. C., on 
Nov. 11 announced that William M. Mooney, Postmaster for 
the District of Columbia, had been elected to the advisory 
board of its new H. Street branch, which is to be located at 


H. Street at North Capitol Street. 
—e— 
Distribution was made recently of $313,944 to 4,000 de- 


positors of the insolvent Seventh Street Savings Bank of 
Washington, D. C., by Norman R. Hamilton, the receiver. The 
Washington “Evening Star” of Oct. 30, from which this is 


learned, added: 

This is a 30% dividend and is the second payment of the kind made since 
the bank was closed. The first payment was 50%, in September 1933. By 
the end of this week more than $900,000 will have been returned to depositors, 
or 80%. 

——- 9 

The two closed National banks in Bryan, Ohio, the Farm- 
ers’ National Bank and the First National Bank, are to make 
additional payments to depositors, according to advices from 
that place on Nov. 1, appearing in the Toledo “Blade,” which 


went on to say: 

The Farmers’ National is preparing checks to pay 2,500 depositors some 
$325,000, a 35% payment of balances due. This bank paid 40% some time 
ago, in addition to the 5% paid at the time of the moratorium. Before the 
payment is made approval must be obtained from Washington. 

The First National has made application to make a payment, the amount 
and time of payment to be determined at Washington. This bank paid 60% 
in addition to 5% during the moratorium. The payment will be 12%%, it 
is expected. 

———_ = 

In regard to the affairs of the Curtice State Bank of Cur- 

tice, Ohio, a dispatch from Port Clinton, Ohio, on Oct. 24, 


printed in the Toledo “Blade,” contained the following : 

The Curtice State Bank of Curtice has been granted permission by Common 
Pleas Judge A. F. Allyn to declare a dividend of 12%%, which will put 
$42,600 in circulation among depositors next Monday (Oct. 29). This will 
make a total of 35% paid by this bank to depositors since it closed. 

—— 


Concerning the affairs of the First City Bank of New Bre- 
man, Ohio, a dispatch from that place on Nov. 1, appearing 
in the Toledo “Blade,” stated: 


Payment of a 40% dividend to depositors of the First City Bank here is 
awaiting approval by the Auglaize County Common Pleas Court. The divi- 
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Depositors with claims of $25 or less would 
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dend would total $140,000. 
be paid in full. 
—e—_ 

On Nov. 3 the National Bank of Paulding, Paulding, Uhio, 
was chartered by the Comptroller of the Currency. The 
new institution, which replaces the Paulding National Bank, 
is capitalized at $60,000, made up of $50,000 preferred stock 
and $30,000 common stock. C. L. Strew is President of the 
new bank and O. W. Medaugh, Cashier. 

—_@——_ 

We learn from the Chicago “Journal of Commerce” of Nov. 
5, that Edward J. Barrett, State Auditor of Illinois, on that 
day announced that he had authorized payment of a 33 1/3% 
dividend, amounting to $25,965, to the depositors of the First 
State Bank of Browning, Browning, II1. 

—e—— 

Plans were recently announced for the payment to deposi- 
tors of the banking house of C. H. ©. Anderson of Carlinville, 
UL, of 30%, bringing the total repayment to 50% since the 
institution closed, according to the Chicago “Tribune” of 
Nov. 2. ‘The paper added: 

Mhecks amounting to $157,494 were authorized yesterday (Nov. 1) by 
State Auditor Edward J. Barrett. A loan from the Reconstruction Finance 
Corporation made possible 22%, while the remaining 8% was derived equally 
from collections and payments of stockholders’ liability, according to Re 
ceiver William L. O’Connell. Bills of $36,082 and preferred claims of 1,112 
also have been paid. 

—@e——- 

Depositors of the Pearl City State Bank, Pearl City, LIL, 
on Nov. 8 received an initial dividend of 30%, amounting to 
$93,313. The Chicago “Tribune” of Nov. 4, in noting this, 
also said : 

State Auditor Barrett, in authorizing payment, said that %5,197 in pre- 
ferred claims and $22,500 in bills have been paid. 

—e—- 

It is learned from the Chicago “Tribune” of Nov. 6 that 
first dividend checks were to be given out on that day to 
depositors of the closed First State Bank of Browning, III. 
The paper added: 

The payment of $25,000 amounts to 33.1/3% and is being paid out of 
funds obtained through a loan from the Reconstruction Finance Corporation. 
Preferred creditors have been paid $5,060, according to Receiver William L. 
0’ Connell. , 

Sociilinaiases 

The Chicago ‘““lribune” of Oct. 30 reported that payment 
of a 30% dividend, amounting to $595,823, to depositors of the 
Cairo-Alexander County Bank of Cairo, Ill., had been ap- 
proved by Edward J. Barrett, State Auditor of Illinois. The 
distribution is the first approved since the bank closed, it 
was said. 

--—- @ -—-— 

Milwaukee advices on Nov. 10 to the “Wall Street Journal” 
stated that the directors of the First Wisconsin National 
Bank of Milwaukee, have recommended to the stockholders 
a proposal to sell $10,000,000 of preferred stock to the Recon- 
struction Finance Corporation, and to reduce the common 
stock. 

Lacie. 

Trustees of the Wayne County State Bank of Corydon, 
Iowa, have announced a 244% payment, subject to court ap- 
proval, according to a Carydon dispatch on Oct. 26 to the 
Des Moines “Register.” The payment will bring the total 
received to 871%4%, it was stated. 

—_@e-——_ 

A decree absolving H. M. Reinig, former banker, on charges 
of alleged fraud in connection with the sale of stock in the 
defunct Citizens’ State Bank of Griswold, Iowa, was signed in 
Atlantic, Iowa, on Nov. 8 by District Judge J. A. Murray, 
according to a dispatch from Atlantic on that date, appearing 
in the Omaha “Bee.” The advices also said: 

Reinig had been charged in a petition filed by attorneys for the State 
Banking Department, alleging he had transferred stock in the defunct bank 
to escape assessment. At his trial, it was shown purchasers of the stock 
were fully insured against all possible assessments againet it. 

—_@o——_ 

Effective Oct. 30, the Oberlin National Bank, Oberlin, 
Kan., was placed in voluntary liquidation. ‘The institution, 
which had a capital of $50,000, was absorbed by the Decatur 
County National Bank of Oberlin. 

—e——- 

According to Associated Press advices from Jefferson City, 
Mo., on Nov. 3, the State Finance Department of Missouri on 
that day issued a charter to the Citizens’ Bank of Owensville, 
Mo., with capital of $25,000 and surplus of $5,000. The dis- 
patch added: 

8S. W. Stukenbroeker will be President of the new institution. 
last two years Owensville has been without banking facilities. 

—_—o——— 

Gurney P. Hood, State Commissioner of Banks for North 
Carolina, announced on Nov. 7 that checks aggregating 
$35,599.36 had been mailed to the liquidating agent of the 
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Biltmore-Oteen Bank, Biltmore, N. C., representing a 5% 
dividend payment to 1,717 depositors and other creditors, ac- 
cording to the Raleigh “News & Observer” of Nov. 8 The 
paper added: 

The checks represent the first dividend paid depositors of the bank, which 
was closed on Nov. 21 1930. In addition to the above dividend, $20,419.34 
has been paid preferred creditors and $5,374.50 to secured creditors. 

—oe ——_ 

Plans to pay the depositors of the closed Commercial Na- 
tional Bank of High Point, N. C., a third dividend, amounting 
to 10%, on Nov. 7, were indicated in a dispatch from that 
place on Nov. 6, printed in the Raleigh ““News and Observer,” 
which said, in part: 

Distribution will begin to-morrow (Nov. 7) of the third dividend to de- 
positors of the closed Commercial National Bank when John D. Biggs, re- 
ceiver, starts paying out the $361,988 representing a 10% dividend to the 
bank’s 12,000 unsecured creditors. It brings to 35% the total amount 
received by depositors since the bank closed its doors in January 1932. 

—o——_ 

On Nov. 1 a branch of the Citizens’ & Southern Bank of 
South Carolina (affiliated with the Citizens’ & Southern Na- 
tional Bank, with head office Savannah, Ga.) was opened in 
Columbia. ‘The new branch occupies quarters in the Carolina 
Life Building at Main and Gervais Streets. Other branches 
of the institution are maintained at Charleston, S. C., and 
at Spartanburg, 8S. C. An announcement by the bank said, 
in part: 

In 1928, through purchase of the Atlantic Savings Bank of Charleston, 
chartered in 1874, the first office of the Citizens’ & Southern was established 
as the initial step in serving the State of South Carolina. Behind that office 
was 41 years of banking experience in the State of Georgia, during which 
time the Citizens’ & Southern National Bank grew progressively into one 
of the Hundred largest banks of the nation. ‘ 


The new Columbia branch, according to the Columbia 
“State” of Nov. 1, is under the direction of Angus E. Bird, 
President of the Citizens’ & Southern Bank of South Carolina, 
and Horace H. Morgan Jr., Vice-President and Cashier of the 
institution. 
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od 

Harold ‘T. Patterson, an atfgrney of Atlanta, Ga., was 
elected Assistant Trust Officer of the First National Bank 
of that city at a meeting of the divectors on Nov. 13. Mr. 
Patterson has discontinued the practice of law with the 
firm of Dorsey, Shelton & Pharr, with which he has been 
associated since September 1928. He will take up his new 
duties on Novy. 19, according to the Atlanta “Constitution.” 

—~ oe 

The Eastland National Bank, Eastland, Tex., was char- 
tered by the Comptroller of the Currency on Nov. 3. The new 
institution is capitalized at $50,000, consisting of $25,000 pre- 
ferred stock and $25,000 common stock. W. C. Campbell is 
President. 

—~e— 

Creditors of the defunct Globe National Bank of Denver, 
Col. (which closed Sept. 19 1925), will receive a final divi- 
dend payment of approximately 244% about Feb. 1 1935, it 
was reported on Oct. 24, according to the Denver “Rocky 
Mountain News,” which added: 

Creditors must present their receiver’s certificates in order to get the 
payment. 

——_@——_- 

The Park City State Bank, Park City, Mont., as of Oct. 27, 
changed its title and location to Yellowstone Bank, Colum- 
bus, Mont. The institution is a member of the Federal Re- 
serve System. 

——@——— 

As of Oct. 27, the Montana Bank & Trust Co. of Great Falls. 
Mont., a member of the Federal Reserve System, absorbed 
the Power State Bank of Power, Mont., a non-member in- 
stitution. 

——¢——— 

We learn from the Los Angeles “Times” of Oct. 24 that 
depositors and creditors of the First Exchange State Bank 
of Inglewood, Calif., were to receive a 10% dividend, accord- 
ing to an announcement the previous day by Friend W. Rich- 
ardson, State Superintendent of Banks. The paper con- 
tinued: 


This disbursement makes a total of 40% paid to the commercial depart- 
ment claimants and 20% to the savings department claimants, in addition 
to the payment of all State, county and municipal funds and settlement of 
preferred claims. 


The current payment amounts to $63,055.91 and makes a total of $709,- 
444.77 paid out by the special deputy to the creditors of this liquidation. 
All payments made to date have been realized from absolute liquidation of 
assets and no funds whatsoever have been borrowed with which to pay divi- 
dends, as is the case in many other defunct banks, it was pointed out. 

—e——_ 

G. Parker Toms has been elected Executive Vice-President 
of the American Trust Co. of San Francisco, Calif., it was 
announced on Nov. 13. The New York “Herald Tribune” of 
Nov. 14, from which this is learned, also stated that Mr. Toms 
would assume his new duties in the bank on Jan. 1. 


——_@—— 
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Creditors of the defunct First National Bank of Woodlake, 
Calif., will receive a final dividend, together with 7% inter- 
est from Nov. 26 1932, the date of the bank’s closing, Henry 
P. Hilliard, the receiver, announced Nov. 3, according to a 
dispatch from that place to the Los Angeles “Times.” The 


dividend to be distributed amounts to $9,326.05, the dispatch 
said. 


———@———— 

William King Pearce, formerly Assistant General Manager 
of the Dominion Bank of Canada, head office Toronto, died 
on Nov. 6 at the age of 71 years. He was born in London, 
Ont., and received his education at Strathroy and at Wood- 
stock College. He began his banking career with the old 
Federal Bank. After transferring to the Dominion Bank, he 
was in Toronto for several years, and later superintended the 
opening of branches of the bank at Seaforth, St. Thomas and 
Hamilton. Subsequently he became Toronto Manager and 
Assistant General Manager, from which position he went into 
retirement three years ago. He was for several years a 
director of the Penny Bank. 

—e——- 

According to an announcement made Nov. 13, Colonel Her- 
bert A. Bruce, Lieutenant-Governor of the Province of On- 
tario, Canada, has been elected to the directorate of the Do- 
minion Bank, the head office of which is in Toronto, Canada. 








THE CURB EXCHANGE 

Irregular price movements, with moderate dealings along 
a broad front, characterized the trading on the New York 
Curb Exchange during most of the present week. The 
weak spot was the public utilities, many of which were lower 
for the week. Specialties, on the other hand, have been fairly 
steady and some of the more active shares have registered 
moderate gains. Some profit taking was apparent at times 
but it was quickly absorbed and made little impression on 
the movements of the market. 


Profit taking due to week-end adjustments was to some 
extent responsible for the irregularity that characterized the 
trading on the Curb Exchange during the abbreviated session 
on Saturday. There was a fairly large turnover in the 
mining and metal shares, but the trading was rather thin 
and price changes were comparatively narrow in most parts 
of the general list. Aleohol stocks and some of the public 
utilities were offered quite freely during the early trading, 
but stiffened somewhat at the beginning of the second hour 
and finally yielded to pressure. Fractional losses were 
registered by such active stocks as Electric Bond & Share 
and Hiram Waiker. Sherwin-Williams showed improvement 
in the early dealings but failed to hold its gain, and fractional 
advances were recorded by Allied Mills, Aluminum Co. of 
America, Cities Service com., Greyhound Corp., Niagara 
Hudson Power, Pioneer Gold Mines and United Verde 
Extension Mining. 

The Curb Exchange, the New York Stock Market and all 
commodity markets were closed on Monday in observance 
of Armistice Day. 

The specialties attracted a large part of the speculative 
attention on Tuesday, the best gains being recorded by 
Singer Manufacturing Co., which surged forward 8 points 
to a new top at 272. In the merchandising group, Mont- 
gomery Ward A and Neisner Brothers were sharply higher. 
The public utilities were generally down on the day, many 
of the trading favorites showing fractional losses as the 
market closed, while numerous other prominent stocks 
registered little change from the preceding finals. 

Public utilities showed little improvement on Wednesday 
as prices again developed considerable irregularity. Some 
of the specialties were stronger, but gains and losses were 
about evenly divided in the metal, alcohol and oil shares. 
Parker Rust Proof, Montgomery Ward A and Great Atiantic 
& Pacific Tea Co. were fairly steady but showed little gain. 
Prominent among the stocks closing with fractional losses 

- were American Cyanamid B, American Gas & Electric com., 
Creole Petroleum Corp., Electric Bond & Share, Glen Alden 
Coal Co., Gulf Oil of Pennsylvania, International Petroleum 
and Wright Hargreaves. 

Irregularity was the outstanding feature of the trading on 
Thursday, and while the market was fairly active, the 
changes were narrow and without special significance. 
Public utilities were somewhat stronger and registered some 
small advances in stocks like American Gas & Electric, 
Niagara Hudson and United Light & Power A. Mining 

and metal shares were somewhat mixed, Teck Hughes and 
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Aluminum Co. of America being fairly steady, while Lake 
Shore moved within a comparatively narrow channel. 
Changes in the oil section were small and the alcohol shares 
were firm to steady. 

Lower prices and a somewhat less active market were the 
features of the curb market trading on Friday. Oil shares 
displayed little activity, though International Petroleum 
continued fairly steady. Humble Oil, on the other hand, 
was off on the day. Mining and metal shares were mixed, 
Aluminum Co. of America being the weak spot, while Lake 
Shore was firm and Teck Hughes was fairly steady. Miscel- 
laneous specialties were easier and the alcohol stocks lost 
ground. As compared with Friday of last week, many of the 
trading favorites were lower, Aluminum Co. of America 
closing on Friday night at 51 against 5214 on the preceding 
Friday; American Gas & Electric at 18%, against 19%; 
American Superpower at 13%, against 154; Canadian Marconi 
at 2, against 2144; Cord Corp. at 344, against 34; Electric 
Bond & Share at 84%, against 10%; Ford of Canada A at 
25%, against 257%; Hudson Bay Mining & Smelting at 12, 
against 1214; International Petroleum at 32, against 33; 
National Bellas Hess at 2%, against 344; Niagara Hudson 
at 354, against 41%; Pennroad Corp. at 2, against 2); 
Swift & Co. at 184%, against 19; Teck Hughes at 4, against 
414; United Gas Corp. at 15%, against 1%, and Wright 
Hargreaves at 85%, against 914. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Nov. 16 1934 of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. | Total. 

Saturday..........| 107,950! $1,890,000] $54,000] $63,000! $2,007,000 
Monday ---...--.-. HOLI, DAY HOLI DAY 
Tuesday --.......-- 184,495) 3,139,000 357,000 106,000, 3,602,000 
Wednesday -...---- 198,880] 3,494,000 117,000 38,000} 3,649,000 
co ee 212,438} 3,319,000 75,000 68,000; 3,462,000 
FREE kcweceeuancnn 178,000} 3,161,000 134,000 110,000) 3,405,000 

SOc kntnanennib 881,763 $15,003,000. $737,000 $385,000 $16,125,000 

Sales at Week Ended Nov. 16 Jan. 1 to Nov. 16 
New York Curd 
Exchange. 1934. | 1933. 1934. 1933. 
Stocks—No. of shares_ 881,763 1,467,950 53,663,064 92,414,090 
Bonds 

TOI. ccanwewnawe $15,003,000) $15,996,000 $838,748 ,000 $777 ,525,000 
Foreign government -- 737,000 766,000 32,045,000 37,579,000 
Foreign corporate. --_.- 385,000] 930,000 22,926,000 36,369,000 

Cee: $16,125,000' $17,692,000! $893,719,000! $851,473,000 




















COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Nov. 17) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
17.1% below those for the corresponding week lat year. Our 
preliminary total stands at $4,197,354,936, against $5,063,- 
297,158 for the same week in 1933. At this center there is a 
loss for the week ended Friday of 23.2. Our comparative 
summary for the week follows: 


























Cleartngs—Returns by Telegraph Per 

Week Ending Nov. 17 1934 1933 Cent 
Wt SE. dcnenesasmecuesiwhnewaeen $1,988,560,259 | $2,588,508,164 | —23.2 
Ce ia6 ca kee eeu eannacncasie 181,263,693 199,314,059 —9.1 
PE Srccroninasceceenennebe 215,000,000 238,000,000 —9.7 
Boston - - EE ERT PE 147,000,000 191,000,000 | —23.0 
a oe oe 56,399,968 59,089,761 —4.6 
ES ad et abwwsne aw am ae 59,900,000 63,800,000 —6.1 
nh otakhanwonaneaerewe we 88,757,000 99,793,000 | —11.1 
PL .. civchionbeca teaeaeee 66,541,294 76,264,478 | —12.7 
6 ie ae ale ae 59,094,149 52,144,977 | +13.3 
a ede ceeeern ae 50,378,357 55,009,878 —8.4 
pS ee Sea eee 42,779,140 43,459,180 —1.6 
WS fn oi cehodesnaddeneoe 24,674,000 19,392,000 | +27.2 
Twelve cities, 5 days....-.....---.- $2,980,347,860 | $3,685,775,497 | —19.1 
Ch Gs © GES ooo diwccsccnccus 517,447,920 585,513,530 | —11.6 
Total all cities, 5 days............- $3,497,795,780 | $4,271,289,027 | —18.1 
po yf eer oe 699,559,156 992,008,131 | —29.5 
Total all cities for week..........-- $4,197,354,936 ' $5,063,297,158 ' —17.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingiy, in the above the last day 
of the week in all cases has io be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 10. For 
that week there is an increase of 6.5%, the aggregate of 
clearings for the whole country being $4,033 598,704, against 
$3,786,601 ,006 in the same week in 1933. 

Outside of this city there is an increase of 35.7%, the bank 
clearings at this center having recorded a loss of 7.9%. We 
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group the cities according to the Federal Reserve districts 
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Week Ended Nov. 10 






















































































in which they are located, and from this it appears that in Clearings ai— 
the New York Reserve District, including this city, the totals 1984 1988 ie) 988 1931 
record a loss of 7.2%, but in the Boston Reserve District the - . 
. . . ° oO, 
totals show a gain of 27.1% and in the Philadelphia Reserve Seventh Peder|al Reserve District —Chilcago— ; 
District of 43.5%. The Cleveland Reserve District enjoys (Kin arbor. one'see jee +34 Rag ie7 a0? 
an expansion of 42.5%, the Richmond Reserve District of poet nnaee-| Sere 4M ieee tose] ses eeF 78,623,638 
43.9% and the Atlanta Reserve District of 41.5%. In the | Lansing.---- . ‘619.800 705,453 <121 336,200 2,077,821 
; agp 7 . —Ft. Wayne : '908| +35. 949.087| 1,585,777 
oar ¢ a oe ae ie the gee are larger by 39.4%, in Indianapolis. . 13,179,000 10,034,000] +31.3| 11,522,000] 16,219,000 
; ‘a ! . ‘ eis t A +16.9| 1.038.783] 1,580,103 
e St. Louis Meserve istrict 44 31.8% and in the Minne ‘Terre Haute-..| 3,331,288] 2,892,960] +15.2| 2,986,197/ _ 3,889,475 
apolis Reserve District by 29.5%. In the Kansas City Wis.— Milwaukee 13,775,069 8,757,653) +57.3 9,668,840 19,461,353 
cen , : : : Ia.—Ced. Rapids 698,165 185,775| +275.8 381.609 11,860 
Reserve District the increase is 42.5%, in the Dallas Reserve Des Moines...| 6,209,094) 8,618,758] +71.6 3,473.372| 5,829,773 
District 12.6% and in the San Francisco Reserve District wae.) +. i nat Bee Ei tar Ba 
31.9%. Ill.—Blooming’n_ 421,713 339, 826| +75.8 678,194 1,283,841 
Chicago.....- 196,046.832| 148,063,645| +32.4| 134,023,092) 275,692,206 
In the following we furnish a summary of Federal Reserve Decatur... --- 909 .749| +93.4 306, 780,823 
im Peoria..------ 3,015,777| 1,528,973) +97.2| 1,692,428] 2,937,644 
districts: Rockford... 602,976 $2°777| +57.5 56,115} 1,163,665 
SUMMARY OF BANK CLRARINGS Springfield. - -- 799.216 642'202) +24.4| 1,048,379] 1,920,471 
ak Total (19 cities)| 299,918,893, 215,110,327} +39.4| 199,703,829 421,402,682 
Week Ended Nov. 10 1934| 1934 1933 Dec.| 1932 1931 
Federal Reserve Dists. $ $ % $ s Eight Federal |Reserve Dist|rict—St. pnw 
i Boston - 18 cities] 211,015,264] 166,030,523 +27.1| 178,520,367 297,812,063 a“ tS b ? ww b see “s b b 
New York... 2,407,425,943] 2,595,441,758| —7.2| 2,209,312,139 3,626,778,727 Mo.—St. Louis... 54,800,000! 43, 7 
&rd Philadelp'ia 9 “ 245,375,039] 170,960,111] +43.5] 196,129,135] 303,199,027 Ky.—Louisville _| 25,003,032 14:485°672 1726 17'262,024 19°270,571 
4th Cleveland.. 5 “ 169261.200| 118,761.036| +426| 131.450.5231 236,164,883  Tenn.— Memphis| 20,199,491| 17,729,404) +13.9] 11,071,711] 17,958,475 
bth Richmond -.8 ” 97.172.755|  67.513.647/ +439] 83,382,614] 114,314,809 + ~—«dW.— Jacksonville b 5 Oy b- ‘’b ‘ 
th Atianta__-- - 113,206,480 79,996,916 ' 3,811,2 .119, Quincy .....-- 5 
= Chionao 219 vj peng yen 215,110,327 I oy 195708 Bos popes ere en nt etree Mita sae itt 
th St.Louis...4 “ 100,419,5' 76,167,076] +31.8 68,982,957 98,707,920 Total (4 cities)_| 100,419, j 
gth St-Louls.—- 4 00,419,523] 76,167,076) +-31.s] 68,980,967] 98,707.90 es) 19,523} 76,167,076| +31.8| 68,982,957} 98,707,920 
10th Kansas city10 “ 99,694,735 69,976,000] +42.5 67,838,212| 116,429,750 
11th Dallas_-_--.- 42,544,435 37,725,798| +12.6 33,025,767 48,246,576 Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 
12th San ans sad 168,105,250 127,485,415] +31.9 115,786,373 197,893,005 Minn.—Duluth_. 4,158,612 3,782,835! +9.9 4,648,345 4,426,273 
badgers ce meal Minneapolis...| 51,281,246] 43,053.693| +19.1| 35,411,405] 53,905,564 
Total. ....-- 110 cities| 4,033,592,704| 3,726,601,006] +6.5| 3,400,694,514] §,710,997,971 St. Paul...... 19:769.279| 12,316.680| +60.5| 10,571,806] 18,394,231 
Outside N. Y. City...-- 1,703,598,783] 1,255,611,485] +35.7| 1,257,514,159] 2,135,253,146 fin cee san’aae eocees +23.7 395,322 "690,157 
— gs . 51,004| +78.6 281,172 
Canada. -.-.....- B32cities'  368,086,777'  317,721,323'+15.9'  284,529,810' 279,459,623 MOOR: cccnns 3,328,946 1,590,644) + 109.3 1,442,750 2,025°161 
We now add our detailed statement showing last week’s Total (6 cities).| 79,458,167) 61,872,400) +29.5) 52,750,600) 79,028,998 
figures for each city separately for the four years: 
Tenth FederaJ| Reserve Dis|trict — Kans|as City|— 
Week Ended Nov. 10 "io o2'e4e _— pace poets apesie 
ot 10  ~“‘Ffastings...._- ; boa "29 20421 
Clearings at a Lincoln ..--_.- oht717.082 13:373.128 +35 i] 1.233.473 2,667 °391 
1934 1933 Dec. 1932 1931 Kan.—Topeka _- ‘873, ‘673, ¥ a70o17| Bie see 
. peka - 3'873.045|  1,673,985|+131.4| 1.470.917 1 
m* - : navi iehte = x 63:083.372 a (374.739 +48.6| 2,795,455 3997 B21 
% —Kans. 290, '620,939| +40.9 420, 
PP san! Federal Reserve Dist|rict—Boston|— St. Joseph _- 2,622,469 2,427,812 8.0 4 O49 ae "3/088 410 
ce no-"| ss sasane eee toe 283,640 436,045  Colo.—Col. Spgs. 439.539 309,503] +42.0 "375.414 "819,508 
Macs poston.) 185°486'846| 145°051;025] 127°9| 158'000{000| 261°424°748 siniaiieatiainaaea = een 460,009 942,849 
Fall River... - 724.772 '678.761| +68 "496.846 '873,033 F 
Lowell ine 3 gir din] 438. 202 rn] sar 10D Total (10 cities)| 99,694,735] 69,976,000] +42.5| 67,838,812] 116,429,750 
oa 9, 5,5 —3. ; ) ,053,581 
Springfield... - 2,444,962 2,159,117] +13.2 2,015.95 "BS 
Worcester... _- 1,121,573 913/212] +228 1'274:707 3 452/000 sty > ggg igs nose O28 meer FT rw?) 
Conn.— Hartford. 7,828,230 6,220,981 +25.8| 5.227.230] 9,134,407 Dallas “~"|_ 33,179/104| 28,285 /202 H 173 23 432/846 9h'son'Sun 
aven__. 586, '284:067| +13.2| 2,599,852] 5.926.642 Ft. Worth....| 4,668.49: 5,441, ; ‘312. ‘617. 
R.1.—Providence| 7,292,100]  6,255,600| +16. 538. ' se 787000 cool a4 ee Ry 
N.H.—Manches'r 436,470 277.970 +570 " 333.900 » 0D 260 un-eeaneaaea. 1061205 1 1°50, ted +27 $ 1 "300, 790 3087. 177 
Total (12 cities)| 211,015,264] 166,030,523) +27.1| 178,520,367| 297,812,053 Total (5cities).| 42,544,435] 37,785,798] +12.6| 33,025,767| 48,246,576 
Fa poy tm gl al Rowere Djiistrict—New| York 
Yi any... 916,671 4,567, ae : 
pgamenr—| “earl Seba oe] Man Seuntes mete tater Ronee Bierce tn eas 
Butfalo. -—--- 21,400,000] 20,583,953) +4.0 20,001.332| 32,785,460 Spokane ~— 7'798°000 13911000 to's M001 887 75528000 
| teu 91,584 456.887| —14.3 413,132 720,402 Yakima_.-___- 582.07: 411. yf "401.5 887" 
Jamestown. . . - 366,749 360,364 1 ; —Portiand.. 926 si55| 4.6 8467105 10/198 
New York... -|2,329,999.921|2,530,989.521 Bd 9 2,143, 180355 3,575, 744. 44825 Veh One 10174071 6'839' 365 +488 17041 829 11601 087 
Rochester. _.-- 5.273.313,  5.248.682| +0.5| 4.896.937 8,110,197  Calif.—tL'g I 2566, 2°127'71 20. '077,8: 400 781 
Syracuse______ 2,838,266] 2.564.971 +10.7| 3.158.751 4.092.074 ne Ben 6 SGriaeel «SASS isl 83] 3'b4bB00] one hee 
Conn.—Stamford| 2.705.008|  2,221'280| +21.8] 1,921,390] 2,509,256 Sess qe10,620| _2°800°'728| +6871 e004701|  s’ole’see 
Conn.—Stamtor 4 705,008 221,280) +21.8 921.390 509,256 Sacramento-_-| _ 4,819,640} _ 2,890,723] +66.7| _6,004:701| _ 8,616,294 
' & 39, San Francisco. 96,843,802 73,649,847) +31.5 59,870,84 
Newark _____- 15,350,388|  9,273:842| +65.5| 13,049'911| 25,303'906 : 168.071| - areaorpes 
; 273, 65. 5,303. San Jose...._. 2'054,606| 1,613,057} +27.4| 1,153,971) 22 
Northern N.J.| 23,028,232) 18,161,544) +26.8] 17,952,272] 29,971,541 Santa Barbara 963,143 771,374| +24.9 771.109 1528-807 
Total (12 cities) |2,407,425,943|2,595,441,758| —7.2|2,209,312,139|3,686,778,727 eae caeneen lee et aes Se 
_Thiea inate Reserve Rio Sains SOD Total (12 cities)| 168,105,250| 127,485,415| +31.9| 115,786,373] 197,893,005 
.—Altoona.__- 66 632 228,476] +16.7 265,544 561,891 Grand to 
( j ‘ ; tal (11 
Bethlebem — a,629,707 b onl 440,4 0343,779 02,823,967 cities) . _- de -_ 4,033,598,704|3,786,601,006| +6.5/3,400,694,514|5,710,997,971 
Lancaster ____- 798. yt 302° ; 
oa 802 - 590.478 $35.3 “i 830,293 2,078,845 Outside New York! 1,703.598,783) 1,255,611,485| +35.7/1,257,514,159| 2,135,253, 146 
** pga 889°635 '668,500| +33 1 1236/38) 300 $n2 bem 
Seranton...._- 1,781,981 1,241.406| +43.5|  1.491.541| 3469/8883 Ended 
Wilkes-Barre - - 767,062] 1,001,143] —23.4] —1,099:072| 1:981,660 req — mm. 5 
, owes 906,945 791,027] +14.7 "726.4141  1,446'304 none? a= 
N.J.—Trenton.-| 3,746,000} —-1,284000/+191.7| 1,287,000] 5.123.000 1934 1933 = - 1932 
i ec 1931 
Total (9 cities)_| 245,375,039] 170,960,111] +43.5| 196,129,135} 303,199,027 Giiatthiens g $ % $ $ 
Fourth Feder|al Reserve D|istrict—Cley|eland— Toronto. -.....- 114,423,197) 108,423,951 +5.5 89,919,266 74,852,426 
Pm tad, gay : . a 115.334,182| 97,698,692] +18.1| 84.797:160| 92'649'994 
— > : es 2 4 67.817.627| 51.773,238| +31.0| 50,606,273) 50,342'252 
Cincinnati -.--| 41,487,206] 25,991,316] +59.6| 27,526,778 45,315.417 15,433,428} 12,922,330) +19.4) 12,694,185) 12,120,851 
Cleveland ____- 46,119:153] 35,065;112| +31.5| 43.662'548| 82/999" 5,202,239 4,955,426] +5.0/ —4,323,894| 5, 464.879 
Columbus.----| 7,380,900] 4.906.800] +50.4| 5,494,000 9'815.200 6.267.154) 5.848.851) +172) 4.845.879/ 4,746,670 
*- oh vo eee i 494, 815, 513,881 ,116, +18.8 2,066,055 126, 
Vaan -s bashes | fm 4:437:008|  3564.513| +245] 3°742'312| 3'681°608 
Pa.—Pittsburgh .| 73,440,291| 51,789,821| +41.8| 53,832,818] 97,034,302 5,436,533) 4,854,390) +32.6/ 5,625,736] 6,385,365 
,034, 1'898263| 1,673,612) +13.4|  1,444:893] 1'693°185 
Total (5 cities)_| 169,261,220} 118,761,035] +42.5| 131,450,523} 236,164,883 ergs .pee Tiel] 6 eee 1,486,943 
164, "191. "290, i ,132,859|  2'053.026 
Fifth Federal |Reserve Dist|rict —Richm|ond 4,789,256 3,541,829) +35.2 3,510,053 4,916, 
alk " —_ . , , ° ’ ’ 16,847 
Ea “eat00s)  “aan-8i6| $23.3] “aeslaao] “370940 
g, Richmond ----| 33,289.578| 22, 609, '595| +47.2| 22,281,109] 30.606.849 A eg ee 9 
. O— ‘n 460 78,968, +0.9 94. "512. oe. aan ; ray r 
Md.—Baltimore.| 45,650:306| 29.891 '588| +52.7| 42,042'913| 50‘s07'Bs8 98.003 pei Me 09.016] "711257 
D.C.—Washing’n] 15,135,781] 12,676,802} +19.4] 16,233,591] 23,397,696 © Prantford.- -.... 808 '840 690,334] 417-1 650-183 ees 
ort William. -__- : ; ; 9,153 s 
Total (6 cities).| 97,178,755 67,513,647| +43.9| 83,382,514| 118,314,809 New Westminster 549,488 Got ey. pe 400/947 
: 314, Medicine Hat... 283.765 219,602) +29.2 227,223 2221593 
Sixth Federal |Reserve Dist|rict—Atlant|a— Peterborough... 840,717 651,839) +29.0 667,997 631,539 
Tenn.—Knoxviile| 2,083,266] 3,481,340] —40.2| 1,459,116] 3,560,700 +‘ Sherbrooke._.... 687.008 ose. 587) +8 668.573 575,411 
Nashville... 11,510,325] _7.708.067| +49.4| _6,556.274| 10.316.823 Kitehener-......) 1,029,182) 1.063.100) 8.2) 268. 706,705 
s-=Atianta ~--| 43,000,000]  28,300'00| +51:9] 21,800.00] 83,153,603 jh a | aa ere eee) — Saocori| 436.6] 'Borieys| *Saeans 
teeee- 069, ; ‘ : .283.0 ---- , , ; , ’ 
py Mseon = 895.364 ass'sesl ansl Sonnet 649.523  Moncton......._ 791.406 ae Tae os8. 208 598,385 
ack'nville | 10,060.000] 10,424'000/ —3.5| 5.651.877] 9,025,794  Kingston.-..... 692,853 637.800) +86 573.385 602,128 
Ala.—Birm’ham.| 14,441,105] 10,777.495| +34.0]  6.532:102} 10,615,443 Cbatham....... 536,441 416.286) +255 385.806 598,786 
} Mobile......-]  1,012;398| '810,368| +24.9 06,231] 1,083,219 Sarnia_---.. ---| ee tes] | Seraaa] 40 eanaad 
A pac 4 4 3 ¥ ,083, —.,...... 730.605 684,275] +6.8 547,348 
Vicksburg... -- 140,650 136,954] +2.7 98,465 158 669 — 
La.—New Orleans| 28,994,268] 17,027,688] +70.3] 20,275,178| 36,272,688 Total (2 citles)/ 368,086,777| $17,721,323) +15.9| 284.529,810) 279,459,628 
Total (10 cities)} 113,206,480] 79,996,91 
916] +41.5} 63,811,298] 106,119,546 c Clearing house not 




















a Not included in totals. b No clearings available. 
functioning at present. * Estimated 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Oct. 31 1934: 
GOLD 

The Bank of England gold reserve against notes amounted to £192,- 
001,187 on the 24th inst. as compared with £191,938,546 on the previous 
Wednesday. 

In the open market business has been on a smaller scale, the amount 
disposed of during the week being about £1,200,000. The demand was 


— and movements in the gold exchanges caused somewhat wide 
n ——— in prices, which, however, were maintained at a premium over 
e parities 
Quotations during the week: 


Per Fine Equivalent Value 
unce of £ Sterling 
. 6d. 12s. 2.16d. 
3d. 12s. 1.38d. 
5d. 12s. 1.16d. 
7d. 12s. 1.03d 
10d. 12s. 1.77d. 
. 7d. 12s. 2.07d. 
. 0.50d. 12s. 1.60d. 





The following were the United Kingdom's imports and exports of gold 
registered from mid-day on the 22nd inst. to mid-day on the 29th inst.: 


Imports Exports 
Netherlands----.-.----.-- £99,091 Netherlands. ............- £23,992 
oe ecccccnccccece Oo! 2 =a 27,100 
TPAG «2 2 oo cw enw wenn nee 5) =. eae 23,216 
United States of America 73,358 Other countries........... 5,910 
British West Africa-.--- 139,064 
British South Africa... 39,754 
eS Co ee 653,275 
British Malaya --------- 14,625 
Argentine Republic. -..--. 44,909 
OS ees 131,609 
Hongkong - - - ---------- 171,058 
Other countries .....---- 35,759 
£1,522,154 £80,218 


The SS. ‘‘Naldera’’ which sailed from Bombay on the 27th inst. carries 

gold to the value of about £1,646,000 consigned to London. 

Bore following were the United Kingdom imports and exports of gold for 
the month of September 1934 





Imports Ezports 

Fo a OP ee re io. 8 8 8=—S ss Sh wwe 
pe EE eee iA 0—“(“itiC SS 
BRIE TEMOGOEID « ooo ccc wc wcccnccccuccunsce $80,274 = —§ «annus 
EE EE ow ewbdsaccssvescocsscecoscscce 186,595 = = =§ ~a---- 
PE BERRY On onc wesw ssesccsccnncccnue a 6 60m0—tési( mw 
PI Gb sees one wee oxccesuccunconsecece Cs 8 8 0s @ awe 
I PE bce ccanswcccccdsccccccsnacecee Io. #8 = —~—S &newe 
Ol Se ee ‘ews £ i. «sssses 
Newfoundland and Coast of Labrador________ ———-_ #+$ +% i *igasse. 
British West India Islands and British Guiana. 5 @8=—S ss eee 
IK 6: 66s Brasdewcenncecescnesusdaase iat @8=« 0. #@enane 
CEE Bb 65S noc ccccencscensesecccscnwcssce ee #8 wsanane 
EE 6 dcnn st cb eedccsnccwecnnusemeecen 584,433 1,100 
Php catbvnsheavencdnecctucna wane’ 141,471 179,096 
Gin d cece edd ndesnKcdndcnnesescs 30,177 52,200 
Pc cannanctubcsudeéeswaenusbasees 38,427 1,375,010 
A ee 53, 64,815 
Contra! and Southern Americad....c.ceccccccn — _canccee ,900 
Se een CC AIMETIO.. on cccnccuenssncaua (wa =—60t—“(“it«C 
2 0 Ee ee ae ——— —t—“(tét ern 
. ee ann So. 8&@8= i=seeece 
Argentine | ee ee eae os 60hmt—“‘iti«s 
Ss. Demme... .-.-.-. wocer er ncec enn n- eee ( X i 
Te eee : Sa 
I iad sil ales cir nk aid maaan ar cimcuaeiee 77,065 26,920 

£7 415,037 £2,726,041 


SILVER 


The market has been active but with an easier tendency. The Indian 
Bazaars have made further purchases, but speculative demand has been less 
in evidence, buyers on the whole having been more hesitant. Moderate 
offerings from China and speculative re-selling were sufficient to ease 
prices, but America has been willing to give support at about fixed prices 
on most afternoons. 

The undertone appears steady, but the market may continue to be influ- 

enced by movements in the dollar exchange. 

The following were the United Kingdom imports and exports of whe 
registered from mid-day on the 22nd inst. to mid-day on the 29th inst.: 


Imports Erp 

Soviet Union (Russia)... £97,620 United States of “America... £350, 100 
Netherlands. ....---.-. a7 ae Meee. ... -aacenccuads 4 
ae a ee ere 902,626 pely. SEE RAET SSNPS SRE 1 at 

been nasa edswne DETe: Geen ccusedseccaacecs Lae 
British eee 32, Other countries.._.-.....- 5,228 
Australia - ~~. -- — 11,293 
British South Africa ---- 7,870 
British West Africa-...-- 5,332 
i 4,671 
DP sduiesehweneud 7,446 
Other countries ...-.-.-. 11,923 


£1,155,837 
Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Std. 


£359,569 


IN NEW YORK 
(Per Ounce .999 fine) 


Cash deliv. 2 Mos. deliv. 

23 13-16d. 23 .15-16d. Oeh. B26 cscnccunnnsc en 
Ome, Biassne 23 13-16d. 23 15-16d. Cll. Bivisdeucsueece 53 %c. 
OMe, Biacowe 23 %d 4d. Cs, Bsa sebeeaweonns %c. 
OM Fiiowes 23 %d 4d. os re 53 \4c. 
Oct | Se 23 9-16d 23 11-16d. 2 = eee 53 1-16c. 

Siscns 23 %d. 23 7-16d. i |) ear 53 Ke. 
ye ---23.656d. 23.771d 


The highest rate of exchange on New York recorded bre ter; the period 
from the 25th inst. to the 3lst inst. was $5 and the lowest $4 

“The stocks in Shanghai ‘on the 27th inst. consisted of about at 400, 000 
ounces in sycee, 312,000,000 dollars and 36,600,000 ounces#in Bar Silver, 
as compared with about 43,800,000 ounces in sycee, 312,000.N00 dollars 
and 35,600,000 ounces in Bar Silver on the 20th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at’ London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Prt., 
Nov. 10 Nov. 12 Noo. 13 Nor. 14 Pes a Not. 16 

Silver, per oz.. 24d. 254d. 24%d. 24% d. 24%d 
Gold, p. fineoz. 139s.6€@. 1398.6d. 1398.44d. 139s.34d. 13004 “sa. 1398. 3d. 
Consols, 274% 86% 89 88% 90% 91% 91 
—- ¥ 95% 

oy aS 105% 106% 106% 108 108% 108 
penis 4%— 
wn. 1960-90... .. 117% 118 118% 120 120% 120 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


.. (foreign) per 
Poz. (cta.)... 53% Holiday 55% 55% 54% 54% 
U.S. Treasury. 650.01 50.01 50.01 50.01 50.01 60.01 
U. 8. Treasury 

(newly mined) 64% 64% 64% 64% 64% 64% 








Chronicle 


PRICES ON PARIS BOURSE 
Noe. 10 Nov. 


Banque d’Union P:; 
Canadian Pacifi 
Canal de Suez 


Credit Lyo 
Eaux Lyonnais 


Kuhimann 
L’Air Liquide 
Lyon (P L M) 
N R 


Rentes, Perpetuel 3% 
Rentes 4%, 1917 
Rentes 4%, 1918 
Rentes 444%, 1932 A 


Societe Lyonnaise 
Societe Marseillaise 
Tubize Artificial Silk pref 
Union d’Electricitie 


Banque de Paris et Pays Bas... 
arisienne 


Credit Commercial de France. _- 
Si ecnsesasence 


Energie Electrique du Nord... 
Energie Electrique du Littoral_. 


i ee ee ee Te 
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ee 
ee ee eeee 
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THE BERLIN STOCK 


AllgemeineElektrizitaets-Gesellschaft(AEG) 27 
95 


Berliner Handels-Gesellschaft (5%) 
Beriiner Kraft u. Licht (10%) 
Commerz-und Privat-Bank A G 


Dessauer Gas (7%) 


Deutsche Bank und appa thecemngeenegseme 
0 


Deutsche Erdoel (4% 
Dresdner Bank 


Deutsche Reichsbahn (German Rys) pf (7%)11 bo 


Farbenindustrie I G (7%) 
Gesfuerel (5%) 


Hapag 


Norddeutscher Lloyd 
Reichsbank (12%) 


Salzdetfurth (74%) 
Siemens & Halske (7%) 


Hamburg Electric Werke (8%) ---- 
Rheinische Braunkohle (2%) canoe 








3109 


12 Nov. 13 Nov. 14 Nov. 15 Nov. 16 
1934 1934 34 1934 1934 
Francs Francs Francs Francs Francs Francs 
10,055 10,100 10,100 
972 972 972 
395 400 395 
midichgs 192 1 
18,940 17,900 18,800 
1,879 1,850 1,879 
1,270 1,210 1,240 
86 70 6 
935 934 935 
85 89 
196 193 196 
576 568 576 
1,745 1,740 1,720 
otke 2,290 2,250 
499 490 499 
700 700 700 
475 476 475 
581 580 590 
886 892 886 
1,184 1,202 1,184 
430 458 458 
44 43 
878 883 878 
72.90 73.20 74.00 
81.15 81.50 82.75 
80.10 80.50 81.80 
88.75 88.30 89.50 
86.65 86.80 87.80 
109.85 110.00 110.80 
_— 1,400 1,370 
“968 981 968 
1,388 1,345 1,388 
ach gite 46 45 
34 34 
2,295 2,285 2,295 
526 527 526 
60 61 
625 632 625 
68 66 
EXCHANGE 
Not. Nov, Nor, 
10 12 14 
Per Cent of Par 
26 26 
94 94 
140 140 
68 68 
118 117 
69 70 
100 99 
113 113 
72 72 
138 136 
106 107 
116 116 
26 26 
72 71 
28 29 
142 142 
213 213 
146 146 
133 136 


Los Angeles Stock Exchange 


Nov. 10 to Nov. 16, both inclusive, compiled from official sales list 





Stocks— Par 





Ambassador Petroleum --.1 
Bandini Petroleum------ 1 
GE Bcnccndesgon 


Barnsdall Corp 5 


Bolsa Chica Oil A- -10 
Bway Dept St Ist pref - 100 


Buckeye Union Oil pref-.-1 


Byron Jackson Co-_.---- * 
California Bank-_-.-.---- 25 


Chrysler Corp 


Citizens Natl Tr & S Bk 20 
Claude Neon Elec Prod-_-_* 
Consolidated Oil Corp-.-_* 


Consolidated Steel_--.-- l 


Crystalite Products Corp_* 


Douglas Aircraft....-... 


Emsco Der & Equip Co_.5 
Gladding McBean & Co_-* 
Goodyear T&R (Akron) -_* 
Hancock Oil A com ss 


Kinner Airpl & Motor--.1 
Lincoln Petroleum Corp--1 
Lockheed Aircraft Corp..1 
Los Angeles Industries _-_.2 
LA Gas & Elec 6% pf- ae 


Mascot Oil Co 


Mills Alloys Inc B___.-- : 
Mortgage Guarantee Co100 
Pacific Clay Products --_-_* 
Pacific Finance Corp-_-.10 
Pacific Gas & Elec Co_.25 


Pacific Lighting “orp-_-_-_- 


Republic Petroleum Co_10 
Samson Corp B com-.-.-_-* 

6% preferred... --- mt 
San Joaq L&P 7% pr pfi00 
Security First Natl Bk.20 
Shell Union Oil Corp_...* 
Signal Oil & Gas A com_-* 
Socony-Vacuum Oil Co_.15 


So Calif Edison Co_-.--. 25 
Original! preferred... .25 
7% preferred......-. 25 
6% preferred-....... 25 
54% preferred - am ateed 25 


So Counties Gas 6% pt 100 
Southern Pacific S ~aelll 
Standard Oil of Calif..--* 
Taylor Milling Corp_..-..* 


Transamerica Corp 
Union Oil of Calif..-..-- 


U 8 Oil & rtoyalties Co.25c 
Universal Cons Oil Co..10 


Mining Stocks— 


Calumet Mines Co-..-.-.10c 
Imperial Development .25c 
Tom Reed Gold Mines-.-.1 
Zenda Gold Mining-..-..-. 1 


Unlisted Stocks— 


pS eee 


Aviation Corp (Del) - 
Montgomery Ward... 


il, ee 


WE DOs nccccosncne 


* 


* 

















July 1 
1933 to 
Oct. 31 


1934 


Low 
15¢ 
2 


2% 
7 


i) 
C} won. Noe 
SSwHaherS-Neawe 
POVKRK 


KAKA 





Range Since 
Jan. 1 1934 


Low 


Sept 
Jan 
Nov 
Nov 
July 
Jan 


6c June 
1%e Oct 


Sept 


lle May 


Aug 








3110 Financial 


NATIONAL BANKS 


The following information regarding National banks is 
issued by the office of the Comptroller of the Currency in 
the Treasury Department: 

CHARTERS ISSUED 
Nov. 3—Eastland-National Bank, Eastland, Tex.........----- 
Capital stock consists of $25, 000 common stock and $25,000 
referred stock. President, . C. Campbell; Cashier, none. 
’*rimary organization. 
Nov. 3—National Bank of Paulding, Paulding Ohio..-..-------- 

Capital stock consists of $30,000 common stock and $30, ” 

referred stock. Presdent, C. L. Straw; Cashier, O. P 
Medaugh. 5862, the Paulding National” 
Ban ? 

Nov. 3—The Gratz National Bank, Gratz, Pa.........-.------ 

Capital stock consists of $25, 000 common stock and $25,000 

referred stock. President, Geo. C. Adams; Cashier, Harold 
i, Umholtz. Willsucceed No. 9473, the First National Bank 

of Gratz. 
Nov. 7 —Stockmens National Bank in Cotulla, Cotulla, Tex _---- 

Capital stock consists of $25,000 common stock and $25, ~” 

referred stock. President, Ray M. Keck; Cashier, H. 
fildenthal. Will succeed No. 7243, the Stockmens National 
Bank of Cotulla. 


VOLUNTARY LIQUIDATIONS 
Nov. 5—The Cliffside Park National Bank, Cliffside Park, N. J-- 
Effective Nov. 1 1934. Liq. Agent, F. W. Jacoby, care a the 
liquidating bank. , Eerocee sded by ‘‘The United National Bank 
of Cliffside Park,’ Charter No. + 
Nov. 5—The First National Bank of Newfield, 0 ee 
Effective Oct. 1 1934. Lig. Agent, First Netionai Bank in 
Newfield, N.J. Succeeded by ‘ ‘First National Bank in New- 
field,’’ Charter No. 14240. 
Nov. 5—The C lity Nationai Bank of David City, Neb..--.-.----- 
Effective Nov. 4 1934. Liq. Agent, Chas. Stoops, David City, 
Neb. Succeeded bid the “City National Bank in David City,"’ 
Charter No. 1419 
Nov. 7—The First National Bank of at og I aie eid tis alas esl 
Effective Oct. 23 1934. Liq. committee: B: B. Weber, F. M. 
Anderson and S. H. Smyers, care of the liquidating bank. 
pucteesss by ‘‘First National Bank in Sykesville,’’ Charter 
No. 14169. 
Nov. &8—-The First National Bank of White Deer, Tex__.-..----. 
Effective Nov. 21934. Liq. agent, J.C. Freeman, White Deer, 
Tex. Succeeded by the Farmers National Bank of White 
Deer, Tex., Charter No. 14272 
Nov. 9—The Oberlin National Bank, Oberlin, Kan_...-------- 
Effective Oct. 30 1934. Liq. committee: D. G. Campbell, 
liq. agent; W. T. Stevenson and H. Q. Banta, care of the 
liquidating bank. Absorbed by the “ Jecatur "County Na- 
tional Bank of Oberlin,’’ Charter No. 8290. 


CHANGE OF TITLE 


Nov. 7—The ag National Exchange Bank & Savings Co. of New- 
port, Newport, R. I., to ‘‘The Aquidneck National Bank of Newport." 


AUCTION SALES 
Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Boston, Philadelphia and Buffalo on Wednesday of this 
week: 
By Adrian H. Muller & Son, New York: 


Capital 
$50,000 


60,000 


Will succeed No. 


100,000 


45,000 


50,000 








Shares Stocks $ per Share 
Ge: Fae Te, De GE Des, Ws. Vien retccsnwccccwsccccuncass 50 
78 Carnegie Hall Book Shop, Inc. (N. Y.), par $100........-.---.-.------ $25 lot 


100 Bankinstocks Holding Corp. (N. Y.) common, no par_._..........--- $1 lot 
31 New York Westchester & Boston Ry. Co. (N. Y.), par $100, and stock 
scrip certificates for fractional interest of $25 ~ 
© Ee Gs. Gs Wily Ge DPOeia decane mw cedncéacetocsuscecoansnuen $3 lot 
Bonds— Per Cent 
$1,000 2d mtge. real estate 6% gold bond No. M-25 of Rittenhouse Square 
Corp., Philadelphia, due Sept. 1 1937, with Sept. 1 1932 and subsequent 
oe a a ere $4 lot 
$5,000 Benevolent & Protective Order of Elks, Brooklyn Lodge No. 22 
5%% bonds, due 1947, with Feb. 1 1933 and subs. coupons attached __._$201 lot 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
5 Merchants National Bank, Boston, par $100_..........-.....-.----..-- 333 
a > ee ee $2 lot 
600 Owners Mutual Tire Factories, Inc., par $1, and 1 1-80 Central Public 
eC Dod Cowes neh eserebakdassaenenemewee $1 lot 


a ee 6 ee EE cn cdnnd aces de eusendaneeesanecenees 6914 
100 Kreuger & Toll American certificates, par 100 kronens 1 


By Crockett & Co., Boston: 


Shares Stocks 

100 Boulevard Trust Co., 
5 Sanford Mills 
60 International Match Corp. participating preferred, par $35...._.._-- $1.50 lot 
5 Boston Woven Hose & Rubber Co., common 8 
3% Industrial Realty, Inc., preference shares......-.-........-..------ $1 lot 
Bae Se ee es, IE, THEE BI s ccc cdenccoccncedciunentechunasne 1% 
37 American Mason Safety Tread, par $25...................--...------ 


By Barnes & Lofland, Philadelphia: 
Shares Stocks 
1 First National Bank of Philadelphia, par $100_...........---.-.-.---..- 
we op 29 participation certificate of Kensington-Security Bank & Tr. 6027 858 ‘lot 


Per Cent 
E. cor. Market and Juniper Sts., 


Brookline, Mass., 


31/000 Market Street Bank Bldg., N. 


a We. Gee A OW. GUO NOV. 1 1GB6. 0 cc cccccccccscacccscsuceens $36 flat 
$5,000 City Center Bldg., 8S. E. cor. Brosd and Cherry Sts., Ist mtge. 6%, 
EE EO Snes bc cove soseseeusceuakacbcedec dbanndosedesewewe 124 flat 


$2,000 South, Water, 


$1,500 The Marlyn, N. W. 
WE Ce Bswcndcdoeuneeabobeukoecdass sb beans ceomabieawneeenene 51g flat 
$6,000 The Benjamin Franklin Hotel, S. E. cor. Ninth and Chestnut Sts., 
Ist mtge. class A 6%, due Feb. 15 1933. $2,000 at 1844 flat, $4,000 at is flat 
$6,000 Hotel Adelphia, 1229-31-33-35, Chestnut St., 534% ist mtge., due 


ae EE ile xo ag bode hu eee ob edk ek eo le Ween eae eee beebous 25% flat 
$1,000 S. W. cor. Dickinson St. and Delaware Ave., 5%% Ist mtge., due 
Fe Be Ae ee 8 CEC Ree are ae ee nd ober 374 flat 
$4,000 Bailey Buildings 6% Ist s % series G, due Jan. 20 1933_.....__-- 21% flat 
$1,000 Wynnefield Apartments, S. E. cor. 5lst and City Ave., lst mtge. 
series F, 6°, due Nov. 2 1935. Ee hbasn ba ansakesabnewernkeud aces ee 9 flat 
$1,000 The Sedgwick, 7133 to 7141 Germantown Ave., 6% Ist mtge., due 
SR ey a es eh ee a ee ee ee See 4314 flat 


$1,000 S. E. cor. 19th and Spruce Sts. 534 % Ist mtge. class A, due Mar. 1 '32_16 flat 
$3,000 N. W. cor. Vine and Franklin Sts., 6% Ist mtge., due Nov. 1 1932___10 fiat 
$5,000 John Wanamaker 514% 1st mtge. sinking fund (A. & O. 1) reg., due 


ME! SOs hea dca des oceans SObG LAs Cou eo dod Sebenetkcndcedicusdenkdhe 8414 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
35 Apel Teeereationel Ce. CIS ooo odicndcncceccccesccccencenens $0.10 
Guardian Casualty Co. voting trust ctf. for 160 shs............-.-.-.--- $llo 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 


Chronicle 


The dividends announced this week are: 





Nov. 17 1934 








Per When | Holders 
Name of Company Share | Payable|jof Record 
Allegheny Steel Corp., common_____.-------- 15¢ |Dec 1slDee. 1 

Preferred (quar. hs AS A ep Le $1% |Dec. 1)Nov.15 
American Electric Securities Corp., partic. pref.| 7}z¢ |Dec. 1)Nov. 20 
American Factors, Ltd. (monthly)__...------- 10c |Dec. 10)/Nov. 30 
American Laundry Machinery common (quar.)- 10c | Dec Nov. 21 
American Machine & Foundry Co. com.(final) -- 20c |Dec. 10)Nov. 27 
American Power & Light $6 preferred__...-.--- h37 4c |Jan Dec. 5 
i‘ $5 preferred - NER i CR ces RE Ae h3iw4e jJan. 2|)Dec. 6 

merican ator & Standard San. Corp.— 

Preferred eet. oe. either $1% |Dec. Nov. 26 
American Sumatra Tobacco Co. (quar.)_.----- 25¢ |Dec. 15|Dec. »1 
Andian National Corp. (semi-annual)_..------ $1 jJan. 1)Nov. 15 

Bearer (semi-annual)............--.--.---- $1 |Dec. ij....... 
Associates Investment (quar.)..._.._.-_------ $1 |Dec. 31)Dec. 31 

RR ORR A er gaa $1 |Dec. 31)Dec. 31 
Atlantic . Ohio ent rust ns aie eae $1% |jJan. 2)Dec. 15 

ers Investment - 0 ra merion de- 

ONES MOE PR Side ckdk hewn coutunnniioe 30c |Dec. 31/Dec. 15 
Baton kKouge Electric Co. preferred (quar.)_.--- $14 |Dec. 1)Nov.15 
Bayside National Bank of New York (semi-ann.) 25¢ |Dec. 1|/Nov.15 

I  eanead 25c |Dec 1ljNov. 15 
Beacon Manufacturing preferred (quar.)....--- $14 |Nov. 15)Oct. 31 
Belding-Corticelli, Ltd., preferred Fg ts ae $1% |Dec. 15)Nov. 30 
Boston Wharf (semi-annual)____.......__-_.- $1% |Dec. 31/Dec. 1 
Burroughs Adding Machine ES ‘ €3% |Dec. 28)Nov. 23 
Campe Corp. OS SESE a eae pa 20c |Dec. 1j/Nov. 15 
Canada Malting Co., Ltd. fe eeraas 37e |Dec. 15|)Nov. 30 

eS _ 8 Be a aS le Co eee 
Case (J. 1.) Co., preferred (quar.)_.........-- 1 jJan. 1)/Dec. 12 
ry eat pean ate a eaateetataT 6%c |Dec. 1)Nov. 20 
Central Vermont Public Service = quar.)__.| $14 |Nov.15jOct. 31 
Chad wick-Hoskins 8% preferr ~ann.)... $4 |Nov. 15|/Nov. 9 
Chesebrough Mfg. Co. (quar.)..........----- $1 |Dec. 28|Dec. 7 
on xtra ae ns iscais Gaanuting Gang $1 . 28|)Dec. 7 

icago trict ectric Generati Corp— 

$6 preferred (quarterly)______- gies Pees SG $1 |Dec. Il|Nov. 15 
Chicago Rivet & Machine__....._...-....-.. 37¢c |Dec. 10/Nov. 30 
CSE OO CS ns cea ceemndnwenes Jan. 7|Dec. 15 
Cinc. New Orl. & Tex. Pac. Ry. pref. (quar.)-..| $14 |Dec. l|Nov.15 
Citizens Traction "a. itsbureh) ee ree $1 |Nov. 16|Nov. 12 
a5 Mag De eee $1 | Nov. 15|Nov. 1 
Coca-Cola Co. at Ne Biuc ah Oar nibiretite rsaetins $1% Jan. 2/Dec. 12 

oa ERE ES EN BOR SE NIE $1 jJan. 2/Dec. 12 

Class A (quar.) i cs atl 1% |Jan. 2/Dec. 12 
Collins & Aikman Corp. pr referred (quar.)_...-- 1% |Dec. 1|/Nov. 16 
Colt’s Patent Fire Arms Mfg. Co. (quar.)__-_-- 25c |Dec. 31)/Dec. 8 

IE EE IEEE AT 50c |Dec. 31)/Dec. 8 
Commercial Investment Trust Corp., com. (qu.)| ™50c |Jan. 1/Dec. 52 

COMI (OI a ovo ctaccccnccccecunccauee 50c |jJan. 1|Dec. 52a 
Compo Shoe Machinery Corp. common (quar.).| 12}4c |Dec. 1/Nov. 20 
Compressed Industrial Gases....____.-.._._.- ase ee eee 

oo ROE ee Dec. 15|Nov. 30 
Congoleum Maire, eS ea 40c |Dec. 15|Dec. 1 

I a a i ge a 40c |Dec. 15)Dec. 1 
Consolidated Gas of Baltimore, common (qu.)-- 90c Jan. 2/Dec. 15 

I CS oo ccc cn cccnennctnmn wa $14 |Jan. 2/Dec. 15 

1. _, f sf 3} QEeEESa ee 14% |Janm. 2/Dec. 15 

oo Ue ea EG % |Jan. 2/Dec. 15 
Consol. Diversified Standard Securities (s.-a.)-_- 25ce |Dec. 15|Dee. 1 
Consolidated Film Industries, pref____.______- h50c |Jan. 2/Dec. 10 
Continental Casualty ee Pri. > (quar.).... 15¢e |Dec. 1|Nov.15 
Davega Stores Corp. common__________._-_-- 10c . 30 
Detroit City Gas 6% preferred A eae $1% - 23 
) a ERS 15¢ me 
Dominion Textile Co., Ltd., common (quar.) -- 4 » BO) 

5» SORT %4 - $l 
Dresser (S. R.) Mix. Co. class A partic. conv. stk a . 20 
Lony Tennessee Telegraph (s. ty NESE OR -44 i i 

ay & Walker Dry Goods (quar.)____...._____- 25c .19 

ifth Avenue Bus Securities (quar.)_.._..____- 16c . 14 
aren Petroleum Corp. (quar.)__.__.._._____-_ 3c oe 
Glens Falls Insurance (quar.)......._.-..____- Oc - 15 
Gogbel | I sas a ce 

ES, ES RN A TS I ae a TE c a | 
Gold & Stock Teleg. (quar.)............-.-.- % | 
Goodman (H. C.), 1st pref. (quar.)____.______ 1% - 16 
Gorden & Belyea, Ltd. » 6 %o PECHSETON.. ..~<.<cno h$1%% jJan. Ilj___.... 
Great Northern Paper ‘Co tt ee ee: 5c - 20 
Great Western Electro-Chemical Sa eee $13 . 6 
Green Mountain Power, $6 pref.._.__________ 5c - 15 
Greene RR. Co. (semi-annual)__._.__.----...- $3  —_— 
Greyhound Corp. A preferred (quar.)__..... .- 34 . 3 
Hawaiian Agricultural, Ltd. (monthly).....--- Oc 23 
Hawaiian Electric Co., Ltd. (monthly)_..-.-_-- 5c -15 
pO SE are Oc 15 
Heyden Chemical Corp. common (quar.)___-_-- 25¢ . 26 

Sar hi a Rr Bs oe Aas 25¢ . 26 

BI SN Ee ae eee $1% 20 
Hinde-Dauch Paper preferred A_______----.-- 4 8 
Hollinger Consolidated Gold Mines, Ltd... __- 1% 16 

MN ge oa ae ase ce a eae eens kaw nwwn 1% 16 
Household Finance Corp. class A & B common-_-_ 15¢ . 26 
Illinois Central RR. leased lines (semi-ann.)_._- $2 a | 
Illinois Water Service 6% pref. (quar.)....-_-- $1% 20 
ae. Oil, Ltd. (semi-annual) -........--_-- rene Chae 

QS ae a eee ee Tr15c eae 
Ind — ‘otis Water Co. 5% pref. (quar.)-.----- 1% 12a 
Inter-Island Steam Navigation Co___________- SA Se 
International Cigar Machine Co. (final)_.___-- 27 Ke ae 
International Harvester, com. (quar.)_________ 15c 20 
International Milling Co. 7% Ast —d (quar.)__| $1% 20 

Ca cee ee dn ccc ccecwacenan 31% 20 
International DEO 62000., OOM... cc ncncvccus 15c 5 
International Petroleum Co., Ltd., reg. (s.-a.)__ 56c 15 

EE eee ee 44c 15 
International Telegraph (s.-a.)_......._---__-_ $1.33 1-3 15 
International Teleg. of fine. eS Se ee $)1.33 1-3 15 
Te es BEE, (noe eco ck cw ccsowces 50% 1 
Jaeger Machine Co. common--_-__.._..--..--_. 10c . 20 

aha Sugar, Ltd. (monthly) aan te oa ren ca cie 20c 24 
Kennard (J.) & Sons (liquidating)._-........_.- 0 a 
Kobacker Stores Co. preferred (quar.)_....____ $134 15 
Koloa Sugar Co., saa. ae ee Se 50c 23 
Latin-American Bond Fund i) a ae 2346 106. Sil. iwcccee 
Laura Secord Candy Shops (quar.)_......-.--- 7he 15 
ee BO Pe ee” a 10c 0 

| Rs _ = eee 5e 20 
Lay Fa Ono Oar. (GUG0.) .onenceccensncce c ae 
Linde Air Products 6% preferred Ger. Sees $1 . 20 
Louisville Gas & Electric Co. (Del.) 

Class A & B common (quar.)__....--------- 4c 30 
Lynchburg & Abingdon Teleg. (s.-a.).....___- $3 15 
Maytiower Assoc.. Inc. (GUar.).....<--cnccee 50c 1 
Metal & Thermit 7%, %o ag poe comer seksi Nts ane $134 20 
Midland Royalty Corp. $2 preferred_.-.-.--.--- 50¢ 5 
Minneapolis Gas or (Del.) 70, ann (qu.).-}| $1% 20 

Cre OO TENE onc ca cweccecncecesusas 1% 20 
pr ye Oe” ee ees 15c 20 

TE i ia anes wag 1% 20 

i. a aaa ae 15¢ 20 
Montreal Cotton Ltd., pref. (quar.)_.-.------ % 30 
Morrell sone, & Co., Inc., com. (quar.)_..-_- 90c 24 
MMs, ae lo Oil, Mining & Devel. (quar.)-..---.- 4c 24 

SR ee ey en ee OE 4c 24 

-. -) (G. A.) Co. common ag a lees eacianses 20 
Nashua Gummed & Coated 4 pt ee. Ee in daebiaadg a 
National Automotive Fibers, $7 preferred--_-- h$1% Nov. 15 
SN ee oe eae a aS $134 2\Dec. 15 
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Name of Company. 


Name of Company. 


. |Payable. 


When | Holders 


of Record 








National Finance ee of America 

ae ee OS. vitae waked bean wone 
National Life & Accident Ins. Co. (Nash., Tenn.) 

PO. ts cena dneiebe ce bhabibucbonnene 
National Safety Bank & Trust (initial) _......_- 
National Su Refining Co. of New Jersey 
Po we ea eae 
New York & “Hameentic SOG: CEG) ccc ncctane 
Pe eS EE ee 
New York Transportation (quar.)_..........-- 
Niagara Shares Corp. of Md. class yy pref. (qu.). 


Nineteen Hundred SEP.» B — 
Northwestern Teleg. Co . (8. et Oe 
a Pharmacal Co. * (quar. ae 

tis cline de enndeckcunncne 
Ogilvie Flour Mills preferred (quar.)........-- 
Old Line Life Insurance Co. of “+ saree 
Omnibus Corp. preferred (quar 
Onomea Sugar Co. (monthly)... es i sn cialis as mn os an teres 
Oshkosh Overall Co. conv. wt PEE Jetccnee 
Pacific & Atlantic a 6 eee 
Pantheon Oil rr [tb etéitdecsccneanenenn 
— ck & Ford, Ltd. 

xtr: 





uar.) 
Philadeipn nia pn TE & Norristown RR--- 
Pioneer Gold Mines of B. C. (quar.) 
Ponce Electric 7% pref. (quar.)............<-- 
Procter & Gamb e Co. common (extra) 

5% preferred (quar.) 
Rapid Arlectroty pe Se ee 
Reeves (Daniel), Inc., te Ky preferred (quar.)-—_-. 
Reliance Grain Co. (quar 

6%% miei As 0 
Reliance International $3 mee 
Rike-Kumler (semi-annual) --............---- 
Rio Tinto, Ltd., preferred (s.-a.)_.........-.- 

emia ae etait tte 
Rochester & Genesee Valley RR. (s.-a 
Rubenstein (Helena), Inc., $3 cum. pref. (qu.)_- 
Shell Transpo rt & Trading Co.— 

The 1934 in Seeerten div. > not been declared. 
> See BERD CUE J ccccccccccccsccescs 
Southern Colorado Power Co. (wes cum. pf. (qu.) 
Spencer Kellogg & Sons, com. ‘(qu aft Pree eee 
Stromberg Carlson Telep. Mfg. "Oo. . pf. div. omi 
oe wk Re ES 2S ee 
|b Me ona Gold “Mines | Sa 

elephone Investment Corp. (monthly) 
Texas Gulf Sulphur Corp. (quar SS 
Trans-Canada Investment 
Unilever (N. V.) (interim) 
Vo. A UU. a 
United Elastic Corp. (quar.)_...._.......-.-- 
United States Freight SS 
United States Gypsum, common tS 

a eee eae 

Preferred (quarterly) _...............-..... 
Virginia Electric & Power. $6 pref. (quar.)__ 
Western Auto Supply, com. A & B (quar.)__._.- 
Westland Oil Royalty Co., yo GO. & GG.) wnnc< 
Wilcox-Rich Corp., class A faa ee 
Wisconsin Public Service Gorp.. vin pref. (quar.) 

6%% preferred (quarterly) 

6% preferred (quarterly) 


ee we eee eee 


a 
oer to 
A 
° 
4 


to 
Nod onvore 
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Below we give the dividends announced in 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


previous weeks 





Name of Company. 





Abbotts Dairies, Inc., com. (quar.)_........--- 

lst & 2nd preferred (quar.).............--..- 
Affiliated Products (monthly) _...........---- 
Albany & Susquehanna (s.-a.)__._.___..-.---- 


Allen Industries, Inc., $3 preferred (quar.)_.--- 


$3 preferred 


Alle Laboratories (quarter 2 rter] 1 y) Spend Gia 


38 
$3 % convertible preferred (quar.)__._.....-- | 87 


Alpha Portland Cement 7% pref. (quar.)_.---- 
Aluminum Mf@. (quar.)...2 9 ....-----2-- eee 

eS Ee SS eee ae 
Ambassador Petroleum Co. (monthly) 


American Business Shares 


American Capital ag age pref. (quar. EER 


Ana Chicle Co. 


American Dock Co., 8% preferred (quar.)__._-- 


American Envelope, 7% on ol SS 
American & General Securi es Corp.— 


Class A common oars + 9 ee eae | 
$3 series cum. preferred (quar.)_.._______- - 


American Hardware Corp. (quar.)...._.----.- 
American Home Products Corp. (monthly) ----- 
American Optical Co., 7 07 preferred (quar.)-..-- 
American Smelting & R efining Co.— 
Fe Be PD «CURE, nc ccccccccdcccncccs 
i f 4) | eee ee 
American Steel Foundries, preferred 
American Stores Co. (quar. ) 
Dos dn agen eeade dad cnadacssoncteacunes 
American Thread, 5% preferred (s.-a.)_..----- 
American Tobacco Co. common (quar.)_.....-- 
Common B ( uar.). 
Andian National Co 
Anglo-Huronian (initial) ..............--- 
a >? \aenelinnenesnees Co. 


Armstrong Cork Co. (special div.)_._...._.--- 
Artloom Corp., cumulative pref___......-..-- 
Atlantic Refining og ae eS eee 
Atlas Corp., $3 preferred . Or. A, (G002,) .nsce- 
Atlas Powder Co., common (quar.)_....--._-- 
Automatic Voting Machine Os. SS eee 


y 
Automotive Gear Works, conv. 9 (quar.)_- 
Avon Geneseo & Mt. Morris RR YO ee a 
Bamberger (L.) & Co. $35 % pref. (quae. eee 
emai. Fearon (0.) . 5 cn ccccocecucceccs 
Bangor & ——— Ri. OS | ao 
Preferred ( at i 
Bankers Nations 
py) 8 PR pe A ee ee ee 
Preferred art i Suc ek oi ac i si tab Sa tte 
Barher (W.H.) & Co.., pref. (quar. ‘a DOS . 
Bigelow-Sanford d Carpet preferred (quar.) 
Birmingham rks Co.6% pref. (quar.)- 
Blackstone vel’ Gas & Elec. Co., pref. (s.-a.)_ 
Block Bros. Tobacco, pref. (quar.)........-..- 
Blue lms Corp. $3 pref Sh eee 
Borden's Co. common (quar.) 
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DOEeOn B AIDRRS: Tilbaccgecdcecccuscccaccces 
—" Woven Hose & Rubber Co.— 

preferred (semi-annual)--.-...........-- 
Broach (E. J.) & Sons common (quar.)_.-.....--- 
Bralorne Mines, le + @ tra 


nt y 

Bridgeport ~~ Light . ~t | ee eee 
Bright (T. G.) & Co » CURE Jeccocccons 

$6 preferred (quar. ). ee ee eae re 
De UNE eens oc coccccucceccesece 

Dit hwenbdin Habe Kedinnneonesnewns 
Brooklyn Edison Co. (quarterl ES 
Brooklyn-Manhattan Transit 
Preferred 


Brooklyn Union Gas (quar.)--~--- Pin OE BOCES 
Brown Shoe Co., =. DT aehiadcnsanussvens 
_—— Fipe Line Co 


Butler Water Co. 7% pref. (quar.)_.........-- 
Calamba Sugar Estate, common (quar.)_...... 
California Packing Corp Le hwenenneteneneee 
Campe Corp., common (quar.).........------ 
Canadian Celanese, Ltd., 7% ss (quar.)- 
Canadian Cotton, Ltd., com. ar.) 

. -. A aaa 
Canadian Eases! nvestment pref. (quar.)_.-... 
Canadian oGa. lec. Corp Je, pref (quar.)_- 
Canadian Oil Cos., Ltd. 8% D ref. (q ) 
Carnation Co. 7% pref. (quar. ) 

Preferred (quar.) Watttbebsdeecacecseuneene 

Preferr es 


oun RR., lst & 2nd pref. (s.-a.)_......--. 
Comer Tractor PETE sen enuneontushene 
xtr 


Central Arkansas Public Service Corp.— 
Preferred ( (quer | 

Central Illinois Light Co., 6% pref. (quar.)..-- 
7% preferred 


(quar 
Centra. “Missisatpp| i Valley Electric Properties— 


6% preferred (quar.).--..---.------------- 
Century fabien aris Inc., preferred (quar.)-- 
Cnamyeon Coated he od Co.— 

lst and oy preferred (quar.)........-.- 
Champion Fiber Co., preferred (quar.).....--- 
Chartered Investors. Inc., $5 pref. (quar.)_---- 
Chesapeake & Ohio Ry.. pref. 5 paahammmapeened 
Chicago Corp., preference (quar.)_.......-..-- 
Chicago Jenstion Union Stockyards (quar.)-_-.-- 

6% preferred (quar.) 
Chicago Mail Order Co. ...........-...-.--..- 
Chicago Yellow Cab (quar.)_.....--.-.-.---- 
Chrysler Corp., com. (quar.) ........-..-.---. 
Cincinnati Union Terminal. 4% pref. (quar.)___ 
Citizens Gas Co. of Indianapolis 5% pref. (qu.). 
Oe ee: Ice . Fuel (quarterly) 

6 7) ale ti ar oe ites eacaieh ics acl atiiea 
City of N New Castle Water Co. 6% pref. (quar.)_ 
Cc yeast & Mahoning RR. Co., (s.-a.) 


wee ee em mem ee ee we eee 


Water Service, $6 pref. (quar.)____ 


Sietisbd Hee. Illum. Co., preferred (quar.)--- 


Cleveland & Puessurg. reg. gtd. (quar.) 
Special guaranteed (quar.) 
Climax Molybloom Co. (qua 


Coast Counties Gas & Electric, 65 | ae (quar.) 


Colgate-Palmolive-Peet Co., (quar 
Extra 


Collins & Aikman, ie preferred (quar.)_....--. 


Columbian Carbon Co., voting tr. ctfs 
Columbus & Xenia RR 


Commercial Solvents Corp , com. (s.-a.)....-- 
Confederation Life Association SS 5 eee 


Connecticut Lighting & Power— 
% preferred 


Consolidated Bakeries of Canada (quar.)_.__-- 
Consolidated Cigar C ?. nnn Lal eS 
Consolidated Gas (N. Y.) common----_._------ 
Consolidated Goldfields ‘of So. A Africa 
Consolidated Paper (quar.) 

Consumers Power Co., $5 pref. (quar.)_..------ 


Preterrved (MONtRIY) .. .... cnccccacccces 
pref: (mont } Sy nist n'a apes ch ah arsine 
6% erred (monthly) _--_._.-.-.------- 
Creameries of America Inc. $3 4% pref. (quar.)-_-- 
Crown Cork & Seal Co., Inc., common (quar.)-- 
TR (Tete etadasannccwssaneweos 
Crown Zellerbach Corp— 

COO Boe yO PON. we ce ewccecocccccons 
Crum & Forster, 8% preferred (quar.) 
Crum & Forster Ins. Shares, A & B (quar.)_---- 

BE Dt eG hadbnoaben enor newawae 

poe ge Oo ra 
Cuneo Press, Inc., preferred (quar.) -....----- 
Cushman’s Sons, Inc. of N. Y., com. div. omit'd 

$8 preferred (quar. Js RAG shane anorenwemnuh aan 

7% preferred ve ee eee 
Dayson, Power & ene 6% pref. (monthly) 
Deere & Co. 7% cumulative preferred-_-...----- 
Denver Union Stockyards CET iam emmaiane 

7% preterred (quar.)-_ 

Deposited Bank Shares N.Y. ys “series A “6. an. 5 
Detroit Hillsdale & 80 est. RR. Co 

Dexter Co. common (quar.)--.. -.--....--.-- 
Diamond Match Co. (quar.)-.......---.------ 
Dictaphone Corp., common (quar.).......--.- 

Preferred (quarterly) ised coneene anew ewes 
Doctor Pepper Co (quar.)_-- = 
Durham Duplex Razor $4 prior preferred ____-.- 
Eastern Gas & Fuel Assoc., 444% pref. (quar.)_ 

6% preferred (quarter y) Sea ee eo es 
Eastern Shore Public Service Co.— 

$66 [hat ie» RE a 


referred ayer 0 Se Re a eae 

Bene ESS SOS eee 
Eastman Kodak Co., common (quar.)...-....- 
Preferred (quarterly) G0 ee aa 
East St. Louis & Interurban Water 7% pf. (qu.) 
C6, SN TEV canccconceescerncanete 
El Dorado Oil Works a ee at 
Elmira & Williamsport RR., 7% pref. (s.-a.)_-- 
El Paso Electric (Tex.), 6% pref. (quar.)_--_-- 
Emerson Bromo Seltzer, Inc., 8% pref. (quar.)-_ 
Empire & Bay State Teleg.. 4% guar. (quar.)..- 
Empire Capital, class A (quar.)...---.-------- 
Empire Gas & Electric 6% voret. eS Eee 
7% PretenrTed © (QUAL.) <cccccccnccccccccscs 
6% preferred H (GUAP.)... oc ccccncscscccese 


vuSsC 
$258 
wo i) 

fs te pt et et tt 


Columbia Pictures Corp., pref. (quar.)_..-.--- 


ee 


(quar 
Connecticut Power Co. (quar. | ER See 








Dec. 31|Nov. 30 







Dec. 1|Nov. 10 
Nov. 30|Nov. 9 
Jan. 15|Jan. 2 
Suiy isaly 
y y 

ec. lj|Nov. 20 
Jan. 2jDec. 3 
Dec. 1|Nov. 20 
Dec. 15|Nov. 23 
Jan. 2)Dec. 14 
Dec. 31/Dec. 3 
Dec. 5j)Nov. 3 
Dec. 5)Nov. 3 
Dec. 15)Dec. 1 
Jan. 2|Dec. 15 
Dec. 15|/Nov. 30 
Dec. 1/Nov. 15 
Dec. 31)Dec. 14 
Jan. 2)|Dec. 14 
Jan. 2)|Dec. 14 
Jan. 1|Dec. 15 
Dec. 1|Nov. 1 
Jan. 1/Dec. 20 
Jan 1)Dec. 20 
1|/Mar. 20 


Dec. 1)Nov.15 
Jan. 2)Dec. 15 
Jan. 2|Dec. 15 
Dec. Nov. 10 


ov. 20 


Y 
& 
Q 
_ 
an 


Dec. 1|Nov.10 
Dec. 1|Nov.10 
Dec. 31|Dec. 15 
Dec. 15|Nov. 26 
Dec. 1]/Nov. 8 
Dec. 1|Nov. 8 
Dec. 1{Nov. 16 
Dec. 1|/Nov.15 
Dec. 1|Nov. 15a 


Jan. 2)Dec. 15 
Jan. 2)Dec. 15 
Jan. 2)Dec. 15 
Dec. 1|)Nov. 15 
Jan. 2)Dec. 15 
Dec. 1|/Nov. 15 
Jan. 2)Dec. 15 
Dec. 1|)Nov. 10 
Dec. 6|)/Nov. 22a 
Dec. 15|Nov. 30a 


Dec. 1|)Nov. 10 
Dec. 15|Dec. 
Jan. 2|Dec. 5 
Jan Dec. 5 
Dec Nov. 20 
Dec 





































































° ° ° Nov. 17 1934 
3112 Financial Chronicle 
Per When | Holders 
Holders Share. |Payable.\of Record. 
Share. Payable. of Record. Name of Company. ees 
coe mo oom 25¢e |Dec 1|/Nov. 15 Nebraska Power Co., pref. (quar.).....------- $176 pe. : coe. 14 
5 -* dean cet ean deat tte 26e |Mar. i|/Feb. 15 | 6% rey ed) Gon % pret. (quar y-—----- si% |Des. iinov- 18 
RTO «009 02 gepepecescescccccccccsess " Ms BBR ay OG A EE ge 5 eee . > % 
Farmers & Traders Life ins. (quar. Jenennnreree 25 a. : Mar. 11 New Castle Water. 6 % Pr a , — Sat eee $153 Ibe: 1 Nov. 20 
Federal Kultiing Milis Go,, extra 2722227277777 14 [Boe MIRSE: uta | New Vork'e‘dariom Wit, C6. "Gentaans.---| $26 Ham: 2iDoc. 1s 
Federal Light & Traction, $6 pref. (quar.)-.-.-- 312 Dec. 1/Nov. 15 Preferred (semi-ann. Tabiwerensenrensennaes 7$1 |Dec. 20|\Dec. 5 
Firestone Tire & Rubber, 6% pref. ua.) tags Noranda ee ee soeoreoonom $2 |Dec. 19|Nov. 30 
Common (usr rcreee ens. Wie |Bec: ilNov: 1s | North American dissa Co. pret, (guar) 722777 $134 |Des. 1/Nov: 15 
mmon (QUaPr.)......-..---ccc ec cccccccs ov. 2 1 2 
ni 7 1< ic soloeeteooa et4¢ [Dee IlNov- 18 | Northam-Marren Sey someday I -c| 18S [las aglDee: af 
——— aed . an Tenge an. . 
wood Machines ois 64% preferred.....-.. -- she — 7 Nov. 15 Northern Pi Igoe S Daa al, taser) $1 |Dec. 1/Nov. 20 
re ee eee) 2--=- ---| $144 |Feb. I/Jan. 15 | Northern RR. of N NT a caus dette $1 |Nov. 24|Nov. 19 
Preferred (quar.)..-.--------------------- Dec. 1|Nov. 15 North Pennsylvania 8 llpclaeadeandmpnteteate 15¢ |Dec. 10)/Nov 36 
p poe Amayee Cor po. 82 class a caxocenvns “ie fee | ee nnn nn ge (Dec. 10LNev. & 
ee ee) Se Racwotewcecel TE Re? fae ae | ee ee Pe coeronan ‘ : 
General Cigar Oo. (qiiaf.)-.---------s20---== $3 |Feb. 1 Jan. S|) Neeweees Peseervice Oo., 7% pect. (as) ies Dec: 1/Nov. 20 
EWA ~ ~~ «~~ = = ww wn nn nnn 1 Dec. 1) Nov. als Tilia: dae Tenens dae tae cane ae oe ee _.| 8 c jJan. ° 
Preferred (quat ) -2o2-2-2-a202-c--20-----| $14 [Mat IlPeb. 20 | Norwalk Tire & Rubbar Co. preferred (aaar)—- $1}¢ Han. /Dec: 20 
Preferred (Guat.).......---------------002 s7hs |Dec. 12|Nov. 18 | Nova Scotia Light & Power 6% pref...--~-----| 3178 |Bec- sBiNov. is 
General Motors art’ COM. (QUAF.) .-------2-- $1% |Feb. i\Jan. 7 Ohio Oil Co.. a (quar.) swacepesccoress] Qi ian (a - 
$5 eered (quae ee paneer e~o~<owoooeoena $2% |Jan. 15\Jan. 1 Preferred (quarterly) -- epee $1% |Dec. 1/Nov. 15 
Georgia RR. & Bank ng (quar ( ionthly) ... 20c |Nov. 24| Nov. 23 Ohio Power 0 Co. 7% nae tases rere 58 1-3e |Dec. 1|Nov. 
GSmore Gascune Sines TsO. } Unoneay jar.)-.-| $1% |Dec. 1|Nov. 20 Ohio Public Service oP - 50c |Dec. 1|Nov. 15 
Globe Democrat a cet Co. pref. (quar.)-- - 40c |Dec. 10|Nov. 30 6% preferred (monthly) ......-----~------- 412-3c |Dec. 1|Nov.15 
quate Beck Keleas Gas tacjeatanu-----| “lee Meee | other aie os tx sar Gans ine [Bee ee 
Goodyear Tire & Rubber Go., ist +} saarse* 1% % Jan. 2|Dec. 20 7% preferred (quarterly) ------------------ "406 |Nov. 20|Nov. 10 
Gottfried Baking Co., Inc.. pre oy 3 --- $3 |Dec. 29|Dec. 27 Onomea Sugar (monthly) --.------ eae $3 |Dec. 1|/Nov. 1 
Grace (W. R.) & Co.,6% firsv pref. (s.-a.)----- $2 |Dec. 29|Dec. 27 Ontario & Quebec Ry. eemi-annua Peek unwinds 2% % |Dec. 1|\Nov. 1 
Preferred A (quar.)....... ig 2 eal $2 |Dec. 20|/Dec. 10 Series B Seen Pee ta Os. ia iv ate $3 |Dec: 1 Nov. 15 
Grand ae a Io Ry. Co. alata 75c |Dec. 1)Nov. 10 Pacific American Fire Ins. Co. (liq. div.) ...--- 40c |Nov. 30 Nov. 14 
Grand Union Co. $3 series cony. preferred - - --- - $1 |Nov. 1/Oct. 29 Pacific Western Oil Corp Damas Cane 5 -------- 75¢ |Nov. 20\Nov. 10 
Gray Telephone Pay Station Co---_.-- « Saberiagabe 25c |Nov.15|Nov. 3 Parker Rust Proof Co. common (quar.)......-- $1 |Nov. 20 Nov. 10 
Great Lakes Dredge & Dock ay Pg seca $1 |Dec. 15|Dec. 5 Extra ---.-------.... tee eerenerenenns 35c |Nov. 20, Nov. 10 
ef aetna tg a Se fy een $106 (Dec. 21|Bec. 10 
;, ia ih 5} a Fhe Soy” Simla a e 
Gulf States 5 Cuilitiea. § rine ema Sata $182 |Dec: 13|Nov. 30 yA pay ET bdenrmees Ce ae Nov. 19 
$5% preferr quar.)-.~-.---....--------- Nov. 16 sonv' € class A (quar .)-—-..—-.--------- Dec. 1)Nov. 
Hackensack Water (semi-annual) ..-----27.22- 43520 |Don, 3ilDec: te Pennsylvania Gas & Elec. (Dél.), A (quar)... SUiae Jam: 2/Dec. 20 
7%, preferred A (quar) enc eeenecececowecone ibe |Dec. 1|Nov. 15 7% preferred (quar.)..-.--.--.-.---------- $1% |Jan. 2\Dec. 20 
Hale Bros. Stores. Inc. (quar.)-.-------------- 10c |Dec. 1/Nov. 15 $7 preferred (quar.)_...-- "60 pref. (mo.)..... 55c |Dec. 1|)Nov. 20 
Hancock Oil (Calif.) eae tas re $1% |Jan. 1/Dec. 21 Pennsylvania Power Co., $6.60 pref. (mo.)_..-- $114 |Dec. 1|Nov. 20 
arbauer Oo... 7% cmon — 12% |Dec. _1|Nov. 15 $6 preferred Ca tee $12 |Dec. 1|Nov. 20 
Harbison- Walker on actories $1 Jan. 21 Jan. 7 Pennsylvania State 1 a P 5 Te; ref. (quar. Real $1% Dec. 1, Nov. 30 
Preferred (quar.)---.-- ret ” (quar.) $1 Dec. 1)/Nov. 15 Peoples Telep. (Butler, La oD “| $1 ig Dec. 1|Nov. 20 
Harve Mh Hider cerecncaaicias] “fe Bee: Moe. Bt | Pie, 6 pret quae) cto] a1 [Bee LN 
Haseltine Corp. (aust ete & Go. Gaouthily}---|  i60 |New. aoINoy. 23 | Philddelphie’ Berane oe Washington RR-| 511. | ee o0|Dec. 15 
aM el Soon Earns & iil 7-222] 10¢ [Deo. 28|Dec. 21 Philadelphia Suburban Wat. ‘65. pret. (aaae )- 18% Dec. | 1 Nov. 12a 
Hires (Chas. ‘E.) Co., cl. A com. S aeepamtiad sepa = hee TINOY: 17 Philadelphia & Trenton RR. (quar.).....-----. o6e oe 1\Nov. 2 
Hobart Mfg Co.. class A cquer., sp ealttinteeooae $1 |Nov. 26|Nov. 20 Phillips Petroleum Co_....-.....------------ 50c \Jan. 10\Jan" 1 
lhe hemmeneenenren ME Tg ne Bhoenle Finance, pret (dat) 5-2-—22=2-=- "87 ie |Dec. 1,Nov: 15 
Honolula Gag Lid ont)" 7--> | aneee slic Dec. “I|Nov. 18 Pillsbury Flour Mills common (GURF.) .2nccveoe +e IDe ilnoy, 35 
Hooven Dn Wo., preterred (quar.) -~--... ‘ 4 Pioneer , » CEE -) 0 oon oo ena eweewesse 
Horn & Hardart Co. of N. Y., a (quar.)— $136 — og 20 Pittsburgh Bessemer & Lake Erie RR.— $114 |Dec. 1|Nov. 15 
Huntington Water Corp. 1% pref. (quar.)....- $1 Dec. 1|Nov. 20 Preferred Gem enna . Chicago R°R quar.) ~ 1% |Jan. 1)\Dec. 10 
6% preferred (quar). -- ———— --------------- $333 a Pittsburgh Fort ayne go i 31% Jan. 1\Dec. 10 
jumper al Life Assurance (quar.) ee 2277] 725 |Dec. 1lNovié preferred (quar.)___-_ nisbae RR 
al Oi, Ltd., registered (Gem-animtial) ~*~ rise |Dec. i|Nov.15 | Pitaburgh Youngstown é& Aahts $1% |Dec. 1|Nov. 20 
“dpecial = == == =~ =~ ~~ uritios (quat.).......- ~~ 15e |Dec. 1|Nov. 15 7% Droferred (quar.) Eanes eraennenenencews 1% |Dec. 1)Nov.15 
Industrial & Power Sec es (quar.)---.-.-... 50c |Dec. 1\Nov. 10 Plymouth Fund A (q quae. fae aap $1% |Dec. 15) ..---.. 
a 1H |Dee: 1INov.'2 | Porlland &°Ogdensbuse ii Causes" >-—-—---| S808 |Nov. 30\No¥-36 
I Harvester preferred (quar.)_....- sie pes. st og 1 Posomae Electric Power, 6% pref. (quar.)---- 31% os 1\Nov .15 
International Nickel of ag wornne---- 14 7 preferred ii tinteenndenenenece $1% |Dec. 1) ..---.. 
International Petroleum Co., — rb6c |\Dec. 1/....---- poe River, 7% preferred - .....-..--------- 35¢ |Dec. 1|Nov. 20 
Cou n No. 42 (semi-annual) ~.......-...- r44c |\Dec. 1\........ cel Gears com. (quar.)-.-.--.-.---- 75¢ |Dec 3} Nov 2 
DOCI wm om mm mm mm wm nnn = : 1 eferr +) ~------------------------ D ec 
iron Pirepean Min. Oo. cass, (quae hen. --| $00 |Des. jinev.i | Producers Royalty Corp. CT a $215 \Jan. °2|Dec. 12 
Serge Een ctr aes] OM [ee tery | Reems Mimee rea | HY Lie alee 
SO ern ort ES, COMEROD (QUAF.)-.-----2-- 50¢c |Dec. 15|Dec. 1 | Public Service Co. of Colorado, 7% pret, (io) 2 cee eee tee. 
Extra. -- -agaiabie Parcuiment Go. gaat) 15¢ |Dec. 31|Dec. 20 oe preferred ss J) ---2--2--------27- 41 2-3c |Dec. | 1)Nov. 15 
an a f.ser. A (quar.)' $1% |Dec. 1|Nov. 10 bite Nervice Corp of W J.6% pref. (mibly.)_| 50e |Nov. 30|Nov. 1 
Kendall Co., cum. & partic. pref. ser. q 10c |Nov. 27 Nov. 17 Public Service Corp. of 4c oon 25c, Dec. 1|\Nov.15 
err Lake Mines, , initial) 3c |Dec. 1)Nov. 1 Purity Bakeries Corp., ———_ q * ipnedaaas $1] Nov se | Nov. 
Kirkland Lake —_ M > (initial) -. 25c |Jan. 2/Dec. 20 Quaker Oats Co., 6% preferred (quar. 3 eee Wh ee 
Klein (D- Emil) re 40c |Dec. 1/Nov. 9 | Rainier Brewing,A_..__._-.---------- agel Des. ulWoevis 
Kroget Grocery & Baking (quar) <<-.~2 $134 Jan. 2|Dec. 30 | Rainier Pulp & Paper, $2 class A_--_-- ae] Dee. Lbev. 
6% ist preferred (quar.).-.....-.-.-----.-- 313 Feb. Se a UU ee ee ees h50<j June 1)May 10 
77% 2d pref. (quar) - - — - — 2-2 - == ef. (qu.)} $1% |Dec. 1|Nov. 15 32 class 7, ist preferred (Guarteely) --=2--2- 50] Dec. 13)/Nov. 22 
Lake Superior District Power Co. 7% pref. (q 114 |Dec. 1|Nov.15 | Reading Co., ist preferred (quarterly) --- Ol Jon: BINSY: 36 
raateee ferred Sausr. goin (qaae.)_==222=222 37 4c |Dec. 31|_---.-_- Renee Patan Oe. tad | aa es Se 
[sits Machine, prof (quar o> #8 ee Ses oF | Beoabts Erect OS alo ===> a Bes: liner. He 
meet erg De EE ialecantannoe : pa gpene ceo penagy vib phd dor a Alone” falta acer tata D 1|Nov. 
Lanston Monotype (quar). iigasscsasecenes ase |Nov. 30l0ct. 31 | Rochester Gas & Electric 7% pref. B (quar) _27 $14) Des: ilNov. 17 
Lehigh Coal & Navigation Bay annual)...... 25c |Dec.  1\Nov. 16 6% preferred OC & D (quar. eee neers $114| Dec. 1)Nov. 15 
Lehin & Fink Products Go. com. (quar )2_~_~7 87340 |Dec. |Nov.15 | Rolland Paper 6% preferred (quiar.)-.----7->2- rie Nov. 23) Nov: 8 
peiseesantede ‘ oya td. - ~~~ 2 wn : ec. 
FE eg Ag Co. S| ee ee | fe 8% pret. A (aaarJ---| , $2\ Jan.” 2/Deo. 19 
Life Savers, Inc an < conn ~ on A & B (quar. $1 |Dec. 1\Nov.15 714% preferred B (quar.)---~------------ $1% |Jan. 2)\Dec. 10 
Liggett & ag o a 25e |\Dec. 1|Nov. 23 7% preferred C yr ee Ae ea oe ie $1% |Jan. 2/Dec. 10 
7% preferred (quat)--2~22222222227227777| stk [Bes. IlNov: 33 Second ‘Twin Bell Oil Syndicate (mo.j-2----| 20¢ |Dec. 5|Nov. 30 
oo pectesre > co areeenaerersrers 10¢ |Dec. 1|)Nov. 15 Second Twin Be ad Gens)... $34 |Jan. 2|Dec. 15 
a ae -------------------- oe ee, ee a, | ae eee ee ----- iis le: atioee t 
Little Miami al Rit peels és peoreaness (quar.)_... $1745 ey . nov 24 Seaboard il of Delaware (quar.)---.--------- ike i 15 Dec. 1 
riginal guaranteed (quar.)______-.-._.-.__ . ee ) ne ere e 
oulew aetaaniae G's Re eo on | pike Wee, Tie ta | semen "investors Gorp. (OR. 1) $3 pref-(quar)-=| 3 Dec. 1 /Nov. 15 
Loos tv 9 ane ag 4 Selfridge Provinc res, es so D Nov. 14 
Lord i ener On Ga (auat) da $138 H bo. 1 Nov 137 a American — lh receipts he ord. ES 234% ao y Nov. 15 
; Sons, ist pref. (quar)... ervel, Inc.. preferred ------..-------.------- v. 
Lowenstein (M.) & Sons, ist pref. (quar.)--- 22. Sie Dae, Gee tO | Skomaen Wale Wore 6% pret, (quar.)----- $12 Ibo: tiNov: as 
Lunkonhelmer Oo. 8 % pref. (qual) 22222 ST Jan. 2\Dec. 22 Sherwin-Williams Co... pref oe eeevecccors| Ti a 2s Nov. 16a 
Micy (8. H) & Oc. common (quar.)..-.------ soe Den iINov: : Soute Aspartonm Ce Gold & Platinum is wiacwesee 10c |Dec. 31) Dec. 
Seana doers G5.. Gome, _ coohbepeneanens 5 | Southern Calif, Edison Co., Ltd.— i Png nex ape 
McClatchy Newspapers, 7% pret. (quar.)-~-7~ 6% preferred B (quar }_~~--~7--2-~7--2-2--| 37346 |Dee. 15|Nov. 20 
seeps i mene | a onee er) south Bwestern Portland Ey Ocnsans (quar.)-.-.---- 33 en. ‘ ae 
Mekinley Mines Securitien Gay. 727727222 andard Coola Thatcher, 7% prof. (aust )....| $1% |Jan: 15|Jaa. 13 
M be rr D ng Co. common (quar.) Standard Coosa Tha a NS, eecpalighaaa 25¢ |Dec. 15)Nov. 15 
Speen inatiemenegeaced Standard Ol Go: (Ns3) $58 par valie @i-an.)--| $00 [Dee 15) Nov: 13 
Memphis Natural Gas $7 pref. (quar.) ee arses oe oe renee wean 25e |Dec. 15jNov. 15 
ype fare yh A haba ~ | 81 1 $100, SOE VON OOENE)-nonn-n-e-cocooe] 86 Hee Tales fe 
Metro-Goldwyn Pletures 7% pref. (quar.)_----| 4744c - 15)Nov.30 | — Extra..._...... Og allt ee 25c |Dec. 15/Nov. 15 
poo & ent ref. ref, 2 i “qua i sii Dee. 1 Nov. 25 Standard Wholesale Prosphate & Acid Works-. * 2 pes. : a it. 
Milwaukee Gas ght ‘oo pref. A (quar eo . 4 Sterli Products, Inc. —, ) ee ar ee ee J ° 5 Dec . 31 
Mobile & Birmingham RE. ah pret. Gomienn)) Es ee, eee ot | Set eraiucts. Inc. (quar.)..------------~ Jan. 5|Dec. 31 
a ee O- Goccccececeeec] Sat ee Lor Strawbridge & Clothier, prior pref. (quar.)-----] 3306 |Dbes. abl Nov. 34 
Re Wiad K Gir keno nooeereeoeeee hS5°¢ jJan. 2)Dec. 21 | Sun Oil Co., common...-------------------- $1% |Dec. 1\Nov. 10 
Moore Dry ¢ Oo. (quar.)--_------ enue si Jan. ljJan. 1 Beelerred aoa oat mas Soon $144 |Dec. 1|Nov. 20 
Morris Plan Ins. Soc. (quar.)__----------..... $1 |Dec. 1)Nov.26 | Susquehanna ee ee eee 50c |Jan. 2|Dec. 15 
- ef. 3 $2 |Dec. 15|Dec. 1 Sussex BB. (semi-ene.) - - 7 «0 ce---2-------- 25¢ |Dec. 15\Dec. 5 
Muskoges Gor 6% cum, Sot (Qe nanan an-| git (Bee: 18|Dec- ot Sylvania Industrial Oorp. (quar.)---------- 
ne. SF cam. peek. ( (duar.)..22222| $154 |Dec: 28|Dec: 20 | Tennessee Bloewrie Power Gon ----| $1% |Jan. 2|Dec. 15 
Mutual Shem. of Be (Hae, OS hageaage 8e |Nov. 20|\Nov. 10 5% 1st preferred (quar.)-..----------- 1% \Jan. 2/Dec. 15 
Mutual j piephone Oo. S gmed (mont 13¢ |Nov. 30INov. tea 6% ist preferred (quar.)-------- 1% |Jan. 2\Dec. 15 
National ond © @ tire One” ou ecinas Rmaps! pt: Dec. 15|Nov. 2% $e ROS NIES SOBRE.) «2 2-2 -- $1.80 |Jan. 2|Dec. 15 
Nettonal Goataiaar Corp. 5 ae (quar.)....} _50c Des. mov. is 8% 50c Dec. } Nov. 15 
| Go. pref. class A (quar.)......_~ ; : 6 D - 1jNov. 15 
National wend Og: pret; dass A Gauar.d------7-] $1¢ |Deo: 15)Nov: 30 | 8% Ast p preferred (mo.)-°-22222222222222- Bbc line: Slpes: 18 
New Bedford Cordage. 7% preferred (quar.)_.--|_$1% |Dec. 1!Nov. 15 7.2% ist preferred (mo.) -- --- 
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Per When | Holders Per Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Terre Haute Water Works I % ref. (quar.)....} $1 Dec. 1)/Nov. 20 Vick Chemical Co., Inc., common (quar.)....--. 50c |Dec. 1)/Nov. 15 
‘Texas Utilities Co.,7% pret. (quar.)....... 222 $1%% |Dec. 1|Nov. 21 nd A a nies shied oehaealie 10c |Dec. 1|Nov. 15 
Tex-O-Kan Flour Millis, on. oe in Asi teecateanes 1 . TINov. 15 Virginia Coal & Iron (quar.)........-...------ 25c |Dec. 1|/Nov. 15 
Preferred (quarterly) .............--...-.-- 1 Mar. 1|Feb. 15 Wailuku Sugar og top Best Di eévwassnwunnae 20c |Nov. 20)Nov. 15 
Preferred (quarterly) _.........-..-.------- $1 June 1|/May 15 Ward B ee ie waweraes eu acet 50c jJan. 2/Dec. 15 
Thatcher Manufactur ng el cae aac irae 2 Dec. 1/Oct. 31 hd a ectrie eae Dec. 1/Nov. 15 
Tide Water Power $6 preferred (quar.)......-..- $1% |Dec. 1)Nov.10 5% pref ‘oun Dbtd kas ceteecguskiwe ons Dec. 1/Nov. 15 
ep PORNO 4 iwasuescncnesscodssccccencce h75ce |Dec. 1/Nov. 10 Wesson Oil & snowarizt Co., Inc., conv. pf.(qu.) Dec. 1|Nov. 15 
Timken- Detroit Axle preferred PE Janntencen $1% |Dec. 1)/Nov. 20 Western Cartridge Co. . preferred (quar.)-.-.... $134 |Nov. 20)Nov. 1 
Timken Roller Bearing Co. (quar.)........---- 25c |Dec. 5|)Nov. a bs gt N. Y. y Penna R y. (semi-ann.)...... zt _— ; pe $i 
Re 25¢c |Dec. 5|Nov. % preferred (semi-ann.).....-..-----.-.-- 4 \Jan. . 
Toburn Gold sees, oe CD csevtuncesans 2c |Nov. 22\Oct. 26 Western Public oh pref. A (quar.)...----- 37 Dec. 1|Nov. 12 
Toledo Edison Co., Pa ndcdndehcnae 58 1-3c |Dec. 1)Nov. 15 Preferred > jae iaiiesttechl-dacsbiati smniatiriniabs whew ieredw es $1 Dec. 1|Nov. 12 
8% preferred ahh _ Geese 50ce |Dec. 1|/Nov. 15 Western Real Estate ‘arenees (Boston) (s.-a.)-- Dec. 1|Nov. 2 
preferred imonthiy) Sshiiieiebelninmnngiehmesmers ads 412-3c |Dec. 1|/Nov.15 West Jersey & Seashore RR. (semi-ann.)._-.-- $1 Jan. 2)|Dec. 15 
Trinkded ad Leasehold's Ltd., ord reg_....--.--- SIM Ie Ty Vawedus dlakanonge 6% spec. a (semi-annual) ..---.--- $1 - 1jNov.15 
Troy & Greenbush RR. Assoc. (s.a-.)..--------- $134 Dec. 15|/Dec. 1 Westminster Paper... .. ...ccccnccccccccnccce r20c |Jan. Ilj........ 
Twin Bell Oil Syndicate SS, RE a re $2 |Dec. 5|\Nov. 30 Westvaco Chlorine Products co common. (quar.)--- 10c |Dec. 1)/Nov. 15 
+ Elliott Fisher Co., com_...._....--- 50c |Dec. 31|Dec. 12a Weyenberg Shoe Mfg., preferred (quar.)_.._-- $1% |Dec. 15|/Dec. 5 
ee eine $1%Z |Dec. 31|Dec. 12a | Wheeling Electric 6% preferred (quar.). Cupanave $14 |Dec. 1|/Nov. 7 
Union Pacific RR., — i desi a eden viata ape $1% |Jan. 2/Dec. 1 Whitman (Wm.) & $5 ee h$1% |Dec. 15|Dec. 1 
Union Tank Car Co. (quar.)..--------------- 30c |Dec. 1/Nov. 17 Williamsport Water Co. 4 gy (GOR? Jecccnue $1% |Dec. 1|/Nov. 20 
United Biscuit Oo.ot Amer. 601. CEP Jecccna 40c |Dec. 1/Nov. 7 Woolworth (F. W.) > sm ae as arc dere ei ce ese 60c |Dec. 1)/Nov. 9 
United Dyewood Corp., pref. (quar.)..--.---- $1% |Jan. 2/Dec. 15 Woolworth (F. W.) & 
United Gas Improvement Co. common (quar.) -- 30c |Dec. 31|Nov. 30 Amer dep rcts, 6% pref. ‘reg. (semi-ann.)....| zw3% |Dec. 8|/Nov. 9 
$5 preferred (quar.)..........-........-... $1% |Dec. 31|/Nov. 30 Worcester Salt Co. (quar.)....---.----------- 50c |Dec. 30)Dec. 21 
United Gold Mines................-.......- le |Dec. 20|/Nov. 30 Wrigley (Wm.) Jr. Co. (monthly)_....-.-.--- 25c (Dec. 1'Nov. 20 
Uniged Light & Rys. Co. (Del.), 7% pref. (mo.)|581-3c |Dec. 1)/Nov. 15 
. SS. eae 58 1-3c |Jan. 2)Dec. 15 + The New York Stock Exchange has ruled that stock will not be quoted 
6. 6 Sey preferred (monthly 53c |Dec. 1/Nov. 15 ex-dividend on this date and not until further notice. 
ce au referred (monthly 53c |Jan. 2)Dec, 15 t The New York Curb Exchange Association has ruled that stock will 
Ee (EE? paced coccsneusnccus 50c |Dec. 1)Nov. 15 not be quoted ex-dividend on this date and not until further notice. 
eed preferred {month Dacca SErtocetassacan 50c |Jan. 2)Dec. 15 a Transfer books not closed for this dividend. 
ted New Jersey RR. & Canal Co. (quar.)....| $2% |Jan. 10)Dec. 20 d Correction. e Payable in stock. 
United Oil Trust Shares, ser. H registered _..-.- 14c |Dec. 1\Oct. 31 Jf Payable in common stock. g Payable in scrip. hk On account of accu- 
hh cpt nEtnk Cheb een Keb en dawskne 9: ae Stree minlated dividends. j Payable in preferred stock. 
We ey PeONads O6.. (EE .) . nancsccucccccccne le |Dec. 10)Dec. 5 m The usual quar. div. on the conv. pref. stock, opt. series of 1929, has 
U.8. Pipe & re Co., com. (quar.)......- 12\e |Jan. 20)Dec. 31 been declared at the rate of 5-208 of one sh. of com. stock, or at the option 
CE (ccc cnsbe ge wunaendnmoaiee Jan. 20|/Dec. 31 of the holder, in cash at the rate of $144 for each ig A pref. share. This 
United States. Playing Card Co., common...... 25c |Jan 1)Dec. 21 dividend is payable Jan. 1 to stockholders of record Dec. 5. 
co , erry eT Te rT 50c |Jan 1} Dec. 21 p That out of the authorized unissued com. stock of the company, a 
United States Steel Corp. preferred_.........-- ¥4 of 1%| Nov. 28|Nov. 2 stock div. be and the same is hereby declared to be issued to holders of the 
United States Sugar Corp., pref. (quar.)-....-.- $1K%iJan. 5)Dec. 10 com. stock of the Sun Oil Co. in proportion to their respective holdings of 
po CC. ree $1 Feb. 20/Sept 10 com. stock on that date at the rate of nine shares of new stock to each 
Preferred (quarterly)..............--.-... $1 Apr. 5)Mar. 10 100 shares then held, said stock when so issued to be full paid and non- 
Preferred ( perverty he ie Ga eas Gls ened agi $1 July 65|June 10 assessable. 
United Stores gs (QU cca ncusmawece 81\%e |Dec. 15)/Nov. 23 r Payable in Canadian funds, and in the case of non-residents of Canada 
Up Michigan | ow. & it “6% pref. (quar.)_._| $14 |Jan. 1}_.--.... a deduction of a tax of 5% of the amount of such dividend will be made. 
Utica Clinton & Binghamton. debenture (s.-a.)-| $2 Dec. 26|Dec. 26 sBlue Ridge Corp. has declared the regular quar. div. on its opt. $3 conv, 
Utility E ws Cor priority ee $1% |Dec. 1)/Nov. 15 pref. stock, ser. of 1929, at the rate of 1-32d. of one sh. of the com. stock of 
Vall Y cuae SS eweeenecegh $2% |Jan. 2/Dec. 15 yoo oup . for each sh. of such pref. stock, or, at the opt. of such holders 
Van Kaaite fir fren preferred omens hitetonbenene $1% |Dec. 1/)/Nov. 16 rovidin ng written notice thereof is received by the corp. on or before 
r Car Heating Co., Inc. .......-.-.--.-- $1 Dec. 10)/Dec. 1 ov. 15 1934) at % rate of 75 cents per a in cash. 
“PY, preferred (quarterly) iin ed nano wees $1 Dec. 10)Dec. 1 u Payable in U.S. funds. » A unit. w Less depositary expenses. 
Venezuelan Oil Concessions common (interim)._' 275% '.....--'.-.---- vt Lesstax. yA deduction has been made for expenses. 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, NOV. 10 1934 




















Surplus and | Net Demand Time 
Clearing House * Captial Undtotded Depostis, Depostts, 
Members Profits Average Average 
3 $ $ 3 

Bank of N Y & Trust Co 6,000,000 10,196,000 101,248,000 12,073,000 
Bank of Manhattan Co. 20,000,000 31,931,700 299,396,000 31,404,000 
National City Bank__..| 127,500,000 38,996,200} a968,100,000} 169,540,000 
Chem Bank & Trust Co- 20,000,000 48,541,900 334,793,000 21,188,000 
Guaranty Trust Co_.._- 90,000,000} 177,167,500)51,020,589,000 52,231,000 
Manufacturers Trust Co 32,935,000 10,297,500 259,312,000} 100,963,000 
Cent Hanover Bk & Tr Co 21,000,000 61,309,300 578,255,000 27,895,000 
Corn Exch Bank Tr Co. 15,000,000 16,206,100 183,263,000 21,703,000 
First National Bank..-- 10,000,000 90,241,400 397,629,000 13,159,000 
Irving Trust Co_.....-- 50,000,000 57,769,400 383,250,000 7,440,000 
Continental Bk & Tr Co 4,000,000 3,548,700 31,288,000 1,484,000 
Chase National Bank__.| 150,270,000 66,399,900) c1,294,540,000 72,243,000 
Fifth Avenue Bank__-___ 500,000 3,278,400 42,488,000 102,000 
Bankers Trust Co_.___- 25,000,000 60,123,700) 4d616,751,000 22,118,000 
Title Guar & Trust Co-_-. 10,000,000 8,165,100 16,223,000 270,000 
Marine Midland Tr Co- 5,000,000 7,378,900 51,213,000 4,098,000 
New York Trust Co__-. 12,500,000 21,714,500 217,375,000 18,068,000 
Comm’! Nat Bk & Tr Co ,000,000 7,631,700 52,956 ,000 1,507, 
Publie Nat Bk & Tr Co- 8,250,000 5,170,500 51,813,000 35,971,000 

I San cummed 614,955,000! 726,068,400] 6,900,482,000! 613,457,000 








* As per official reports: National, Oct. 17 1934; State, Sept. 30 1934; trust 


companies, Sept. 30 1934 
Includes deposits in foreign branches: 
000; d $24,341,000. 


The New York ‘“Times’’ 


@ $198,466,000; b $71,708,000; c $79,856,- 


publishes regularly each week 


returns of a@ number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Nov. 9: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 9 1934 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments . Elsewhere | Trust Cos. | Depostts 

Manhattan — $ $ $s $ $ 
Grace National_.._. 22,202,000 83,000} 1,888,500} 1,702,500) 21,148.600 
Trade Bank of N. Y-| 3,329,822 149,681 737,455 104,203} 3,500,353 

Brooklyn— 
People’s National_..! 5,076,000 108,000 307,000 74,000} 4,911,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Grose 
Investments Elsewhere | Trust Cos. | Depostis 

Manhattan— $s = + $ $ 
DEE cctmosenecs 55,582,800] *3,443,900) 7,561,700) 2,252,100) 56,575,700 
Federation......... 6,895,221 100,934 613,959} 1,033,331] 6,955,503 
.; . eSaee 9,068,768 *558 694 347,441 62,385] 7,906,728 
(SS: 16,580,200} *2,800,200} 1,399,700} 1,196,700] 17,069,700 
Lawyers County....| 29,705,700] *4,764,800 J ia 32,898,100 
United States...... 63 ‘013. 915] 14,576,756; 15,976,884) -..... 64,999,983 

Brooklyn— 
Brooklyn..........| 92,285,000} 2,688,000 yy. 293,000} 97,703,000 
King’s County ...... 27,094,641! 1,788,443) 6,042,357) -..... 28,730,205 





* Includes amount with Federal Reserve as follows: — $2,352,100; Fiduciary, 
$336,436; Fulton, $2,658,900; Lawyers County, $4,031,300, 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 14 1934, 
in comparison with the previous week and the corresponding 


date last year: 















































Nov, 14 1934|Noo. 7 1934|Nov. 15 1933 
Assets— 
om certificates on hand and due from $ $ $ 
eee 1,683,984,000]1,633,808,000| 264 364,000 
Gold EEE SEAL EES BE arr 672,638,°00 
Redemption fund—F. R. notes-..----- 1,452,000 1,452,600 8,029,000 
7 =e 55,466,000 46,684,000 53,932,000 
co 1,740,902,000/1,681,944,000} 998,963,000 
Redemption fund—F. R. bank notes-.-.-.- 1,821,000 1,954,L00 2 821,000 
Bills discounted: 
Secured by U. 8. Govt. obligations.-. 2,537,000 2,459,000 13,346,000 
Other bills discounted......-.....-- 3,493,000 4,327,000 27,846,000 
Total bills discounted-_-........---. 6,030,000 6,786,000} 41,192,000 
Bills bought in open market......---.-.- 2,083,000 2,448,000 5,488,000 
Industrial Advances..............-.-- 555,000 DOPE snacensece 
U. 8. Government securities: 
| RS eas 140,957,000} 140,957,000} 170,045,000 
TE SO... . ccccmnnncctennees 447,839,000} 448,075,000} 350,919,000 
Certificates and bills 188,959,000} 188,723,000} 310,717,000 
Total U.8. Government securities-.| 777,755,000) 777,755,000} 831 681,000 
CUE GUI cceccenccanscescsscca] accasccesel sasceneuus 993,000 
Weseies FOES GR GEM, <n caosececccocsce 5,455,000 BORE. «ansonndwe 
Total bills and seourities.......--.-- 791,878,000} 788,259,000} 879,354,000 
Se SE SE cccakscsacodscsensal Sevawseeac] Séeeneneeasl scceeuoene 
Due from foreign banks.-............-.- 292,000 309,000 1,251,000 
F. R. notes of other banks.......-..--- 5,842,000 5,145,000 4,394,000 
Uncollected items..........--.....--- 155,165,000} 89,780,000} 127,581,000 
BORE Pee ecwccccessdccecsesceseseo 11,523,000 11,523,000 12,818,000 
All GERGE GEIGE.. wcccccccccecccececese 33,826,000 33,044,000 27,426,000 
POR GEE, cacscccucccccurcccsncss 2,741,249,000/2,611,958,000/2,054 608,000 
TAadtigtes — 
F. BR. notes in actual circulation... --.-- 652,767,000} 657,284,000} 639,338,000 
F. R. bank notes in actual circulation net 27,192,000 27,389,000 51,444,000 
Deposita— Member bank reserve aco’t- -/1,654,624.000/1,600, roy 000}1,000,437,000 
U. 8. Treasurer—General account. -- 20,939,000 9,000 28,058,000 
WERE EEisGeecacecacoceceseensn 5,703,000 3, 312° 000 2,952,000 
Po ee 999,013,000} 99,849,000} 49,261,000 
TE GR ca cdsnnwewseuneewe 1,780,279,000/ 1,704,558 ,000/1,080,708,000 
Deferred availability items 149,786,000 90,862,000] 124,669.000 
Capital paid in........-. 59,578,000 59,517,000 58,464,000 
SS ES a 45,217,000 45,217,000 85,058,000 
Reserve for contingencies. 4,737,000 4,737,000 1,667,000 
All other liabilities.......-....-.. 21,693,000 22,394,000 13,260,000 
eae 2,741,249,000/2,611,958,000/2.054,608,000 
Ratio of total reserves to deposit and ee 
F. R. note liabilities combined. -.-_-.-.-- 71.6% 71.2% 58.1% 
Contingent ability on bills purchased) 
for foreign correspondents .-....-..... 96,000 86,000 1,298,000 
Commitments to make industrial 
NN a ae 1,247,000 a 





* “Other cash’’ does not include Federal Reserve notes or a banx’s own Federa 
or the gold taken over 


Reserve bank notes. 
3 These are certificates given by the U. 8S. 


Treasury f 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth leas to the extent of the dif- 
ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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of the twelve Reserve banks at the close of business on Wednesday. 





Financial Chronicle 


Weekly Return of the Federal Reserve Board 
The following is the return issued by the Federal Reserve Board on Thursday afternoon, Nov. 15, showing the condition 


Nov. 





17 1934 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agente 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 14 1934 



















































































































































































Nov. 14 1934|Nov. 7 1934 |Oct. 31 1934)Oct. 24 1934]/0ct. 17 1934]0ct. 10 1934\0ct. 3 1934| Sept. 26 1934|Nov. 15 1933 
ASSETS. 3 $ $ $ $ $ $ $ $ 

Gold ctfs. on band & due from U. 8-1-.--|5,018,687,000/4,998,077,000}4,966,481,000/4,967,100,000/4,965,342,000/4,960,596,000|4,958,544,000/4,958,007,000 P por yny 

~ oe er oo] astesecese| saseceesanl steasunnes| cosueswewsl casssabedel seanteswbal snscasciwal «sedusenss 594,910, 
Redemption fund (F. R. notes) 21,496,000| 21,296,000} 22,032,000] _21.932,000] 22,019,000] “21.158, 21,798,000] 22,298,000} _ 38,185,000 
percha clipacln arc tel aSAES 231,228,000) 212;643,000| 223,407,000] 227,584,000] 215;803,000| 204°633'¢09| 211,449,000] 236°651,000| 225,820,000 
Total reserves.....----------------- 5,271,411,000|5,232,016,000 |5,211,920,000/5,216,616,000|5,203,164,000/5, 186,387 ,000|5.191,791,000/5,216,956,000|3,802,973,000 
Redemption fund—F. R. bank notes. ---- 2,071,000] 2,204,000 1,829,000 2,215,000 2,215,000 1,897,000 2,186,000 1,829,000] 11,693,000 

Bills discounted: 

Secured by U. 8. Govt. obligations. --- 4,395,000 5,003,000 4,986,000 4,107,000 4,306,000 3,795,000 4,452,000 5,137,000} 26 457,000 
Other bilis discounted----.----------- 4,747,000 5,666,000 5,999,006 6,757,000 7,406,000 8.244.000} 10,805,000} 15,177,000] 84 980,000 
Total bills discounted --.--.------------ 9,142,000) 10,669,000) 10,985,000) 10,864,000) 11,712,000} 12,039,000| 15,257,000] 20,314,000] 111 437,000 
Bills bought in open market------------ 5,708,000 6,073,000 6,082,000 5,998,000 6,177,000 5,809,000 5,810,000 5,812,000} 15,180,000 
Industrial Advances.. ....--- ~" cee ecwee 7,753,000 6,617,000 6,149,000 4,999,000 4,576,000 3.708.000 2,467,000 YG aes 
U. 8. Government securities—Bonds - - - - - 395,545,000] 395,589,000) 395,578,000) 395,597,000} 395,673,000] 395:607.000| 396,564,000] 395.541,000| 442,691,000 
Treasury notes... ....-...----cccccoe- 1,410,942,000)1,411,717,000/1,411,707,000]1,411,716,000]1,411,706,000] 141 1.708,000|1,419,213,000] 1,421.720,000]1,021,001,000 
Certificates and bills. -.-.------------ 623,687,000) 622,886,000) 622,886,000) 622,388,000] 622,886,000] ‘622'887.000| 615,388,000] 612.872.000| 967,910 000 
Total U. 8. Government securities. -|2,430,174,000|2,430,192,000!2,430,171,000|2,430,201,000|2,430,265,000|2 430,202,000|2.431,165,000|2,430,133,000|2,431,602,000 

Other securities... -------.-----+------| ----------] -- ried 296,000 302,000 302,000 305.000 327.000 569, 
Foreign loans on gold.-..--..--.--------- 15,765,000 Pe ctaseiaseal sansiconeel Stasoibode LELELGGHGN owedécccedl Lickenlaca lh kénwomdnen 
Total bilis and securities. -.---------- 2,468,542 ,000/2,455,798,000)2,453,387,000 |2,452,358,000|/2,453,032,000|2, 452,060,000|2.455,004,000|2,458,547,000|2,.559,788,000 
Due from foreign banks-.-------------- 802,000 819,006 811,000 821, 1,071,000 1,071,000 1,319,000 1,819,000 ,615,000 
Federal Reserve notes of other banks----| = 21,885,000) 19,538,000) 19,744,000) 21,000,000} 21,164,000] 19'572'000| _18.733.000 2,488,000} _ 16,084,000 
Uncollected items_...-----.----------- 607,241,000] 404,194,000) 439,993,000] 463,801,000] 591,738,000! 427'662'000| 479.511,000| 433,443.000| 526,891,000 
Bank premines----...------------------ 53,084,000 53,084,000} 52,974,000 52,974,000} 52,931,000 52'931'000 888,000 52,821,000! 54,732,000 
All other resources. ...-...------------ 49,141,000 48,381,000) 48,094,000 45,458,000} 44,887,000  5§5'390'000| 54,024,000. 53.642.000| 49 198,000 
Total assets. ...----- on ene---------- 8,474,177,000/8,216,034,000|8,228,752,000|8,255,243,000|/8,370,202,000|8, 196,970,000|8.255,456,000|8,241,545,000|7-024,974 000 

yoy 3,178,512,000|3,189,172,000/3,160,777,000/3,155,512,000|/3,182,329,000 

F. K. notes in actual circ ON. wwccoce 178,512, 189,172, 160,777, 155,512, 182,329, 3,184,558, 3,175,674,000/3, 134,973 ,000| 2,973,040,000 
F. R. bank notes in actual circulation..--| 28,164,000! 28,313,000] 28,664,000} 29,123,000} 29,425, yr ye 30,194, 30,479,000] 194,950,000 
Deposite—-Member banks’ reserve account) 4, 106,927,000/4,031,551,000/4,005,999,000|3,985,287 ,000|3,996,276,000|3 978,521 3,894,632,000/3,969,517,000| 2,645,232,000 
U. 8. Treasurer—General account.a-.-}/ 53,180,000} 33,049, 92,293,000} 118,002,000} 53,194,000 P b1'387 Goo .387,000| 154,512,000] 64 220,000 
Foreign banks... .------------------ 11,465,000 9,074,000 8,952,000 6,985,000 7,129,000 7,799,000 9,476,000 9,740,000 7,532,000 
Other deposits. .-.-.----------------- 151,994,000] 163,058,000) 154,558,000] 158,417,000] 176,289,000] 175:232'000| 172,933,000] 175,920,000| 155,547,000 
Total deposits... .---------------- 4,323,566 ,000/4,236,732,000/4,26 1 ,802,000/4,268,691,000|4,232,888,000|4 212,939,000|4.233,428,000| 4,309,689,000|2,872,531,000 
Deferred availability items_-------.---- 602,273,000} 420,865,000} 438,939,000] 464,658,000] 588,695,000) 4392 822 480,370,000} 430,714,000} 525,942,000 
Capisal — woes waren eeceenneeneeen- pogo pes: poy HL se trae 146.381 ,000 He hey oe 146,699,000 146,798,000] 146,752,000] 145,100,000 

urpius MION 7) -cncccen------0---= ,382 ’ 38, ' , ’ ’ ,000 . . 138,383,000 1 y m 278,599,000 
Surplus (Section 13-B)----------------- 2,247,000 1,480,000 Cn ee BE ae gaat eee oe. cy a . nt | Scenes eee 
Reserve for contingencies.... .--------- 22,291,000) 22,291,000) 22,291,000) 22,291,000] 22,290,000} 22,289,000) 22,444,000) 22,446,000] 12,090,000 
All other liabilities... .-....-.--------- 31,756,000) 32,021,000) 30,274,000} 29,704,000] 29,437,000] 29'616'000| 28,165,000} 28.109:000| 22,722,000 

Total Mabilities_.-_.-.-.------------ 8,474,177,000/8,216,034,000|8,228,752,000/8,255,243,000|8,370,202,000/g 196,970,000/8.255,456,000/8,241,545,000|7,024,974,000 
Ratio of — a eee and mon . 

F. R. note ilabilities combined - - ------ 70.3% 09 70,2% 70.3% 70.2% 70.1 ‘ 65.1% 
Contingent Iability on bills purchased for , . . : ‘ ated * atten 

foreign correspondents... ------------ 401,000 390,060 465,000 494,000 516,000 611,000 690,000 753,000 3,896,000 
Commitments to make industrial advances 4,257,000 3,822,000 3,218,000 2,692,0C0 2,182,000 1,809,000 1,633,000 756,000} ---------- 

Maturtty Dtstributton of Btils and $ $ 3 $ $ $ $ $ $ 

Short-term Securtites— 

1-15 days bills discounted --...-..------ 7,143,000 8,095,00C 8,577,000 8,198,000 9,256,000 9,514,000} 12,570,000} 13,767,000) 83.502,000 
16-30 days bills discounted - - .---------- 278,000 865,000 728,000 4,000 395,000 351,000 474,000 70,000} 12,031,000 
81-60 days bills discounted... ---------- 1,194,000 1,268,000 1,178,000 1,685,000 771,000 969.000 1,012,000 495.000 8,881,000 
61-90 days bills discounted - - ----------- 379,000 293,000 347,000 437,000 1,241,000 1,149,000 1,172,000 5,251,000 6,527,000 
Over 90 days bills discounted ----..-.---- 148,000 148,000 155,600 130,000 49, 56. 29, 31, 1,211,000 

Total bills discounted... -...---------- 9,142,000} 10,669,000) 10,985,000] 10,864,000} 11,712,000} 12,039,000] 15,257,000] 20,314,000] 112,152,000 

1-15 days bilis bought in open market-- - 578,000 1,140,000 1,101,000 324,000 4,086,000 3,917,000 186,000 149,000 3,511,000 
16-30 days bills bought in open market. - - 418,000 598,000 684,000 1,161,000 4,000 413,000 3,687,000 3,703,000 5,170,000 
31-60 days bills bought in open market -- 520,000 237,000 486,000 602,000 905,000 1,254,000 20,000 49,000 5,287,000 
61-90 days bills bought tn open market - - - 4,192,000 4,098,000 3,811,000 3,911,000 172,000 225,000 1,617,000 1,611,000 6,176,000 
Over 90 days bills bought in open market Accscane,l, |. COAeRuEeE. « aoe caeanh <isaneck onee BI res in) ras 150,000 

Total bilis bought in open market-.--- 5,708,000} 6,073,000 6,082,000 5,998,000 6,177,000 5,809,000 5,810,000 5,812,000} 20,294,000 

1-15 days industrial advances........-.- 11,000 35,000 37,000 6,000 5,000 SS aE lO 4 
16-30 days industrial advances_........- 67,000 60,006 2,000 31,000 15,000 yes 21,000 is'beo sicko 
31-60 days industrial advances.......... 70,000 86,000 136,000 90,000 102,000 102,000 25,000 SE | - diekeaues 
61-90 days industrial advances-.........- 200,000 180,000 46,000 96,000 99,000 83,000 133,000 46.000 én aoeen 
Over 90 days industrial advances........ 7,405,000 6,256,000 5,928,000 4,776,000 4,355,000 3,497,000 2,284,000 1,797,000} -------- 

Total industrial advances. ..--...---.- 7,753,000} 6,617,000 _— 6,149,000 4,999,000 4,576,000 3,708,000 2,467,000 Ce ccanenen 

1-15 days U. 8. certificates and bilis---- 16,875,000} 36,425,000} 38,990,000 36,630,000 33,078,000 33,078,000 40,782,000 46,547,000} 121,149,000 
16-30 days U. 8. certificates and bilis----) = ----.---} ~~ 16,875,000} 36,425,000] 38,990,000} 38,690,000] 35,079,000] 32.078.000| 233,928,000 
31-60 days U. 8. certificates and bills---.- 233,925,000 229,924,000} 209,275,000} 187,527,000] 185,170,000 36,425,000 54,865,000 71,115,000} 170,443,000 
61-90 days U. 8. certificates and bilis---.) 65,585,000) 49,050,000] 52,699,000] 71,349,000] _ 77,379,000] 229'925.000| 209,276,000] 187:525,000| 82,083,000 
Over 90 days U. 8. certificates and bills--| 307,302,000} 307,487,000] 305,047,000] 290,897,000] 288.269.000 284,769,000} 275,386,000] 275,607,000) 350,806,000 

Total U. 8S. certificates and bills. -----. 623,687,000] 622,886,000] 622,886,000] 622,888,600] 622,886,000 622,887,000) 615,388,000) 612,872,000} 958,409,000 

1-15 days municipal warrants--..------) 2-222 --| eee eee eee} feel 486,000 
16-30 days municipal warrants-.-..------ éeCsadeud Swen tececall. Beeweeeaue Riesdepaee . 14,000 
31-60 days municipal warrants.-.-.---.--- ‘NeMEsHeh. Chonan hone, agaapacesel! wae alobeeek  SESLeSeeee nD UL GEESE OE, UEaOSI GREE “wet! 69,000 
61-90 days municipal warrants. ......... mieraanedll aamenhie tiie abies ae tania 11,000 
PE EEECGSSSease—oainngpak BeGesencaal ehnustoansl savnsccdeel. sekbekecoal . adkectadl ‘ancadeaseel cecuacccd «ceecnam 

Total municipal WAITARU..ccccecesenf ccc ce] cc ceencccn] cocccuncce 327,000 1,580,000 
Federal tg Notes— “ 
Issued to F. R. Bank by F. R. Agent----|/3,471,064,000/3,459,862,000|3,443,685,000 3,459,191,000|3,474,757,000/3,471,589,000/3,448,330,000/3 ,427,582,000/3,235,008,000 
Held by Federal Reserve Bank-.......-- 292,552,000} 270,690,000] 282,908,000] 303;679:000| '292,428; 287,031,000] 272,656,000] 292,609,000] 264,798,000 
In actual circulation. -...-----.-.---- 3,178,512,000)3,189,172,000/3,160,777,000|3,155,512,000]3,182,329,000]3,184,558 .000|3,175,674,000|3,134,973,000|2,970,210,000 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
ous =. - — & bd from U.S. neee| a 

y gold and gold certificates. ......-..- 3,258,916 ,000/3,252,916,000/3,224,416,000/3,214,416,000|3,214,416,000/3,194,416,000|3,177,416,000/3, 175,916, 1513604000 
Gold ftund—Federal Reserve Board. -.-.. ’ wiekeanacitey nhtiacabinls 1114175000 
IJ Seen eee 7,233,000 9,045,000 9,238,000 7,961,000 8,449,000 8,190,000 9,414,000 10,662,000 84,610,000 
U. 8. Government securities. ........... 254,100,000} 255,400,000} 277,800,000] 294,800,000] 294,400,000} 292,400,000] 304,800,000} 298,800,000} 573,600,000 

TOUR) GODIN: dccmcdcotnnsncecccus 3,520,249 ,00013.517,361,000/3,511,454,000'3,517,177,00013,517,265,000'3,495,006,00013.491,630,000'3,485,378,000|3,285,989,000 














*Other cash” does not inciude Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


x These are certificates given by the 
59,06 cents, these certificates being worth 
of the Gold Reserve Act of 1934. 


**Other deposits.” 





b Less than $500,000 


less to the extent of tne difference, the difference itself having been appropriated as profit by the Treasury under 
« Caption changed from “Government” to “U.S Treasurer—General account” 


U. 3. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued trom 100 cents to 


the provisions 


and $100,000,000 included in Government deposits on May 2 1934 transferred to 
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Two Ctphers (00) Omtttea. 
Federal Reserve Bank of— Total Boston |New York | Phila. |Cleveiand |Richmond| Atiania Chicago |St. Louts |Minneap.| Kan, Ctty| Dallas |San Fran. 
RESOURCES 3 rf. 
Gold certificates on hand and due : i ‘i . ' , . . . . 
from U.S. Treasury --..-...-.- 5,018,687 ,0|368,357,0/ 1,683,984,0/260,998,0|372,497 ,0| 195,018,0/ 118,292,0/ 1,053,766 ,0| 207,433 ,0)139,078,0/188,987,0)111,289,0)318,988,0 
Redemption tund—F. R. notes... 21,496,0 899, ,452,0| 2,544,0) 2,503,0) 2,201,0) 3,785,0 1,682,0 713,0 885,0 703,0 369,0} 3,760,0 
CE Mais cavckeecesnuens 231,228,0) 24,990,0 55,466,0} 34,066,0} 12,405,0}) 9,112,0) 10,424,0 31,723,0} 12,510,0] 11,209,0} 7,444,0} 7,004,0) 14,875,0 
Total reserves. _.......... ---|5,271,411,0}394,246,0/ 1,740,902 ,0|297 ,608,0/387,405,0 206,331,0 132,501,0]1,087,171,0|220,656,0)151,172,0|197,134,0}118 337 23 
Redem. fund—F. R. bank notes. 2,071.0 250.0 TUEEEE cteccul acceuel. casdasloswedl Geateiear = eesti? Lage BPS ie at eensesic gpteerend 
— Giosvannes: 7 Bere sy fear eee 

. by. U. 8. Govt. obligations} 4,395,0} 1,025.0 2,537,0 252,0 260,0 60,0 18,0 50,0 59,0 10,0 94,0 15,0 15,0 
Other bills discounted... _....- 4,747.0 39,0 3,493,0 526,0 258,0 54,0 CC ‘neitabea 7,0 35,0 219,0 3,0 16,0 

Totai bills discounted __.._- 9,142.0} 1,064,0 6,030,0 778,0 518,0 114,0 115,0 50,0 66,0 45,0 313,0 18,0 31,0 

Bills bought in open market. _._. 5,708,0 404,0 2,083,0 583,0 528,0 209,0 302,0 706,0 115,0 80,0 154,0 154,0 390,0 
Industrial ad vances_....._....- 7,753,0| 1,492.0 555,0 829,0 183,0] 1,243,0 593,0 684,0 380,0 734,0 239,0 576,0 245,0 
- 8. Government securities: 

DEiivenncccnne svesae scares 395,545,0) 23,211,0] 140,957,0] 25,137,0) 30,558,0] 14,858,0] 13,523,0 62,144,0| 13,797,0| 15,349,0] 13,333,0) 18,819,0) 23,859,0 
Treasury notes_. -......-..- 1,410,942,0] 92,825,0] 447,839,0] 98,550,0)125,963,0} 61,236,0] 55,706,0) 250,232,0| 54,815,0] 34,874,0] 54,200,0] 36,350,0} 98,352,0 
Certificates and bills.......-- 23,687,0) 41,641,0} 188,959,0} 43,433,0} 56,504,0] 27,469,0} 24,988,0] 115,967,0| 24,588,0} 15,401,0) 24,311,0} 16,306,0| 44,120,0 

Total U.S. Govt. securities_|2,430,174,0)157,677,0| 777,755,0|167,120,0|213,025,0]103,563,0) 94,217,0| 428,343,0] 93,200,0) 65,624,0) 91,844,0} 71,475,0|166,331,0 

Foreign loans on gold ---------- 15,765,0} 1,135,0 5,455.0} 1,640,0}) 1,514,0 599,0 552,0 1,987,0 520,0 362, 441,0 441,0} 1,119,0 
Total bills and securities_...--|2,468,542,0|161,772,0] 791,878,0]170,950,0/215,768,0|105,728,0] 95,779,0] 431,770,0| 94,281,0} 66,845,0| 92,991,0] 72,664,0]168,116,0 
Due from foreign banks___.__-_- 802,0 60,0 292,0 87,0 78,0 31, 28,0 106,0 9,0 7,0 23,0 23,0 58,0 
Fed. Res. notes of other banks. __ 21,885,0 380,0 5,842,0 537,0 1,283,0} 2,536,0 874,0 3,911,0 1,024,0} 1,100,0 1,484,0 419,0| 2,495,0 
Uncoliected items_....._......- 607 ,241,0) 59,294,0] 155,165,0] 45,704,0| 59,747,0] 54,457,0] 19,771,0 81,359,0] 29,263,0] 17,036,0| 32,245,0) 24,884,0] 28,316,0 
Bank premises_-__............. 53,084,0} 3,224,0 11,523,0} 4,541,0] 6,788,0] 3,128,0] 2,372,0 7,387,0| 3,126,0} 1,664,0] 3,485.0} 1,757,0} 4,089,0 
All other resources. ....______.. 49,141,0 604,0 33,826,0| 6,002.0 1,402,0 1,479,0] 1,933,0 998,0 206,0 873,0 392,0 878,0 548,0 
Total resources._..... .....- 8,474,177,0|619,830,0/2,741,249,0|525,429,0|672,471,0/373,690,0|253,258,0) 1,612,702 ,0/348,565,0|238,697 ,0|327,754,0|219,287 ,0/541,245,0 
LIABILITIES 
F. R. notes in actual circulation. |/3,178,512,0/265,417,0| 652,767,0|241,077,0|301,170,0]173,332,0)138,493,0| 769,.792,0)143,508,0] 106 ,268,0)117,327,0] 54,189,0)215,172,0 
Saaee notes inact’lcircul’n_.| 28,164,0 Oe sr koe” Scie. Gisktelr .ObeeeSE Geaeee ERG .keeeneh peuaaedl, Labeduel, -escene 
Member bank reserve account-/|4,106,927,0|266,546,0] 1,654,624,0|200,731,0/275,590,0]131,522,0] 74,716,0} 707,863,0|146,878,0] 98,491,0/164,111,0|127,259,0/258,596,0 
U. S. Treasurer—Gen. acct. -__ 53,180,0} 2,480.0 20,939,0| 2,689,0| 1,757,0| 2,243,0} 6,208,0 5,776.0} 3,720,0} 1,409,0 954,0 ‘ E 3,562,0 
PE ME «6 oc Wencnnccaped 11,465,0 634,0 5,703,0 16,0 6,0 335,0 308,0 1,110,0 291,0 203,0 247,0 47,0 25,0 
Other deposita_............- 151,994,0} 1,673,0 99,013,0] 2,321,0}) 3,619,0} 1,283,0} 2,239,0 3,099,0} 12,834,0} 7,399,0; 4,290,0 976,0} 13,248,0 
Tota! deposits. _........._. 4,323,566 ,0|271,333,0| 1,780,279 ,0|206,657 ,0|281,812,0]135,383,0) 83,471,0| 717,848,0)163,723,0| 107,502,0)169,602,0/129,925,0|276,031,0 
Deferred availability items... _- 602,273,0| 58,874,0} 149,786,0] 45,829,0} 59,129,0} 53,488,0) 18,504,0 83,146,0| 31,132,0} 16,879,0| 31,984,0} 25,927,0| 27,595,0 
Capital paid in-. -...........- 146,985,0} 10,924,0 59,578,0| 15,213,0) 13,059,0] 4,972,0] 4,376.0 12,722,0} 4,119,0} 3,108,0} 4,109,0} 4,052,0}) 10,753,0 
Sui plus (Section 7)__..___- 138,383,0} 9,610,0 45,217,0| 13,352,0) 14,090,0} 5,171,0) 5,145.0 20,681,0| 4,756.0} 3,420.0} 3,613,0| 3,683,0; 9,645,0 
Surplus (Section 13 b) 2,247.0 ., © RSSreS Re eer ee 378,0 634,0} _.---- 252,0 We Sdewoul skews 
Reserve for contingencie: _______ 22,291,0} 1,053,0 4,737,0| 2,345.0} 2,300,0] 1,155,0) 2,486,0 2.967,0 850,0} 1,026,0 619,0} 1,133,0} 1,620,0 
All other liabilities. _....._._.__ 31,756,0 879,0 21,693,0 956,0 911,0 89,0 405,0 4,912,0 477,0 242,0 285,0 78,0 429, 
Total = ha eae ianem ees 8,474,177,0|619,830,0/2,741,249,0|525,429 ,0|672,471,0/373,690,0|253,258,0/1,612,702,0|348,565,0/238,697 ,0|327 ,754,0/219,287 ,0/541,245,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined_-..__. 70.3 73.5 71.6 66.5 66.5 66.8 59.7 73.1 71.8 70.7 68.7 64.5 68.7 
Contingent liability on bills pur- 
ehased for tor'n correspondents 401,0 34,0 96,0 48,0 45,0 18,0 16,0 59,0 15,0 11,0 13,0 13,0 33,0 
Commitments to make industrial i 
Rs ae 4,257.0 967.0 1,247.0 55,0 108.0 119,0 0 rae CISD esssts IED  oasieer 285,0 
* Other Cash"’ does not include Federal Reserve notes or bank's own Federal Reserve bank notes 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federai Reserve Agent ai— Total Boston |New York) Phtia. |Cleveland |Richmond| Allanta Chicago |St. Louts |Minneap | Kan. Ctty| Dallas | San Fran. 
Federal Reserve notes: = $ $ $ $ $ $s $ 3 $ $ $ < 
Issued to F.R.Bk. by F.R.Agt_|3,471,064,0/292,810,0) 757,317,0/258,281,0/317,887,0 184,996,0/154,188,0| 804,147,0]148,580,0/111,598,0)125,145,0) 59,525,0)/256,590,0 
Held by Fed’l Reserve Bank._.| 292,552,0) 27,393,0 104,550,0| 17,204,0|) 16,717,0,; 11,664,0) 15,695,0 34,355,0} 5,072,0) 5,330,0) 7,818,0) 5,336,0} 41,418,0 
In actual circulation. __.__- 3,178,512,0|/265,417,0| 652,767,0\/241,077,0\301,170,0|173,332,0)138,493,0| 769,792,0|143,508,0|106,268,0)117,327,0| 54,189,0|/215,172,0 
Collaveral held by Agent as se- : 
curity for notes issued to bks: 
Gold certificates on hand and 
i due from U. 8. Treasury ____|3,258,916,0/294,117,0| 773,706,0'210,000,0|271,431,0)153,340,0] 85,385,0| 812,513,0)149,936,0| 108,500,0/122,550,0) 61,675,0 215,763,0 
Eligible paper_..........-..- 7,233.0 ‘ ; 4,327,0 610,0 518,0 87,0 199,0 50,0 66,0 11,0 269,0 17,0 15,0 
U. S. Government securities_.| 254,100,0) ---...} ------.- 48,000,0} 50,000,0} 33,000,0} 70,000,0} --.-----] ------ 4,100,0} 5,000,0}  ------ 44,000,0 
Tota! collateral_...__. 3,520,249.01295,181.0! 778,033,0'258,610.0' 321.949,0'186.427.0'155.584,0' 812,563.0!150,002.0'112,611,0'127,819,0! 61,692,0!259,778,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ctphers (00) Omitted. 
Federal Reserve Agent at— Total Boston |New York | Phtla. |Cleveland |Richmond) Atianta Chtcage |S8t. Louts |Minneap.| Kan. Ctty| Dallas | San Fras. 
Federal Reserve bank notes: $ $ $ $ $ $ $ $s $ 3 $ $ 3 
Issued to F. R. Bk. (outstdg.)- 39,534,0| 1,511,0 OF Ae SE 4eeccewol) 6seeesel  dwccanl edenectal secntel S60000) _denccady weedeat etecans 
Held by Fed’l Reserve Bank-- 11,370,0 539,0 OOO SU eee iwwsacal sosenal <6ecccdl <acmscacl enactel, s0e6ee saeueal cunessl ansisca 
In actual circulation—net *_ 28,164,0 972,0 oe dd) Ls 6 teeiell opetaen Qhsetheul) atshehh @ecnEM -sevéegh «adsenell. atmnee 
Collat. pledged agst. outst. notes: 
ee ed | en aeteaenen  AeeeeOl “abeneh <aennel <«peeasel <sansboel esnnen seas cideseel, -seeasel  qonnte 
U. 8. Government securities. 45,274,0| 5,000,0 STG ee SEE scasonl | Sebecal sasedah <cseaweal dancosl, neqtesl Bseseul “Geseesh scenne 
Tota! coliateral__........--. 45.274.0| 5.000,.0 28,274.0\ 12,000.0' -..... Se ER ek ee re ger ae ey ee ee ee Le ee 





* Does not include $84,184,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekl 


and liabilities of the re 


are always a week behind those for the Reserve banks themselves. : 
the latest week + in our department of ‘Current Events and Discussions,” immediately preceding whic 
ork and Chicago reporting member banks for a week later. 


figures of New 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


rting member banks in 91 leading cities from which weekly returns are obtained. These figures 


The comment of the Reserve Board ge figures ed 
we also give the 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON NOV. 7 1934 
i (In Millions of Dollars) 





















































Federal Reserve Distria— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran. 
Loans and investments—total__..-... 17,837 1,165 8,035 1,051 1,174 359 342 1,917 524 368 582 429 1,891 
Loans on securities—total...-...--.-. 3,010 219 1,583 203 179 59 61 282 69 36 55 49 215 
To brokers and dealers. 
cb Fee 664 19 551 17 2 6 5 29 4 1 6 4 20 
Outside New York............- 148 32 53 15 6 1 3 21 4 1 3 1 8 
cf eee ea 2,198 168 979 171 171 52 53 232 61 34 46 44 187 
Acceptances and commercial paper... 463 49 249 20 4 10 3 65 9 6 22 3 23 
Loans on real estate. ..........---- 984 94 251 73 76 16 11 36 37 7 14 25 344 
OE ee eee eee 3,284 279 1,431 176 129 82 110 304 105 111 119 117 321 
U. 8. Government obligations..-..-..-. 6,683 352 3,016 283 574 127 97 872 188 149 244 175 606 
Obligs. fully guar. by U. S. Govt.... 550 10 285 32 21 7 11 96 21 3 13 16 35 
OGRGP GOGUFISIES . . cc cc ccwcccccccese 2,863 162 1,220 264 191 58 49 262 95 56 115 44 347 
Reserve with F. R. banks. ....-...-.. 2,990 217 1,411 125 157 56 28 510 95 61 91 81 158 
Se GE ck wr deceedaneoansodous 286 69 65 15 19 12 7 48 9 4 12 10 16 
Net demand deposits......-...-.. at 13,447 922 6,854 695 676 242 187 1,724 376 263 470 312 726 
Time eae ARG AE IES 4,462 330 1,069 312 457 136 131 512 167 125 166 123 934 
Government deposits... .- nine ne 853 60 496 47 33 6 19 47 21 8 15 48 53 
Due from banks.......... a a 1,580 116 128 151 112 88 68 240 97 83 188 129 180 
Due to banks....-........ sania techn shoal 3,960 212 1,700 236 175 111 80 546 166 118 269 143 204 
Borrowings from F. R. banks. ---.-.-- ee POPS, A ae er 
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Including Postage— 12 Mos. 6 Mos. 
United States, US. Possessions and Territories......-.- $15.00 $9.00 
Im Dominion Of Oanads......cccnccccccccccssccesccce 16.50 9.75 
South and Central America, Spain, Mexico and Cuba... 18.50 10.75 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 
































Datly Record of U. 8. Bond Prices|No00. 10|Noo. 12) Nov. 13! von. 14|/Noo. 15| Nov. 16 
First Liberty Loan High| 103} ¢ 104433 | 104%23 | 104739 | 104 
3% % bonds of 1932-47__{ Low.| 103'*2 104 104 104 1032639 
(First 348)....-----|Close| 1031: 104432 | 104232 | 104232 | 1032833 
Total sales {n $1,000 untis-__ 2 104, 107 7, «204 
Converted 4% bonds of-{High| ---- Soe es Meee oe 
1982-47 (First 4a)...-)Low.|  ---- w---]  we--] 0 ----] 0 ---- 
jose} - --- re ee ee 
Total sales én $1,000 untis_..|  ---- oe ee eee eer 
Converted 444% bonds.(High} ---- LOS Hoa] 1OSNoa] 103 eg] 103% 
of 1932-47 (First 4s) Low. emia 1031£gq) 1031623] 1031%32) 1031839 
Close Sarak 103'39} 1031833] 1031732] 103+ 
Total sales (n $1,000 untis.._|  ---- 11 35 13 42 
Second converted 44%%({ High) ---- cone core acs oe 
bonds of 1932-47 (First{Low.| ---- w---| ----| ----| ---- 
fons msisi cme |... sis Fae Re Sen 
PY J untts ___ er ~---| | -- ---- <== 
Fourth Liberty Loan High| 1032633 1032832) 10323] 1032632] 1034039 
4 % bonds of 1933-38__{Low.| 10322 1032629) 1032653) 1032792) 10327s9 
(Fourth 4s) _...--- Close} 10323 1032832} 1032%s2] 1032732} 103% 
Total sales in $1,000 untts__- 4 15 22 20 9 
Fourth Liberty Loan High| 1025s: 102532 | 102532 | 102423 | 1023, 
4% % bonds (3d called)_{Low.| 10242 102433 | 102%32 | 102452 | 10259 
Close} 102*2:2 102532 | 102%32 | 102432 | 102¢33 
Total sales in $1,000 units __- 36 39 19 19 23 
Treasury High Pe 1111839) 1112239] 1112332] 111283 
48 1947-52___________ Low. dtnckid L113) 1112633) 1111839] 1112039 
wry wren fom =... 1114449] 11116ag{ 1112209] 111409 
sales in $1,000 untis...| ---- 6 47 
High| 107's: 107732 | 107%%32] 1071529] 1072233 
4s, 1944-54_.__._______ Low.| 107 4: 107432 | 107732 | 10732) 1071725 
ows Close eae’ 107 oe en 1071232] 1072% 
Total sales ,000 untis... 0 15 90 
High} 101!% 1011732) 1011632] 101%) 1012839 
48-38, 1943-45____ Low.| 101! 433 1014849) 1011232] 1011432] 1012339 
Close} 1011433 1011432) 1011332) 1011%32] 1012833 
Total sales in $1,000 untis___ B 7 277 20 101 58 
High| 1051s: 1051233] 1051832] 1052439] 1052039 
3346, 1946-56. -........ Low.| 105%» 105%} 1051233) 1052132] 1052033 
Close] 105'% 105%} 1051833} 1052332] 1052039 
Total sales in $1,000 untis___ 12 32 16 5 3 
High| 1021233} Holi- | 1021%32] 1021633] 10221g9) 10226 
3%s, 1943-47__________ Low.| 102!23:} day 1021232] 1021233] 1021632) 1022633 
Close} 1021222 1021239} 1021%33} 1022139] 1022633 
Total sales in $1,000 untis___ 1 38 194 116 7 
High} 997%: 992753} 992633) 100 100433 
3a, 1951-55.._.._______ Low. jhe 992432} 992433} 992630) 100 
Close 2559 992432} 992632) 9999) 1004 
Total sales in $1,000 a 5 _ on 7 Pm ot 58 on 74 189 
32 32 2939 1 1005 
3a, 1946-48._....._____ Low.| 992732 992539) 992835 992959 1002s 
Close, 992733 992% 992%: 100's3 10052 
Total sales in $1,000 nies 220 sesnte te 73 , _ 258 
oni 2039 2832} 10 1038 
3%s, 1940-43____._____ 7. owes On 1022532} 1022833! 102 2033 
ose sh oe 022433} 1022833) 103 1038 
Total sales én $1,000 wnt —-| == soos!®| 102324! 102s!” 40 
22239 26g 28 32) 1038 
338, 1941-43... Low.| 1022 102253 1022835] 1022432 1023004 
lose 2259 022533] 1022833] 1024433] 1038 
Total sales tm $1,000 units -- i, Baub,, bre 5 ' 36] 24 
32 2639 2453) 101 1014 
3360, 1946-49... Low.| 1000 100%, 1002433] 100%%3| 10023 
jose 2239 002333} 1002332} 1002%33| 1013 
Total sales in $1,000 nis samen ones ae 28 vote? 145 
32 32 29 2 1037 
3348, 1941.....______- ps toh ha 1022439 1028s, 102264 1032s 
2459 1022532] 1022533} 103 1037 
Total sales ¢n $1,000 wns) ot? vote — 19 oe? 136 
32 32 14 1833] 10126. 
3348, 1944-46... Low.| 101% 101340 10149 101%%3| 1012193 
32 12 Ol 12g3} 1012839] 10124; 
Total sales tn $1.000 untis__- 29 203 17 154 . 202 
Federal Farm Mortgage { High| 1002; 1002232] 1002433) 101 101 
346, 1944-64... abe Lp Hp + 1002433} 1002433] 101 
ose 32 2032) 1002432] 1002433} 101 
pea ria sales én $1,000 untis. | 12 33} 12] «23| a3 
eral Farm Mortgage {High} 982: 98439 | 981%%—} 981%39] 982755 
Ss, 1949... 2222 low. 973003 oe 98133 | 98%] 981739 
ose 32 4 988: 9816 26 
Hon iat 8alet $m $1,000 untis.._| 58 sel oe] teal oes 
ome Owners’ Loan High} 100 100 100 100233 | 100223 
| eee —. + es ++ Py 993033) 994132) 100 
jose 3133/ 100 1002 1 
a Total sales in $1,000 untts___ 147 302 396 128 a6 39 
—_ Owners’ Loan High| 98433 98 %_} 98'2g3] GR20z9] R289 
» Series A, 1952_____. lee. a oe 98533 | 98123q] 981959 
32 853 98tz 9819 9827 
Hom iat sales tm $1,000 untts-..| 141 590] 422 513| 486 
—_— Owners’ Loan High; 95 95333 951333] 951932) 952939 
348, series B 1949... __. Low. + 95 95'eg | 95732 | 951% 
ose 52 959 9517 529 
Total sales tn $1,000 unizs_ __ 102 650 407 340 ‘ 640 
mB! ote—T he above table includes only sales of coupon 
nds. Transactions in registered bonds were: 
a EAE 5 ae a. Ages 
| See tale... +c-cacek...... ee ee 
B Ath 4348 (8d called) --7---2222-22TIIIIIISIIIIIIIIIIIIIT ate to 102%. 
ry co ECS a ost RRR apd api cod reat ce a 
| haan eee......0 nr 
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United States Treasury Bills—Friday Nov. 16 
Rates quoted are for discount at purchase. 























Bia. | Asked. Bua. | Asked. 

Nov. 21 1934........ 0.20% ; ----- Feb. 27 1935.....--- 0.25% | ----- 
Dec. 19 1934..---._- ‘20% | _..-. Mar. 6 1934....---- 0.25% | .---. 
ec. 26 1934_..-_._- 0.20% | _...- Mar. 13 1935..-.---- 0.25% | _-.-- 
Jan. 21935........ 0.25% | _...- Mar. 20 1935..-.---- 0.25% | _---. 
Jan. 9 1935......-- G96m | ..cce Mar. 27 1935_...---- 0.25% | _-.-- 
Jan. 16 1935..-...-- Beh cence Apr. 31935....-.-- 0.30% | -..-. 
Jan. 23 1935_..--..- 0.25% | _.... ||Apr. 10 1935..------ 6.30% | --.-. 
Jan. 30 1935..--.._- 0.25% | _.-.. Apr. 17 1935...----- mn | osnes 
Feb. 6 1935...--... 0.25% | _-... Apr.. 24 1935-.------ 0.30% | ----- 
Feb. 13 1935....-... ann f gcse May 11935....---- eet sea 
Feb. 20 1935.--.---- | @ iescos Apr. 8 1935........| 0.80% | -.... 
Apr. 15 1935...----- 0.30% | -__.. 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday Nov. 16 



































Int. Int. 

Matartty. Rate. | Bid. | Asked. Maturtty Rate.| Bid. | Askea. 
Bept.15 1936__.| 134%} 10027s2|} 100%22|/Apr. 15 1936__.| 2% %| 102°%s2| 103 
Aug. 11935.. | 15 %| 101%2 | 1014s: ||June 15 1938_._| 234 %| 102%°s2} 1032 
June 15 1939___| 24% %| 10022] 10024s2/|June 15 1935...| 3% 1012732} 101239 
Dec. 15 1934.__| 244 %| 100%s2| 10022s3||Feb. 15 1937. ..| 3% 1031432} 1031633 
Mar. 15 1935___| 245 %| 101222 | 101423 ||Apr. 15 1937_._.| 3% 1031433! 1031653 
Sept. 15 1938..-_ 24% 1012539! 1012%32}'Mar. 15 1938_..| 3% 103732 | 1031839 
Dec, 15 1935_..| 24% %| 102%s2 | 102%%23//Aug. 1 1936___| 334 %| 103723) 103423 
Feb. 11988.. | 2% %| 102%:2 | 102%s2|/Sept.15 1937_._| 334 %| 104'a3 | 104423 
Dee. 15 1936___' 2% %' 10372! 10352 








The Week on the New York Stock Market—For reivew 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Miscell. |Muntctpal & States Bond 
Nov. 16 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Gaturday .....-< 687,750} $3,555,000} $1,614,000 $809,000) $5,978,000 
Monday .-..-.-.-.-- HOLI|DAY HOLI|/DAY 
a 1,131,630 6,563,000 2,406,000 3,007,000} 11,976,000 
Wednesday __-- 958,480 7,621,000 2,672,000 2,124,000} 12,417,000 
Thursday - -.--.- 1,544,080 6,995,000 2,599,000 3,037,000} 12,631,000 
DE ewes cee 1,031,970 8,333,000 2,682,000 3,035,000} 14,050,000 
TOO. ..cscnun 5,353,910! $33,067,000! $11,973,000! $12,012,000’ $57,052,000 
Sales at Week Ended Nov. 36. Jan. 1to Noo. 16. 
New York Stock 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares- 5,353,910 9,987,955 290,175,471 607,506,991 
Bonds 
Government bonds---_| $12,012,000) $31,478,400 $811,740,700 $429,960,300 
State & foreign bonds_| 11,973,000} 20,873,000 540,023,000 679,553,000 
Railroad bonds-----.-- 33,067,000} 42,919,000} 1,983,071,000) 1,869,300,900 
TN 6d tetaaneds $57,052,000! $95,270,400! $3,334,834,700 


$2,978,814,200 








CURRENT NOTICES 





—Redmond & Co., members New York Stock Exchange, announce the 
admission of James F. Byrne to partnership in the firm, effective as of 
Nov. 15. Mr. Byrne, as a member of the New York Stock Exchange, will 
handle the bond business of the firm on the floor of the Exchange. 

On Nov. 1, Redmond & Co. announced the absorption of the bond 
department of Theodore Prince & Co., headed by Theodore Prince, as an 
addition to the firm's own bond department. 


—Lewis A. Dyer who has been acting for the past four years as an in- 
vestment and financial advisor for commercial banks, has opened an office 
at 50 Federal Street, Boston. Mr. Dyer was formerly associated with the 
Equitable Trust Co. in New York. 

—Announcement is made of the formation of J. P. McGowan Co., Inc., 
with offices at 60 Wall Tower, New York, to transact a business in invest- 
ment securities. Mr. McGowan was formerly manager of the trading 
department of Goddard & Co. 

—G. M.-P. Murphy & Co., members New York Stock Exchange, 
announce the resumption of investment and brokerage service in their 
Philade:phia office, under the direction of Henry 8S. Jeanes, Jr. and 
H. Chace Tatnall. 

—Allan J. Henry & Co., Wilmington, Del., have opened a New York 
office at 50 Pine Street, under the management of Conrad W. Rapp. Mr. 
Rapp was formerly with R. M. Grant & Co. and Rapp & Lockwood. 

—Lehman Brothers announce that Harry E. Lowery, formerly with the 
Manufacturers Trust Co. and F. S. Moseley & Co., is now associated with 
them in their municipal bond department. 

—Watson & White, 149 Broadway, New York, have prepared a memor- 
andum on Consumers Power Co. $5 cumulative preferred stock for distribu- 
tion to dealers. 

—Marcus A. O'Sullivan. Louis Robbins, William J. Ruth and John Hall 
have joined the retail sales department of Brown, Young & Co. 

—Homer & Co., Inc., 40 Exchange Place, New York, have prepared @ 
circular commenting on first grade rails and public utilities. 

—Allen & Co. announce that Edward S. Clark has become associated 
with them in their Insutrial Stock Department. 

—James Talcott, Inc., has been appointed factor for Schiffman Yarns 
Corp., New York City, distributors of yarns. 

—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of baby bonds. 

—Harris B. Fisher Jr.; formerly with C. D. Halsey & Co., is associated 
with Chas. D. Barney & Co. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 




















NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
sales in computing the range for the year. 


No account is taken of such 
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Report of Stock Sales—New York Stock Exchange 
| 


























July 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
_ for NEW YORK STOCK On Basts of 100-share Lots ||Oct. 31] Year 1933 
Saturday Monday Tuesday Wednesday , Thursday Friday the CHANGE 1934 |———_——_——_- 
Nov. 10 Nov. 12 Nov. 13 Nov. 14 Nov. 15 Noo. 16 Week Lowest Highest Low |\L0w Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share $ per share |\$ per sh| $ per share 
*35lo 42le *35lg 4219] *35lg 4212] *3512 4210] *35l2 4212] _.._.- Abraham a Straus_..... No par| 35 Jani17| 43 Apri18 30 131g «4012 
*106 108 *107 108 | 108 108 | 108 108 | 108 108 60] Preferred.............-. 1 89 Jan 2] 110 July 20]| 89 80 97 
71g 7% 73g 73g 7 73 714 75g 714 712] 5,800} Adams tel ees No par 6 July 26] 11% Feb 5 6 3 1314 
*831g 85 *831g 85 | *831g 85 | *831g 85 | *83ig 85 | -..--- Preferred__............-. 1 70% Jan25) 84 July 18|| 65 39 71 
3lig 315g 3llg 3134) 31 315g} 317g 3234) 3212 3234] 3,500) Adams Millis._.........- Nopar| 16 Jan 5| 347, Apr 5 141g 8 2153 
7% «8 77% = =8lg]  *734 77g 77g «8 77g 773) 1,500) Address Multigr Corp.....--- 10} 6%Sept 14) 1133 Feb 6 6 lg 1212 
41p 4p *41o 5 43%, 5 5 5 *43%, 5 600| Advance Rumely_-.-_._..- No par 31g July 27 753 Feb 5 3lg 1% 933 
61 614 614 614] z6lg 61 612 Tig 6%, 7 6,200] Affillated Products Inc...No par 47, Sept 25 953 Feb 6 47, 55g 11% 
10614 10712 108 108i2} 108 110 | 10812 109 | 109 a? 3,700] Air Reduction Inc_....- No par| 91%June 2} 110 Novil4|| 80lg 4712 112 
15 2 17% 62 1%, 1% 17g 17g} = * 112 1,600) Air Way Elec Appliance... No par 13g Nov 2 333 Apr 26 1% 1g 4 
1753 18 175g 177g] 173g 17%| 17 1753] 167, 1738 14,600] Alaska Juneau Gold Min-.--..- 10} 165sSept 14) 237g Jan 15|| 1653 Illg 33 
. <., Me ee a ee Albany & Susquehanna. ---~- 100] 196 Sept 14) 205 July 16]| 170 170 §=178 
*3% 80414 *37% 4860414) *37% lg 41g 41g) *37, 514 100} A P W Paper Co___..._- No par 334 July 27 77, Apr 24 334 1 95g 
*1% «62 13%, = 1% 17g 1% 134, 17% 134 17s} 3,900 o, —e No par 112Sept 18 54 Feb 1 lig 18 814 
7 73g 7 733) Zig Tig) 6 653} *6l2 714, 1,800| Pref A with $30 warr....- 100} 57s Jan 4| 16g Apr10 5lg 1 21% 
65g 65g *6 71o] *51g 7 *5lo 7 *55y «6 100} Pref A with $40 warr____- 100} 65 Sept 8) 1453 Apr10 45g lig 21 
*6 6% 6 6 *5lo 7 *5% «#67 *5% 61s 100} Pref A without warr_.__- 7 54 Jan 6| 1453 Apr 9 Alp 1% 20 
*17 = 20g *17 + =18lg] *17. Ss «:18lg} 18 18 | *16 18 100] Allegheny Steel Co___.-- 15 June 16} 23\g Feb 23); 134 5 26 
in Mien ee na ee Peers Oa meen Allegheny & West 6% zid.. 100 82 Jan10} 9814 July 26]| 82 82 83 
13312 133%, 133i2 13414] 13312 13412) 135 13512] 13312 13412| 3,400] Allied Chemical & Dye_..No par| 115!sSept 17) 160% Feb 17|| 10712 | 70% 152 
12614 12614 *12534 12834|/*12614 12834/*126 12834)*126 128 100| Preferred.........-...--- 1 1221g Jan 16| 130 June 22|| 117 115 «125 
1414 143, 1414 1434) 1414 15 151g 151g} 141g 151g} 11,100] Allis-Chalmers Mfg...... No par| 103g July 26| 23%3 Feb 5|| 10% 6 263, 
15%, 16 1512 1614] 15% 16 1614 1612} 16 16 3,000] Alpha Portland Cement... No par| 11!2July 28} 20's Feb 6|| Illle 5% «= 24 
*3lg Ble 33g Bagh 31 35g! 35g 35g' = Bless 312" 1,300' Amalgam Leather Co__....._- 1 2ig July 27! 7% Mar 12 2g 53 914 
*2714 3333 *271p 333g] *2714 333g) 2712 2712] *2712 32 100] 7% preferred.._......--.. 50 25 Jan 6) 45 Mari3/| 21% 5 40 
44 44lo 44l> 455g 4553] 45%, 47 46 4612] 2,700) Amerada Corp.___.....- No par| 39 Oct 8| 555sJune 8]| 27 181g 475 
eens dune Cuns sepel Mee Sane esas, ahesl soae. Sess eae Am Agri Chem (Conn) pf.No car 38 Augl8) 40 Aug2l1|} 2712 10ig 31 
48 48 47 48 | *4612 47 4712 47%4| 4712 4712} 1,800) Amer Agric Chem (Del) ..Nopar| 2514 Jan 4; 48 Nov 9j/ 20 7% ©6935 
1314 133 133% 144) 14 151g) 15 1534] 145g 1512} 7,200] American Bank Note...-.-.. 10} 11l2:Sept 18} 2514 Apr27j| 11lg g 2812 
*42 43 43 43 421g 43 43lp 4319] 423g 421s 100| Preferred_.............._- 50| 40 Jan 4| 5012 Apr27|| 3412 | 34 497, 
247, 25 25% 25%) 2512 25l2| 251g 25%4| 25l2 25%) 1,500] Am Brake Shoe & Fdy.--No par| 19!2Sept17| 38 Feb 6|| 1912 91g 4212 
109 109 *108 114 |*108 114 | 114 114 | 114 114 80 I ess a cackicowsl 100} 96 Jan10} 114 Novl5}| 88 60 106 
10312 104g 10314 10412] 10412 10514] 10414 105%g] 10414 10434] 12,900] American Can___......--..- 25] 9014May 14| 107% Feb15j| 80 4912 10012 
*144 147 *144 146 |*144 14612] 146 14614/*145 14612 200| Preferred__..........--.- 100} 12612 Jan 6] 14812 July 24|| 120 112 134 
16%, 17 17-1712] «1634 171g] 17 17%] 16%, 1713} 3,500 aman Car & Fdy..... No par| 12 July 26| 33% Feb 5j) 12 6g 39% 
*34 37 361g 3634] 3612 3712, 3712 38 3612 3612] 1,500} Preterred_..............- 32 Oct30] 56l2 Feb 5]| 3133 15 5934 
*6 634 6%, 7is| *714 8l4) *73g Sig] *62, 8 500 amaeen Chain........ No par 412 Aug 7| 1214 Feb 27 4 15g 14 
#2214 27 *23 2934] *22%, 29%) *23 30 23-231 400| 7% preferred_.........-- - 19 Aug31| 40 Apr24ij 14 Big B1lg 
6812 69 Stock 693g 70 6914 70 693, 6934] 693, 6934] 1,600] American Chicle_...._.- 464 Jan 8| 70 Novi13j| 4312 | 34 Bly 
*26lo 35 *2612 35 | *2612 35 | *26l2 35 | *26le 35 | ------ Am Coal of N J eaten. Go)25 22 Apr 7| 3512 Feb21|| 20 20 27 
*23, 3 | Exchange 3 3 *23, 4l4 3 3 *2ig 414 200| Amer Colortype Co_......-..- 10} 2ig Aug 6| 612 Feb 5 2 2 61g 
2914 2934 283, 29%) 29 297s) 30 311s] 2912 307%} 12,100) Am Comm’! Alcohol Corp....20] 20% July 26) 6212 Jan31j|| 20% 13 897 
81g 81g} Closed 773 «77 7 75g 7 734 Zig 75g 800] b American Crystal Sugar ---- - 10 uly 26} 1312June 19 5lg 1 16% 
*50 56 le *52 55lo] 5512 5512] *53l2 55 | *5214 55 20| 7% preferred__........-- 100} 4612 Jan 4) 72%June18}| 32 2% 64 
*2l2 253| Armistice *2l2 25g 23g = 25g 23g = 23g 23g 233] 1,200| Amer Encaustic Tiling...No par ligJune 27 5 Feb16 1lg 1 6 
*43, 5lo 43g 433) *3 5 *35g «5 *35g 5 100} Amer European Sec’s....No par 433g Nov 13} 10!2 Feb 3 4l2 3% «613 
55g 57g Day 5l4 Ble 5 5le 5 5l4 43, 5 | 11,700) Amer & For’n Power....- No par 412 July 26 3% Feb 6 4le 37g = 1953 
151g 15le #1314 157%} 1414 1414] 14 14 1312 1312 500] Preferred_.......-.--- No par} 134July 27] 30 Feb 7|/ 13% 714 447 
81g Ble 73% «= 78) *6lg 784 714 Tie 7 73 700; 2nd preferred__....-- No par| 6igJuly 26} 1712 Feb 6 61g 43g, 274 
#121. 13 11 12 | *11lg 1219) *115g 13 121g 121g 300} $6 preferred___.....-- No par| 11 Novi3} 25 Feb 6j} 10% 6lg 353g 
123, 12% 1212 123%) 1212 1210} 12 12 | *11% 12 700| Amer Hawaiian 8 8 Co..--.. 10] 101!2July 27] 2253 Feb16|} 10!2 41g 2112 |} 
*414 Big 41g 419] *41p 5 *45g 5 419 4p 200] Amer Hide & Leather...No par 31g July 26} 1012 Feb 5 312 21g «16 
Ss 68h 211g 22 2llo 2153} 22 2210) 2114 22 2,500] Preferred_........... ----100} 17% Aug 1) 42% Mari15|| 17% 131g 5712 
*315g 3214 *315g 32 31% 3173} 317, 32 317g 317, 600| Amer Home Producta...-....-- 1] 25% Oct 27] 36% Apr26/| 24% | 24% 4212 
33 3% 3% 3% 35g 384 33%, «4 *334 373] 1,900] American Ice_.........- No par| 34Sept 18} 10 Feb 5 34 3% ©1712 
*29 2934 2814 2814) *28 3012} *28 31 | *28 31 400} 6% non-cum pref........100} 25% Oct27| 4514 Mar26}| 25% | 25 577 
63, = 7i1g 6% «67 61 634 653 7 612 653} 3,800] Amer Internat Corp.._-- No par| 4%July 26} 11 Feb 6 4% 44 15g 
% 53 5g 34 5g 7g 1p 53} 3,100) Am L France & Foamite.. No par 12Sept 21 llg Apr 4 1g \4 31g 
373 5 4lg 414) 4 534] 37%, 534) 414, 433| 1,890] Preferred 100} 314Sept26| 10 May 22 2 14 12 
1814 19 1812 1812} 177g 1812} 19 19%} 18 1834) 4,100] American Locomotive....No par| 1412Sept17| 38% Feb 6]| 1412 57, «= 391g 
46 46 4612 4610] *4219 4533] 4512 457g] 4412 441s 600| Preferred 3512gSept 12} 745sMar13|/ 3512 17% 63 
197g, 2214 211g 217g] 2201p 21%) 2Qilg 221g) 21. 217%| 37,000) Amer Mach & Fdry Co... 1233 July 27; 2214, Novi10j) 12 8% =—228 
83, 8%, *8lp 834 83g 83g 8 85g Sig 814 1,100] Amer Mach & Metals__--No par 34, Jan 3] 1014May 11 3 1 6 
*7%, Bla *71p 8lo] *7l2 8 *714, 8 ae Ye See Voting trust ctfs__..-- No par 419 Jan24| 10 May 22 3 & | OB 
14%, 15% 15 1514] 147% 15 15 1514] 143, 14%) 3,300) Amer Metal Co Ltd..-..- Neo par| 1314Nov 5| 2753 Feb15|| 1353 Big = 235g 
oo 862 wa 7 \ te 6 732 71°63 74 200} 6% conv preferred_......100] 705s Oct 9} 91 Feb15j| 63 1512 757, 
#24 26 24 2514] *24 25141 *25 2514] *25 2514] -..--- Amer News Co Inc...... No par} 21 Jan 3) 34% Mari3|| 20% 17 3012 
4144 41 4 43g 3% «4 3% «64 3%, 37g] 11,000] Amer Power & Light_...No par| 3%Sept17| 1214 Feb 6 3% 4 197g 
143g 143, 131g 1312} 13 131o] 1253 13 1212 1253] 2,200) $6 preferred._......-- No par| 1112Sept17| 29% Feb 6]| 11!2 9% 411g 
1l5g 1153 1012 lle} 1012 103,) 107% Allg! 10% 11 1,300| $5 preferred__...._..-. No par| 10\4Sept 17] 2614 Feb 7|| 10% 9 35 
1512 16 15% 161g] 15% 16 15%, 16 1512 157] 75,300] Am Red & Stand San’ ie No par| 10 July 26) 1753 Feb 1|| 10 45, 19 
*124° Be: ee +124 ° anawai*iat eT ee | ee ee ee 11112 Jan 23] 123 Aug 23]| 10712 8lig 119 
18% 19 187g 1933] 183g 1834] 187, 193g] 18l2 19 | 16,800 PRs. Rolling Mill_.---.- 25| 1312gJuly 26) 28% Feb19]| 123, 5%, «3173 
56 56 *56 5612] 5612 57le} 58 58 *58 59 400| American Safety Razor ..No par| 36 Jan13| 58 July 20 335g 201g 47% 
33, 3% *35g 4 344 344 4 4lo 41, 453) 2,800) American Seating v t¢ c_...No par 21g July 27 7% Feb 19 2 13 7g 
*3 7g 34 3 34 34 *34 7 34 34 400| Amer Ship & Comm..... No par 5g Oct 2| 28 Jan 30 5g Ig 4l2 
*1912 20 1914 1914] 20 2210] 211g 22 21-213 660] Amer Shipbuilding Co...No par| 175gJuly27| 30 Jan30|| 15 1llg 36% 
3612 37le 363, 38 363, 37 3614 377s) 36 36%4| 13,400] Amer Smelting & Retg...No par| 304 July 26] 51% Feb15j| 2812 10% ©5312 
11612 11612 117 117 | 11612 11612] 11612 11612] 11712 11712 600| Preferred_.............-- 100} 100 Jan 2} 125 June29j} 71 31 9912 
10112 102 1027, 1027g| 10253 1027,] 1027g 10273] 102 10212} 1,300] 2nd preferred 6% cum-.-_.-.- 100} 71% Jan 2| 103 Nov 8|| 57 2012 +73 
67 68 *67 68 68 70 70 7012} 69 70 1,300} American Snuff_.........._-- 25) 48% Jan 5) 70!2Nov15|| 43 3212 5 1'4 |} 
*12614 127 *12614 127 |*12614 127 | 12614 12614/*120 127 20| Preferred............---- 1 106 Feb 2) 127!2Nov 8|| 106 102g 112 
151g 15le 151g 1553} 1514 15%] 155, 1634] 16 1612! 11,000] Amer Steel Foundries....No par| 101g July 26| 2612 Feb 5|| 10g 45g 27 
a *7314 79 | *73%, 79 | *73%, 79 7614 7612 50| Preferred...........--.-- 59%June 2| 81 Jan30j| 52 375g 85 
4314 4312 4319 4312] 24312 4312} 4312 4312] 433g 433g] 1,200) American Stores___.__.- No par| 37 Jan 3| 4414 Feb 7|| 35's | 30 477% 
615g 61% 6114 617%} 61l2 6134) 597g 597%) 60 61 2,500| Amer Sugar Refining.-.-...- 100} 46 Jan 3) 72 July 14 45l2 2llg 74 
12053 12053 1203, 12034|*117 12112|/*1203g 1211g] 1211g 1211 300} Preferred............---. 1 10312 Jan 3] 121% Nov 8|| 102 80 112% 
2214 2273 223g 2271 2212 2312] 2314 24 221g 227s) 15,500] Am Sumatra Tobacco....No par| 13%May10| 24 Novi5/) 11 6 26. 
112 112! 11114 1125! 111 11112] 10912 111 | 10413 109 | 50,300] Amer Telep & Teleg.....---- 100] 10413 Nov 16] 1251 Feb 6]| 10553 | 8612 134% 
8012 80le 8014 80lo] 803%, 8134] 813, 8214] 815g 82 3,800] American Tobacco.....----- 25) 6514 Jan 6| 82% Feb 6)| 6312 49 9078 
8212 834 82!2 8312} 83 8412} 84 847g) 83 8414] 10,000 ace een Ge Direcccceusn 25} 67 Jan 8| 84% Nov15|| 647% 50% 94% 
*126 128 127 127 |*127 128 | 128 128 |*127 128 200| Preferred_...........---- 100} 10714 Jan 3} 128 Nov15)| 105 102% 120 
5 5 5 5ig} #45, 5 43, 48,1 *47, 5 400| tAm Tree Founders. -_.-.- No pari 3 July25| 13 Feb21 21g 2ig 25 
®151, 15% 6s #46 14 1419} 13% 141g 14 15 370| Preferred..........------ 100} 7% Jan 6] 28% Feb 21 7 7 377% 
151g 157, 143g 151g] 135g 141g) 13% 1414] 12% 13%! 13,800] Am Water Wks & Elec...No par| 12%,Nov 16) 2753 Feb 7// 141% 10% 4314 
*63 «69 *63 +469 | *63 = 69 6814 6814] *63 68 100] 1st preferred 54 Jan 3} 80 Feb 5j| 50 35 80 
85g 878 Blp 8%) 83 Ble 83, 87%, 83g 83! 2.200 American Woolen. 7 July 31| 1713 Feb 5 7 3le 17 
415g 4214 41 4153) 41!o 4134) 4112 4312) 41 4212} 4,100 36 Sept 18} 83% Feb 7|| 36 225g 67!2 
*13g Ll 1 «(1g 1g lg] *11g le 13g 13 700) tAm Writing Paper 1 June27| 414 Marl4 1 3g 4ig 
5l2 Ss Ble #43, 5ly 4ln 4% 5 5 453 5 1,300 Preferred No pa 2% July 27} 1712 Apr 23 27 % «614% 
43, 43g *41, 4p) *4 Alo 41g 4lg 4 Alg 700| Amer Zinc Lead & Smelt. 1 3%, July 26 9 Febi6 3% 214 10% 
*37 40g ee a ee) ee ed ae * he ee eae 25| 37 Sept 17) 501g Feb 16// 32 20 os 
11 11% 11% 11l2} 105g 11g} 1053 11!s} 1012 10%4| 16,100] Anaconda Copper Mining..--50| 10 July 26) 17% Apriij| 10 5 227% 
*141g 147 14 14 14 15 1514 163g] 15!2 15%) 1,400] Anaconda Wire & Cable..No par| 914 Jan12| 16% Nov 15 753 41g 15l2 
*1612 167 167, 17 | *16le 167s} 17 1712| 1653 1712] 1,200) Anchor Cap..-...-.....-- No par| 13igJuly 24) 24% Jan31|} 13g 8 3914 
100 100 9934 100 | 100 10012] 10112 10112\*103 10412 160} $6.50 conv preferred_..No par| 84 Feb 5] 10112 Nov15j} 80 6212 90 
*4 612 *41 6lol *414 G6le| *414 Glg| *414 612) -.__-. Andes Copper Mining----.---- 10} 512g Oct 4| 101g Apr 12 5lg 2g sd Ale 
*3714 3712 3714 3714] 371g 3712] 3634 37 36 361g} 1,400] Archer Daniels Midl'd...No par| 2614 Jan 9| 37!12Nov14j| 217 93%, 2914 
115%, 115%, 415% .... (115% ~.--/9115% ..--/%117 =... 10} 7% preferred........--.- 100} 110 Jan24| 11612Sept 26)| 106 95 115 
*99 «= OO1g 991g 991e] 9912 995s} 9914 9953! *993g 9953 700| Armour & Co (Del) pref-...100| 7614 Jan 2| 9953Novi14) 64 41 
61g 63g 6 61 6 614 6 614 57g 61g! 20,100) Armour of Illinois new..---...- 312 July 26 6% Aug 29 312 wees | ‘mani 
67 673, 663, 6714] 67 6712] 6733 68° 67 68 6,900| $6 conv pref._....-.-. No par| 4614 July 26} 68%3Nov15j| 464 | ---- ---- 
*79 = _- 7934 *79 «80 | *78 7934] 80 80!g| *79l2 81% S00] BNE a véccccceccceess 1 54 July 26) 80!gNov15j| 31% 7 93 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. ¢ Cashsale. s Sold 15days. zEx-dividend. y Ex-rights. 
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3118 New York Stock Record—Continued—Page 2 
= — oe oo — July 1 
7 + * . NOT PE ENT | Sal STOCKS Range Since Jan. 1 1933 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE NT | — NEW YORK STOCK On Basts of 100-share Lots Os. 31 Year 1933 
~ Saturday Monday Tuesday Ww feng oy T nnd sday Friday he EXCHANGE Lowest Highest to" High 
‘Not. 10 Novo. 12 Nor. 13 Nov. 14 Voo. 15 Nov. 16 Week “ o 
, Par\| $ per share $ per share $ per sh per 3 é 
g s she share | $ per share | Shares é 1 - 
$ per share $ per share | $ Saga 3 $ 4 _ 3 oer 714 6%, 7 15,000; Arnold Constable Corp..-.-.-.-. 5 , A July af! R a ye et 4 H 8 Qe 
oa” a hig 55s] 41g B5q| 412 555] F412 55] -- = - Artloom Corp..--------- No var) 4% Jan 8 10! Aprail| 3) 2 28 
te oo Tit) op EL | 8! 22] 2) art Metal Goagtruction--2-.10] 4s July 27 ro Aoe 23|| “3 | See 
sbdie visit Obie] 263 Gay] Go bo] 05 On| S00] MB nt preferredss22-2-7i0| 4b “July 30] 7rie Ape20)| 44° | 18° Bite 
*62!2 657% *63l2 66 le *63 66% 66 56 ‘ 6 yr 500 7% $4 peste apaccerer aa 36 July 26| 64% Apr 20 36 % 
*421g 45% *43 4534 o43 45%, 45 45% 42 97% < o 6 On. 25| 291g Jan 5| 4012 Apr 25 26 6% 35lg 
3) ‘ 3: 3: 3314 40 | *331, 40 | *33%4 40 10} Associate: is : 34: 801 
"eas +t Saly 55% 53% 551 544, 56 53% 54%,| 16,900| «teh topeka & Santa einen 9) 4s . = f+ ~ as Ht ha 734, 
82% 821 813, 817%} 81% 82 82 82%) 83 83 1,400] Preferred...............-100 as iy 31| 5416 Feb 16|| 241s 16's 59 
3015 305 30 §=3012} 30 3012] 30%, 31%) 30 ag Pore ¥ Sia Line ogres * 2 ~ =? 16° Apr 12 3 412 26 
*6 71 *6 os Tle ran) 74 4 7 ; Lines __.. 41 33% 
*g1 15° 11 11 * *9lg 15 +91; 16 *9l, 16 500] _ FIURTOEs gids ccccscncs 100 773 Nov e ee. ode 216 1228 rt 
25% 235 25%, 257%| 25% 25%) 255, 2614] 25!2 26 13,000) Atlantic Refining....-. onscote Site duty . Ht Mar 13 18 9 391 
“an 4519 43 44 43 44 42%, 43 421, 42% 3.009 — alte aileonagias No ~ oe — a] Ba «| eo 83ie 
Ai, ee eee ees ee Ra J 1 oa 
“108% "67 at“ + 6le ot 55g 5% 57g 600) Atlas Tack Corp... ._.No par Sig Nov iS ee Ps ed 7 1810 3 2 a 
one 2612 25 26 251, 26 251g 26ieo] 25ig 257% stan — — , my = yr 20 io ‘Mer 5s 4 ’s 9% 
14 1453] 145, 14%] 1412 145] 2, ustin Nichols.__...... 
obate ee obate 62 *58 60. +581, 62 ‘| 60. 60 SS gf ae ee No par' 31\4May “i 64 Apr2s'" 2753 y Fe : 
4 4 4 41g) 3% 4g 4 lg 37, 4 | 14,800] Aviation Corp of Del (The)---._5 a July js > = *s ane 3:0 i788 
5ig B14 614 65% 614 6% 638 A an Be. a .——<—— Loco Works....No pot 1812 Ons oF Ave 21 161. 915 60. 
2 314 241 23 2310) 247 5 3g 247% CO0| PROUT. 250. ccccscvcese : 81 37 
me ies igs bal ies tee ies 8 | he pees Oo oie ee eee oie] St oe 
7, 5 000] Preferred. .........-.<.<<« 7 
“101” 10212 090" 102 +100 101%4!*100" ais °100 SOURS sc ccics Se ae «& = nomads 33:2 an 7 —e ~~ : <i + a18 
lo *391o 40 39% 40 | *40 83841 3914 3914 300| Bangor roostook........- + $8 10 
sae gg | Hag Hg, tog gla 18 el meee Saas aa toe] “Baw ael Mawes a] “at | OS "hy 
: : : *3 31 3 r 318 300| Barker Brothers___....- : 241 
23 23" 234 234 23 2314 23 2314 22 22 : = . 64% segues iene = : ae'8 = ete 3's 1 4 
5 6 63 65 67, 6% «67 63x 64 9, rere Jan ; eat 
os a a eh |e ae cae te) ee en eg cee | at oa 
‘ 5 05 105 | 105 105 | 104 105 |*105'4 1 90} Ist preferred........- Jen q ( 
“le 7%. 13 M8 17% 18 1814 1819 18 1814] 2,000 —— Se ees o “100 ie yd 7 er 4 7 a 4 “ rH 
‘ ¢ *92 94 1 *93 94 1*90 94 1*90 94 | -.---- Se, 45 701 
“808 80% 69%, 69%) 70 70 70'2 72 72 72 1,000} Beech-Nut Packing Co__..._- 20 58 Mar : A yee os 7 Ble 1215 
12% 123, 12 12%] 12 12!g] 1214 1212} 1214 12!4| 1,800) Belding Hemingway Co..No par ose ~ a a? oo SI] 83% 621. 1011, 
*101 107! *10212 1071g|*10253 108 | 104 104 | 1045, 1045, 400| Belgian Nat Rys vart pref _.-.. 2 ue ie gee ¢ oa on ait 
is iss is" 18al ite 13i] iss ioc] se tos] °2o| Bonet fad Loaa<"-Ne par] ameMaaatl fe Apeael| ast | ag 33 
5 15 15! 1514 15! 15! 15\4 51g mae . 
372 3710 37 = 37 "| 3654 36% 3634 3714] 36!2 3612 1:500) ree No par om = = poh 7 7 4 10% prt 
275, 2814 275g 2814] 2714 28 28 86029 275, 2812} 23,000; Bethlehem Steel Corp....No par pe ona os edi 25 83 
61 61 61 611 60 61! 61 62 | 62 62 | 1.2001 7% preferred._...._-.... 100! a aay a 
23% 24 "eel et on a ee 8. 8 Pee Ine. Ne yar] 16 ‘Sent is| 16% Jan30|| 6 Ble 191 
1 81 8: Sigil 5 8 : -Knox Co___._._.-- 
oat 24" “21 ‘ 2219 21 ‘ 21 | *21 . 2215 *21 221 10} Bloomingdale Brothers... No = pu = ; 1DrleJane i br a Fs 
*105 109 *10514 109 | 105 10514/*105 108 |*105 108 30 i Sats Sten 16] Bete Deb sll 36 oa 50 
*28lg 3712 *21g 3634) *281g 3712] *281g 30 281g 28lg - = conn diner Os. pene — ry Ona 1H Sent 5 6% a oe 
8 83, Blo -R4, 83, 93g 87g 10 ; oeing Airplane Co....-.-.-- : : 
5655 BT” 57 57% 5634 57\9 57is 587g! 5712 58le 5,800 Bae ee & meget al a HH es at + on 2 = 2 
90 90 90 8690 90 90 89 8689 240} Bon Ami class A__-..... 1 
261 2614 2614 26%3| 724%, 26 24%, 25lg| 2412 25 | 14,500] Borden Co (The)_.......---- 25 19% = on + td 7 ‘1% "Ste oat 
27 4 27\4 2714 2734) 273, 2814] 28 2914] 28 287% 17,000 pe tha tyr aaa ‘a er : 1914 pind ; ai, 4 30 
*6H5 *6) 8 *61 8 *6lg 8 | _._._.] Boston & Maine__.._..... 1 
a 3 as) mm stom sl nm 3) tBotany Cone Milia ciass A---60] | aJuly 25] 3. Feb 9|/ 3 | ot als 
19%, 201g 2014 21%) 21 22 22 23% 22 23 95,100| Briggs Manufacturing...No0 op.» e xp 247 Apr 21 1012 74 18% 
19 1934 *187 1934 193, 20% 20!2 2010] *20 21 600| Briggs & Stratton... .. No par HH Jan 4 3710 July 18 25 25 3814 
3412 3412} Stock 3414 345g) 3412 34%) 343, 35 34 34%] 2,000] Bristol-Myers Co_.._.....---- 5 : $ ; 2 po Be Ble le on 
*3lo 4 *3lo 4 *3l2 378 Blo Blel = *33g B. 100} Brooklyn & Queens Tr...No par B+, pes is] Gan Ave 20 38 35% 60, 
“gre gra] Pacmnoae | 35% S041 et Snel a Sind ag Soe] rao] euwukianb Tvaaai----Wo pe] aaedardy| aes Anede|| dou | die St 
30° 90" Se 90 | Sen avi eet one ee a be 4 Pe N 82g Jan 4| 97 July2i|| 69% | 64 Bis 
9le 90 B9lo B89le] *89le YL #2915 90 700 $6 preferred series A_..No par 8 ; 
+ Bet we 53 ' 55 52 52% 52 4 52 50 50%) 2,500] Brooklyn Uaton Gas___.. No par rr jana : fi i A = Sete tot 
13 Lr oH 32 ist 132 1 131 0131 * rai on a * 7 earneltn’ ~ foo 118\44June 1} 125 Aug 2)} 117 1081, 118 
bd * 22 |*121 12: 131 1! , weak FR sancanscacsnaadl 7 ; 
a ” B8 Day teats ; 5%1 55g Slo} 5g yl 55g CG 2,500) Bruns-Balke-Collender _..No pare 4 July 23! 107 Mar 17 : %y te 
43, 43 43, 45 41g 45 410 45g 4in 4% rig ee SPhansconcensell td ? 1420 — p.. : 2 2% 1955 
1 I 71 71 Jig = Tie 73 81 8 . 1,5 Mb duswcécnssonanwa : 2 
“52° 57 y +52" 57 | #52 87 | #52 57°] *52 57 | _.__- 7% preferred__.......... 100 a vd = = a a ws "0% 
f 55g 5le Ble 53g Ole 5l4 BIg 57g 614) 52,700) Budd (E G) Mfg..-...-- No par J — 331 4a Aneasll 16 3 35 
2812 293 2812 2910} 27 2712} 263, 32 3034 33!le| 3,800 00 4 ped 38 5% Jun 30 4 1 3% 
2%, 3 3 31g 27% Big 3 31g 27g 3 9,200 4 y S| oie ss 219 ‘s 4 
*3 4 *3l4 4 Ble 3le 3%, 4 378 37g 600 57 juy 31 15s Feb 16 4g 2lo 134 
1012 1012 1014 105s) 10 101g] 1034 lle 107% 11% 4,200 3 July oa pe 4 : . 4 
1 .. “1 3 1 3 7 3 “4 BME S i* om 23| 412 Feb 23 1 4% 3 
im. Be aa nm 2 Se 3 Ta Aug15|  3!z Feb 21 14 1 3% 
*340 214 *3, 2 3, Qig *34 21s 2 3 an ™ — ; a2 Fob 23 if le 3 
“a by mule ut we et 4 Jan 9| 151g Feb20|| 3 1% 13 
i 1Clg 101g} 10 11 10 10%] 10 10 360| 7% preferred_.___...__-- 100 : ' 
1434 13 1475 153, 155g 16 157g 1614 157g 1614 10.208 Desroughs Add enema -*4 pont i Pe “— ~— 7 “2 : 8 = 8 
*1 1lp ly ll lig Lig lig Lg I, ly 0 us aoa . } oo s P : Ole 
‘ *21 *2ig 4 | *2ig 4 | *2ig 4 | -.-... Debenture______-.---... 100 June 
“3° ot 3 , 3 % F 8 8 . 8 834 834 50} Bush Term. BI gu pref ctfs_.. 100 5'1g Jan 3 15% Feb 23 bt tr a 
“ti S| ih “31 tm 3 31 ee eee ee S|. 2 
“#17, 2” *1% 2 173 “2 | *1% 1%] *1% 2 300| Butte Copper & Zine._..--__- : : ' ; 
is 3 ai 21s 214 23 2 . Qi *13, 2 1,800] Butterick Co__........ No par 135 Oct = on = : 138 Bit ani 
18 181g 18 18 1712 17%) 18 187 avs 18's om eee BE) scsaweuce No met = we | ore ness > ao, 80 
* ¢ *43° 5273] 45 45 47 47 | *4: Glo : referred__.____.___._- ae “ A 
30. 40% 39 3919 3914 39le]| 3912 40 | *385g 39 3,200] California Packing-_._.-. No - 18% Jan 4| 4453 Aug 29 wre Ys = 
3 2 4 4 
: : * 7 3, 3 3 3, 3, 34 600} Callahan Zinc-Lead_-.-...---- 12 July 27 1% Jan 2 
27 7" on 3\5 3 ; 3g 3 . 3 ¥ 3 , 3 3,000} Calumet & Hecla Cons apt 2% July 26 653 Feo 5 2% 2 = 
a + _—. 4 6 July 27| 15% Feb23|| 6 2 1614 
814 Ble 85g 834] *87g 97g 9 93g 91g Qig} 1,300}| Campbell W & C Fdy.._.No par . my pt = pote: RS 7i_ 4ii5 
153g 153g 15 15lo} 15 1512] 15% 1612} 16 167) 4.800] Canada Dry Ginger Ale.._. - 5 1212 July 26 29's Apr 24j| 1212) 72 41 
*51 53 5lig 5lle} 53 53 | *48lo 52 | *4810 52 20| Canada Southern......-.--. 100 fig eed ; son tae +: 11% Tle 20% 
12 12 117g 121g} 1134 117g} 113, 121g} ile 117} 12,700] Canadian Pacific...........- 25 its ov +. : ph ok Fo 
*335g 34 34 34 3414 35 | *3514 3612] 36l2 37 700| Cannon Mills__..._..- -No par| 2812 Jan : . oe a a4 13h 
31 i s1° sa] oa se ; i 1 aa = “"ecdeona ce cdeot gets 10 aon roo 24; 39 ’ aoe 20 26 ‘ 251g 35le 
*31 4 < ek. Se eo ae 2 | ee ol eee ei 2 SS see 3 - zs 
7 (wes ee  wnage MO 2 St. ER: nen” Gee ieaee Carolina Clinch & Ohio Ry ..100 r pr 8| Satune 33 4 50% 7918 
"eS Se ee ae ee ee OPE. --unnccceseces once tam Ls 4 july 26| 86% Feo 6|| 35 3012 10312 
1 1 51 = 2 501g 5214] 5214 533g] 5114 527g] 21,800] Case (J I) Co____.......--- 100 y “ 
S315 Rai 83 83le] 84 86 87 87 85 86le 390| Preferred certificates... 100 + i= ry 34% = al . 1 “tse oon 
341g 343 333g 345g) 73214 3334] 325g 3312] 3134 327g] 15,800| Caterpillar Tractor__-_-- No par| 2 , pt S See ot oe 
30% 311g 3034 3134) 293, 3053} 3012 3114] 30 307] 35,300] Celanese Corp of Am_...No par 17's wey : oo - us : rte 
4\4 414 41g 434) *4 Ale 4 45g 4 4 1,400} {Celotex Corp._......-.. No par lig July id 1 8 — B is 2 rtd 
*2lg 212 21g Qigi} 2 21g Zig Dig Zig Qilg 600| Certificates... .- -----No par i aay 7 le _ ss a is uae 
161g 17 16 =-17%| «1514 164) 16 1634] 15l2 16 1,850] Preferred_.............-- 100 = _ & pr ol asst m & 
225g 2253 225g 227%) 223g 2212] 21 2212} 21 211s) 1,600| Central Aguirre Asso....No par| 21 ov 8 Aad - 2 = own 
*56 60 *56 60 *56 60 *56 60 *56 ie eee Central RR of New Jersey ..100| 53 July27| 92 Fel : 4 4 118. 
8 8 7% | (7% 8 8 *73, Sig) *73, = 8l4 300} Century Ribbon Mills._..No par 512Sept ss Hs = : x 2 83 sas 
"85 95 *85 95 | *85 95 | *86 95 | *86 95 | -.---. Preferred _._.........---- 100 $2 _ F: y —~ | a 
3812 39%, 3914 40le! 38l2 39 39 397g 385g 391g! 20,300! Cerro de Pasco Copper...No par| 30\4May ; 2 : y Y a : = 
1 
61g 61g 6lg_ 61 61g 633] 6lg 63g} «6 6 2,100} Certain-Teed Products...No Feed — ~~ B. a o- | : i, 
*1912 2812 *241g 2819] *241g 262 #1912 2812 *19!2 28i2 a on, Set ee <---- 108 Hi Sait) Yereties 18 Hs 1. om 
*5I1 13 *5 13 *5le 121s *5lo 1210 le Be coconuts, SD Ee bdovenscocetade 7 : 
3914 3934 38 39 38 38!2/ 38 39 387g 3933] 3,700| Chesapeake Corp__....- No par > = . =, a” 2 _ 147 Se 
4312 43%, 431g 43%] 43 be te 4310 437, 7 a o = bey gal “in Re Go ssence i at Fined 18 7 Feb 17 1 8 “— rH 
*llo 2 *1lo 2 *1lo ‘ 17 17% 2 2 Chic Se acid aa an s mie i'2 2 Bis 
*2 3 2 2 *17, Zio} *2 21s im 3 1,100} 6% preferred_.......-..-- 100 153 July 
*2 23 *214 29 #214 23 214 24 214 214) 1,000} Chicago Great Western--.._- 100 17g Nov R. we | Ae m. : bas ue 
4ig Allg *414 45 45g 453) *41p 43, 4144 44 Preferred_._._..__.........100} 4 July 8 + 8 Fi : 2 ¢ 
*2l2 6 "Zip 5 2 Zio} *1% = «5 *1% «#65 20| Chic Ind & Louisv pref..-..100 2 aoe ae a ad : ae : 11% 
273 = 3g 2% «63 25g 234 25g 234 25g 253] 2,600) Chic Milw St P & Pac_...Nopa7| 2igJuly = -_ — : 4 . ie 
5 5 45g Sig) = 43g 434) 4p 4384) = 4p 45g] 10,800] Preferred__......_.....-- 00} 35sJuly = + te ~~ rt - 2 
553 57g 53% «6 5g 58 Sle 614 53g ~=—s«457g| 9,300) Chicago & North Western.-._ 100 4's July a of = a. sn : 4 oat 
*115g 12 *107%, 12 1014 1012} 107g 107g] 1012 10% 800 Preferred . RE I, 814 July = oe a a 
5lg Big 5lg Bly 544 «6 6 6 6 614] 4,500] Chicago Pneumat Tool_..No par 3% July os os ky pe HB - si, Sen 
171g 17% 175g 1753) 1773 19 191g 21 193, 2053] 7,200} Conv preferred__.._...Nopar| 1414 July * aa : : 4 : ao 
2g ig 2 2 24-214] ig gl 2 21g} 1,900) {Chicago Rock Isl & Pactfie..100 2 Jus 38 ot : 3g Sty tote 
3% 3% "314 ats 33% ats sae 3%s oa 3M 200 7% preferred _.........- e 3h peed ae ~~ a 3 = & 
234 3 3 * Ip * ly ° “4 ferred pe eT ¢ : 4 
noobie 11g Sept 25 612 Apr 7 llg 1 
Sala! tanen ee Teehiametone Sec dmeehiaes Panty get (exces. chloe ee ed 4° Oct 2} 11% Feb15|| 3% 2 22 
*10 10% *10° 111g] *10 111g] #101 | #10" “Ln | 272222 Chicago Yellow Cab_.--- No par| 91g Oct 24) 216 May 18/| 91g 61g + 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. b Name changed from Amer. Beet Stigar Co. 2 Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 ioas to| Range or 
NEW YORK STOCK On Basts of 100-share Lots ||Oct. 31| Year 1933 
Monday Wednesday ; Thursday Friday EXCHANGE ————_ 
Now. 12 Nov. 14 Nov. 15 Nor. 16 Lowest Highest Low 
$ per share | $ per share $3 per share | $ per share | $ per share Par| $ per share $ per share |\$ per sh| $ per share 
281 284g 2873] 29 2934; 2914 29 Chickasha Cotton Oil....... 10} 1914 Jan 8) 30% Feb 5 5 4 
5le 53g 58g 55g 5 ; Chhlids O0..cccs ccccese No par 334 July 25] 1153 Feb 19 2 
14lp *12 1419} 12 125s; 12 Chile Copper Co... .. ....25} 10% Aug 9] 1753 Apr 9 6 
3634 355g 3614] 357g 3673] 3534 Chrysler Corp........--.....5| 2914 Aug 7} 60% 3 Feb 23 7% 
1914 197g 19%} 20 2014) 20% City Ice & Fuel_. .--No pa’ 1714 Jan 5) 245, Jan 30 7\g 
8012 *781o 8034; 807g 807s} 79 Preferred. _..... ---. 1% 67 Jan 3} 86 Apr23 45 
*3714 44 | *3714 44 | *37%4 City Investing... ---100} 38 Oct29} 52 Feb17 40 
1lg 1 1 1 1 7g City Stores . ..... No par 1g July 27 21g Feb 6 4 
5g lo lp 5g 5g lo Voting trust certifs....No par 3g July 24 1lg Feb 6 Ig 
45, *35g 9 Aig 35g 35g] * 27g CHG Biincccnenscscus No par 214 July 25 55g Feb 6 lls 
434 *27g 434) *27g 484 27 Class A vt c...--...-No par 2 July 20 5ig Feb 21 84 
*1435g 16 *14lo 16 *15 Clark Equipment - --No pa’ 83% Jun 5| 213%,Mar 5 5 
nes ee ee ee CCC &St Louis pref-_....-.-. 100} 71 Jani17| 90% July 26 58 
= SFSS aacct Te 7 *76 1g Cleveland & Pittsburgh -....-.- 50} 70l2Sept 19} 78 Nov15 60 
47i- *4314 4712] *4314 4712] *4314 PRRs 62 nccdosaduuesaed 50} 38 Jan25| 4412 Apr 30 30 
*2534 27 27 27 25 Cluett Peabody & Co_...No par| 25 Novi6) 45 Apr 7 10 
*105 113 |*105 113 |*105 Preferred... - ------..100} 95 Jani17| 115 Apr23 90 
i 148 148 148le 14819} 148le — Co (The) .....No par| 954 Jan 2) 14933 Nov 10 7312 
55le *5434 557g) *551lg 557s) *5518 Ce Mivtsbriccacthnee No pa'| 501g Jan 11 Oct 11 44 
17lg 167g 173g| 167g 1712! 167 Colgate-Palmolive-Peet.. No par 9% Jan 3) 18's Mar 13 7 
9712 *971, 98 *971, 98 98 6% preferred............ 100] 681g Jan 8} 981!2 Nov 13 49 
1312 135g] 133, 1414) 13%, Collins " Aikman. _..... No pa-| 10 July 26) 28i2g Feb 19 3 
78 78le] 27812 7812] 791s ea 00; 74 Nov 5) 94 Apr 18 637 
*6l4 Zlol *614 7lo| *6l4 5 Aug 28 9 Feb 5 54 
5lg 41 434 4lo Bl Ale 35g Jan 2 8% Feb 6 278 
: 201g 20ig} 22 23 *191g 10'2 Jan 3) 32 Feb 23 9 
‘ *18 22 20 20 *19 18 Aug 4} 403% Feb 1 1514 
157g 14 14 14 15 134g 13 Nov 7| 33144 Feb 9 1212 
11 12 13 13 *1014 11 Novi4| 30 Feb 3 10 
234 z7il4 72 7134 7253) 71 Columbian Carbon vtec ..Nopar| 58 Jan 8) 7714 Apr 23 231g 
37 373g] 37 3753} 3612 Columb Pict Corp vtc...No par| 2i'2July 26) 3953 Oct 16 65g 
Blo 73g 784 73g «734 733 Columbia Gas & Elec....No par 67gSept 17} 1914 Feb 6 9 
6412 65 64 6412] *615g Preferred series A_.......100) 52 Jan 5) 78%June 21 50 
¢ *571g 59 *571g 59 *571g 5% preferred__........-.. 100| 41 Jan 9} 71 Apr24 40 
3244 3212 327s] 33 3414] 3312 Commercia) Credit........-- 10} 185g Jan 4) 35'g Apr 21 4 
0 30 = 330 30 30 30 7% \st preferred.........-. 25) 231g Jan 5) 30 July 19 181g 
*495g 50 | *495g 50 50 CREE Mas shcnbcunehs of 50} 38 Jan 3} 50!g Nov 9 16 
2919 2912 30 29le 29le] *295g Preferred B-.-.......--... 25, 24 Jan 3) 30 Mar 3 181g 
105!l2 2\*105 10514} 10514 10512} 10612 64% first preferred... ... 100} 9112 Jan 3) 107 Aug 28 70 
543g 5414 55'4] 547g 5534) 547g Comm Invest Trust--.-... No par| 35% Jan 4; 61 Augi6 18 
10944 110 110 110 110 11012 Conv preferred_-_-_-...-- No par 1 Jan 3] 110l2 Nov 16 84 
2143 201g 215g] 2il4 217g) 21 Commercial Solvents --.-.-/ No par| 15%July 26) 36% Jan 30 9 
lle 114 13g lly 13g lly Commonw'ith & Sou...--. No par 114 Oct 31 3% Feb 6 1% 
f 325g 323%] 32 32le] 31 $6 preferred series. __.. No par| 211g Jan 2) 652% Apr 23 173 
85g 85g 85g) *75g Qle! *7 Conde Nast Pub., Inc...No par: 5 Aug 2} 13%Apr 19 3 
32 337g} 3312 3414] 3312 Congoleum-Nairn Inc....No par} 22 July 26] 3414 Nov15 73g 
*85g 11 *85g 11 * 85g Congress Cigar... . ..No pa: 7'\4Sept 7| 1412Mar 5 61g 
47l2 ee 2 eee Se Connecticut Ry & Lighting..100| 4712 Nov 13} 61 June 23 52 
75 ee, Fae Preferred_.....-....--.-- 100} 55 Jan18} 58 Jan15 507, 
83, 87g 87 9 95g 95g ae ner oem Cigar.....-. No par 54 July 26] 1333 Mar 17 31g 
259 59 | *52l2 59 | *52l2 60 |  30| Preferred..--...--.------ 31 Jan 5| 59 Apri12 3014 
*64 6712} 6512 66 *661g moa preferred. _. . ....190) 45% Jan 2) 67 Sept28 31 
6475 *6ll2 70 | *64 70 | *64 Prior pref ——gegeepnmenneeet: 49 Feb13| 647s Nov 13 3812 
Ble 314 Ble 3lo Ble 3le Conso) Film Indus....--.. — 15g July 27 5% Feb 15 1% 
157% 1534 161g} 161g 1612) 1614 Preferred_..........- No a 104g Jan 2] 171g Feb * 57, 
2612 22%, 241g) 2314 237g] 2238 ee Gas Co..... No par| 22%g Nov 16| 473, Feo 34 
8912 843, 86 83 8512} 80l2 83 | 5,300) Preferred_........--.- No par| 80!2Nov16| 95 July 23 81lg 
2 Stock *13, 2 *1%, = 17 15g gush Lanadiits Corp...No par 1lgSept 18 433 Feb 7 1lg 
2 4 85g 87, 8le 8 85g Conso! Oil Corp....-.... No par 714 July 26) 1414 Feb 13 5 
..--| Exchange *109%, 115 |*109% 115 |*109%% 8% preferred_......-.... 100} 108 Feb 9} 112'g Oct 18 9512 
3l4 3 3 3 3 3 Consol RR of Cuba pref. -.... 100 21g Jan 5 6% Feb 5 14 
%4| Closed 7g 7g 34 7; *3, Consolidated Textile_--.-. No par 1g July 26 2g Feb 7 4 
3g 91g lg 95g 10%} 10 —- Corp class A.._...- 20 61g Jan 5) 13% Apr 23 lig 
312} Armistice 33g Ble 31g 37g 35g CRD Bao cswccmcecsee No par 233 Jan 2 53g Apr 18 Ig 
6le *6 63 614 6le 6 ——— Bak class A.. Ne par 54 July 26) 1453 Jan 24 
llg Day lig Llg 1 11g 1 GP Bascttinwonnves -No par 7% July 27 2% Feb 7 lg 
5012 503g 503g] *495g 50 48 Preferred .........-----<- 100} 464 Jan 6 64 Feb 9 36 
597 60 61 6012 6112} 60lg Continental Can Inc New ene 563, Oct 30) 6112 Nov 15 haa 
7 *6 7 *614 7 6le 00] Cont’! Diamond Fibre.....-.- 6 July 26) 11% Feb 6 Ble 
317 3llg 32 3214 333g] 32%, Continenta) Insurance... - 2. 60 23% Jan 6) 3512 Apr 20 1012 
7g 7g 7g 7g 7g 7g Continental Motors.....No par % July 24 233 Feb 21 1 
1812 183g 1853] 185g 187g] 18% Continental Oll of Del_.......5| 15% July 26) 22% Apr 21 473 
4634 463, 4634] 4714 4733) 47/s 0| Corn Exchange Bank Trust Co 20} 40i2Sept 18} 51 Jan3l - 
6734 8 681 681g 6812) 67 Corn Products Refining -.- ..-- 25| 5512 Aug 8] 84l2¢ Jan 26 453, 
*14634 14919/*1463, 149 |*14714 Preferred.........-..-<- 100} 135 Jan 4) 150 Nov 5 11712 
5lg 5 5 Bigs Big 5lg COOP Wis ncncesc cose No par 35g July a 97%, Feo 5 23 
33%, 34 3414] 341g 344g] 34lg Cream of Wheat otfs._..-. Neo par| 28 Jan 385 Jan31 23 
1414 14 14 141g 141g] *13%, Crosley Radio Corp..-...-. No par 8 Jan 3 17igJune 16 24 
2534 *25 26 26 2612] 26 Crown Cork & Seal_...-. No par| 18%July 26) 3614 Feb 1 1414 
41 41 415g 4153] 417, $2 70 preferred - ..--No par| 35lg Jan 2) 4173s Nov 16 2412 
6912 *70 75 | *70 75 | *70 Crown Win mette Pap lst ptNo par| 47 Jan 9| 69 Apr26 17 
47, 47g 47 4%, 5 434 Crown Zellerback v t c...No par 35g July 27 653 Apr 27 1 
2112 2Zllg 2134] 221e 2Z3ie] 223g 900] Crucible Steel of SEE... REE 17 July 27| 38%, Feb 19 9 
53 *46 50 | *48 *49 | ae aes 44 Nov 7| 71 Apri19 16 
1% *114 Llp} *13g Ale] 9 *14 Cuba Co (The)..........No os 1 Jan 2 31g Feb 9 lg 
5 43, 5l,4 5le Ble 5l4 Cuba RR 6% pref_...-...- -l 3144 Jan 15) 1012 Jan 23 212 
53, «6 5lg 584 45g Cuban-American Sugar....._ 10 31g Jan 10 9% Feb 8 lig 
*44 4610) 43 45 42 ee -100} 20', Jan 9} 65 Aug 30 10 
*47\, 4712] 47 48 *4634 Cudahy Packing.........-.- 37 Jan 2| 5253 Aug 29 20%, 
193, 197% 204] 20 20%] 195s Curtis Pub Co (The)...--No par| 1312 Jan 8| 29% Apr 12 61, 
83%, 841g] 84 8434] 84 EEE -No par| 431g Jan 3) 85% July 17 
27 25g 24 25g 0-27 25g Curtiss Wright CE EE PE 1 21g Nov 1 514 Jan 31 lle 
8 77g = Blg Sig = 84g 7% as8 as om 1 54 Jan 3) 121, Apr 2 2 
*71l4 80 *69 80 *69 Cushman’s Sons 7% pref ...100| 80 Novi10} 91 May 1 74 
7Ale *6514 72 6512 6512]*_._- lo Re opar| 6512Nov15| 90 June19 6012 
1434 *14 15 15 151s} 15 Cutler-Hammer Ine__... No par| 11 Jan 4| 21'2 Feb21 4\4 
*7 7\4 714 712) #7 Davega Stores Corp..-.-.- oe 6 Jan10 8lg Feb 5 15g 
19%, 1912 203g] 2012 213g) 2014 ME Esscaccesss ---No par| 101g July 26) 341g Feb 1 2433 
1453 714%, #15 15 1533} 15 rer 1014 July 27} 15'!2 Jan 30 614 
41, 401g 4073) 4012 4214] 40 Delaware & Hudson_._.- ---100} 35 Aug 6) 73!2 Feb 1 375g 
18%, 1734 1853) 1814 1873] 17% Delaware Lack & Western...50) 14 July 26) 33% Feb 5 174 
57 419 Alo 41o 45g 5lg Denv & Rio Gr West pref _...100 4ig July 26) 1314 Mar 28 2 
68%, 68%) 67 68 | *65le Detroit Edison _..._.---- |) 632 Jan 5| 84 Feb 23 48 
*4 8 *4 8 *4 Detroit & Mackinac Ry Co... 100 5 Jan 25 7 Feb 6 3 
*4 10 *4 10 *4 5% nhon-cum preferred....100} 10 Mari19| 1814June 20 llg 
4773 48 487, 50l4] 49 Devoe & Raynolds A....No par| 29 Jan 6) 55's Apr25 10 
rae 114 114 |*1141g _._.|*114 lst preferred........-..-- 100} 99 Febi17| 116 Sept 5 794 
224 2414] 243, 2410) 24%, Diamond Match....-..-.. No par| 21 Septi17| 281g Jan 16 1712 
314 Bl!o 3lle]} 3lle 3lle] 3i1le Participating _----25| 2814 Mar27| 3412 Aug 21 261, 
403, 3814 391g] 37 3878] 364% Dome Mines Ltd. .-...-- opar| 32 Jan25) 464June 27 12 
1312 1312 1353] 1312 1319] 1312 Dominion Stores Ltd_....No par| 13 Nov 1) 23 Marlo 1012 
21 = 215gl 2llg 2214! Jig Dougias Aircraft CoInc..Nopar| 144 Jan 2! 28!2 Jan 31 1014 
1412 1612 17 1734 1812] 1834 Dresser (SR) Mfg conv A.. No par 814Sept 14) 20 Novi16 6%, 
Ble *Blg 83,4 Ble 8% 83,4 Convertible class B....No par 6 Sept 14) 1173 Mar 28 21g 
73 *5g 73 *5g 7g *5g Duluth 88 & Atlantic. -.-...-- 100 5g Jan 15 15g Apr 20 4 
5g «(1 *5g 1g 5gi 200] Preferred......-.-.-..-.-- 12 Nov 16 21g Apr 20 3g 
53g 43%, 4% 43, 5l4 45g Punhill International... --.- --- 1 3 Sept 15) 11% Mar 26 7g 
167% *1512 161o} 16 16 16 Duplan Silk....-.------ No par| 1312 Oct31| 23 Feb 16 912 
*10312 105 |*103 105 |*103 eee 100} 100 Feb 9' 110 Mar 9 82%, 
9638 4 98 9634 9773) 961s DuPont deNemours(E.I. wee ro 80 May 16) 102%, Feb 16 321g 
12612 *126 12612] 1261g 12613] 1261, 6% non-voting deb......- 115 Jan 2 9712 
105 105 10514 10514] 10514 Duquesne Light Ist a 90 Jan16| 107 Sept 21 85 
*19lo 23 *191e 23 *19lo Durham Hosiery Mills pref-.100} 21 Feb 7| 30 May 4 9lp 
*53%, 6 6 7 6 Eastern neg Mills....No par 41g July 25) 12% Feb 19 llg 
11012 110 11012} 10953 11034] 10834 Eastman Kodak (N J)...No par| 79 Jan 4/ 110% Nov15 46 
14212 *13012 142 135 135 |*13212 100} 120 Jan16) 147 June 27 110 
167 164, 16%) 17 17%} 17g 121g July 26} 2212 Apr 19 3lg 
8 812 9 8% 9 R14 6 Sept17| 194Mar 6 dine 
25 26 25%, 2678] 2553 15 July 26) 31% Feb21 10 
10544 105%4] 10612 10712] 107 80 Jan 5) 108 Nov 16 75 
4lo 43 47g 5l, 434 3 July 26 7g Jan 29 1 
75g 75g 75g 7% = 734 753 ,500| Elec & Mus Ind Am shares. -.--- 44 Jan 3 9igMay 8 1 
37g 3 Ble 3 31g 3 oe Power & Light ..No par 3 Novil4 95g Feb 7 3lg 
944 77% (Big 8 83, 75g ferred ...........-- No par 753 Nov 16, 21 Apris Tle 
93,4 7 73g 7 74 7 $6 $2 pooterved a aaceig -Vo par 7 July 27' 10% Feb 7 612 














* Bid and asked prices, no sales on this day. 


¢t Companies reported in receivership. a Optional ro ¢ Cash sale. 


z Ex-dividend. y Ex-rights. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 1933 to 
NEW YORK STOCK On Basts of 100-share Lots ||Oct. 31 
Monday Tuesday Wednesday | Thursday EXCHANGE —|| 1934 
Noo. 12 Nov. 13 Nov. 14 Nor. 15 Lowest Highest Low 
$ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share $ per share |\$ per sh 
427, 432 431g} 43 441g] 4512 457, Elec Storage Battery ...-- Nopar| 34 Sept22) 652 Jan24|| 34 
1 7% 7g % 7g tElk Horn Coa! Corp....No par 5gMay 11 1% Feb 21 53 
1% 2 1% 1%| 1% %2 | 15 15%! 1,500] 6% part preferred....- ----50| 1 July 26) 3% Feb23|) 1 
50 491 4912} 497% 50le2 Endicott-Johnson Corp...--.-. 50| 45 Sept 8) 63 Febi6/| 45 
omg 12712} 126 126 | 126 126 eae 100} 120 Jan 3) 12712July 26) 112 
Big 3 23%, 234) *2% Big Engineers Public Serv_...No par 212 July 27 8% Feb 7 212 
18 1714 171g) 17% 17% $5 conv preferred......No par| 10\gJuly 27| 2312 Feb 6 10lg 
1912} 18 18 18 18 $5% preferred_....... No par| 11 Jan 8| 24'2 Feb 5)| 11 
20! 19 | *18 1912] *1812 19 $6 preferred___._....- No par| 13 July 26} 25!2 Feb 5)| 12 
54 54) 5 Sig) 5 5l4 Equitable Office Bidg....No par| 65 July 24| 10% Jan 22 5 
1212 12ig} 12 12 13% 12%) 123 13 | 2,900) BtiO.. cccccccccccccccce ---100 9%gSept 17| 247g Feb 5 93g 
17 16 16 | *16 17 a preferred__....-.. ---100} 147%gSept17| 28% Apr26/| 13% 
1212 12 *91g 1212} *1012 1214 Second preferred_......-- 100} 9 Sept25| 23 Apr2l 9 
68 | *59 68 | *59 68 Erie & Pitteburgh_-..-......-- 50| 50 Jan25| 60 May 1j|| 50 
10 10 101g] 1014 10% Eureka Vacuum Clean_.......5 7 July 26) 14% Feb19 6% 
17% 1753] *17 1733! 1753 18! Evans Products Co_.......--- 5} 9 Jan 3) 27% Apr27 3 
453 414) *4 453, 4 458 0| Exchange Buffet Corp...No par| 3 July 27| 1012 Apr 2 3 
14 llo}  *1 14} *1lg Lie Fairbanks Co_.....-.--.--.-- 25 1 Sept 1 2%, Apr 17 1 
712 714 5%) =—«66 6% «874 PEs wnscapesneaséne i 3%Sept18| 1212 Apr l4 312 
11g 11 1llg 11g! 11% 12 grees Morse & Co...No par 7 Jan 6' 18 Febi9 47 
52 52 52 52 52 |*50 52 | #&«&4100| Preferred..........--.... 100} 30 Jani10} 61 Feb19|} 25 
453) 4% 4%) 412 453 Federal Light & Trac......-- 15} 4 July 27) 11% Apr 3 4 
55 | 25712 5712} 56 56 | *50 5412} 110) Preferred._........--- No par| 34lg Jani2} 62 Mari3}| 33 
60 *50 60 *50 60 Federal. Min & Smelt Co....100} 52 Octil| 107 Feblé4 52 
ee a ee oe ee on, 2 ee ee SS 62 Oct 6) 98 July 12|| 50 
Alg 4lg 4ig 44 414 Ale pesual Motor Truck_...No par 27% July 25 8% Jan 30 27% 
2% 234) *2ig 244) *214 2% Federal Screw Works....No par 2 Jani3 5% Feb 23 1 
3 1 lly 14 14 1 Federal] Water Serv A_...No par 11g Oct 22 4 Feb 6 1% 
22'4 2212) *21 22 22 225, Federated Dept Stores._..No par| 20 Aug 7| 31 Mar 6 1814 
32% 32 31% 3214) 3212 33 Fidel Phen Fire Ins N Y..-.2.50| 23% Jan 5| 35 Apr20 2014 
pees senel ddee, ansedl tee. ems Fifth Ave Bus Sec Corp...No par 7 Febi5| 11 Jan 3 614 
28 | *2312 28 | *231g 28 Filene’s (Wm) Sons Co...No par| 23 July 25} 30 June2l1j; 21 
105l2 10444) *103%, 104%4)*104 104%, 6%% preferred__......-.-. 00| 87 Jani10) 106 Aug 9j| 785 
6 161g} 1512 1553] 155g 165, ne Tire & Rubber.....10} 13's Oct 26) 25% Feb19|| 13g 
807g 81 | 280 80 80 814 Preferred se ; er 71 Jan 9| 86 Apr2ii| 67's 
6412} 641g 6412} 6314 GAlg First National Stores_...No par| 65414 Jan 5| 6914 July 16 4712 
225g) *21!1g 225g) 225, 225, 00} Florsheim Shoe class A...No par Jan 25 April 125, 
4lg 443 4ig 4lg 37g = 4g tFollansbee Bros__..... No pw 2 July 26) 17%, Feb 21 2 
1814} 18 18 19 2014 Food Machinery Corp...Nop.7| 1012 Jan 9} 21 May 4 10!2 
12% 124; 12 1214] 1212 135, Foster- Wheeler. ......-. -No pur 8igJuly 27; 22 Feb 16 812g 
70 | *50 70 | *55 # 70 Preferred_........---- Nopar| 55 July 23; 80 Marl16j; 44% 
101g Oleg 9 91g Ole Foundation Co_......... No par 614 July 26} 17% Jan 30 614 
2433] *22%, 24 24 4 Fourth Nat Invest w w....--- 1} 171gJuly 26) 2712 Feb 5i| 165 
13% 135g} 13 1312] 133g, 13% Fox Film class A........No par 81g July 26] 1712 Feb 26| Big 
4 34 *325g 3612] *3212 35 30) Fkin Simon & Co Inc 7% pf.-100} 20 Augil6} 63 Feb 7 20 
27 | 22612 27 27 28 Freeport Texas Co_..... ----10} 211gSept 20} 50% Feb19}} 21!2 
omens ee | er eee PRONE... cncccccccccces 100} 113!2Sept 21] 1601g Jan 31j/ 113!2 
2212 2212] *18 2212] *1814 22 Fuller A A) prior pref...No par| 14 July 26) 3312 Apr 26 1212 
97% 83g 814. 84 9 9 $6 2d pref___....-.. -No par 5 July 26; 1953 Apr 26 5 
1% 1% 1% 17% 17 1% Gabriel Go (The) cl A....No par 1lg July 25 453 Mar 12] lig 
10%) 1014 10%) 1 10 Gamewell Co (The).....No par 47g Nov 5| 20 Feb19 933 
Tle 7% 74 712 714 «72 Gen Amer Investors. .... No par 55g July 27; 1l!2 Feb 6 55g 
83 81 81 *793, 81 Preferred__.........-. No par| 73 Aug25| 87 Marl3|} 64!l2 
3712 37 3612 3714] 37 3714 Gen Amer Trang Corp-.-.-....-- 5| 30 Aug 9| 4353 Feb19 25% 
18 175g 1753] 1714 177% General Asphalt...........-. 10} 12 July 26) 2312 Apr 24 12 
77% 8 73g «=—-7% 7 77, General Baking ~..........-.-- lg Oct 14%g Feb 5 612 
10414 10414} 10412 10412} 104 104 $8 preferred__........ No par| 100 May 8] 10812 Feb 7/|| 100 
7 Stock 71g 67g 7 6% 7 General Bronze. ........----- & Sept 18; 10!gMar 9 5 
4 3ig 3 3 *3 3l4 General Cable_...... ---No par 214 July 26 61g Feb 1 24 
5\2| Exchange 6 6 6 6 i andes No par 4144 July 27; 12 Feb 1 44 
2 2312] *19 2312} 21 21 7% cum preferred... -- 100} 1412 Jan 9| 33 Apr20 14 
547, Closed 551g} 5514 55le} 5534, 557% General Cigar Inc_..--.-- No par| 27 Jan 2| 5712 Octi1lj| 24% 
97 Jan 8} 120 Oct 6 90 
1912] Armistice 167g July 26; 25% Feb 5 161g 
1212 113g Jan 2; 12% Feb 26 llig 
412 Day 28 July 26: 367% Jan30j| 28 
53 lg 1g lp 1 Gen’! Gas & Elec A_....- No par 3g Nov 16 1% Feb 6 Ig 
1312 135g] *12%, 135g] *13 13% Conv pref series A....No par 64 Jan 2} 19 Maris 5l4 
18 | *11 14 14 14 $7 pref class A_......No par| 11 July 25) 21 Marl13 634 
17 *12 17 *12lo 16 $8 pref class A___...-.-. No par| 13 Aug 6) 22 Mari2 Tle 
6212 6219) *613g 6212] *61lg 6212 Gen Ital Edison Elec Corp--.-_-.- 50 Jan24| 621g Oct 29 3914 
59 59 | *59 591 59 3=«59. General Milis__..._..--- No par| 51 Sept 20} 6412 Jan15j; 51 
1144 11419] 114lg 114129)/*114l5 115 ee 00} 103 Feb27| 116 Aug 1)| 100!2 
314 3114] 73014 30%) 305g 3114 General Motors Corp....--.-- 10} 245gJuly 26) 42 Feb 5 2212 
1057} 10512 10544] 106 1064, $5 preferred__......-. 89%, Jan 6] 10612 Nov 16 84 
1014} *9l2 10'4) *9le 1014 Gen Outdoor Adv A 8% Jan 5) 21 April4 84 
3% 33g 33g 33g] *33g 0 Bla || eee 314 Nov 1 653 Apr 20 3% 
1812 1819} *17%, 1812] 17% 18 General Printing Ink 1012 Jan 3) 2512 Apr23|/ 1012 
89 89 89 92 92 $6 preferred______ 73!2Marl10| 92 Novil15) 6114 
2lg 21g 2ig 2g 21g 2ig Gen Public Service. 2 Nov 2 553 Feb 7 Zig 
2814 29 28 28 28 2844 Gen Railway Signai__._. 2312July 27| 45% Mar 3 2312 
88 *54 88 *54 88 |, = cere 90 May 2) 10ll2g Feb 2 90 
1% 1% 13g 14% llg Llg Gen Realty & Utilities 1 July 26 353 Jan 30 1 
1412 1434) 135g 137g] *125, 14 $6 preferred... ...- 10 Sept 14 Jan 30 10 
1512 145g] *14 1412} 143g 1514 General Retractories.....No par| 101g Jan 3} 23% Feb 23 812 
135g 1244 1212 13 1314 137% Voting trust certifs....No par 10 July 26; 1912 Feb21 74 
25 25lg 2512} *20 25 0} Gen Steel Castings pref ..No par| 1753, Oct 3) 48!2Mari5 1753 
14% 1419} 1414 1419] 141g 147% Gillette Safety Razor....No par 81g Jan 6| 147s Nov 15 75g 
68%, 69 683g 69 687g 69%, Conv preferred__....-- No pari 47 Janlli 69% Novl5i| 45l2 
414 44 414 44) 41g 414 Gimble Brothers_.....-- No par| 25gJuly27| 6% Feb 5 25g 
21 | *20lg 21 21 21 SS 1 16144 Jan 8| 30 Feb 5j/ 13!l2 
243 2414] 24 253] 255, 26le Gildden Co (The) -__----- NO par| 1553 Jan 4) 28% Apr26|| 12 
10412 10512} 107 107 |*105 106 Prior preferred.......... 100} 83 Jani19| 107 Novl4 805g 
454 4%) 412 4le] 453 484 QE CAR once cctecocteces 5| 3%July 26) 912 Feb 27 3% 
17% 1753} 17 1712] 167% 1712 Gold Dust Corp vtc_.....Nopar| 16 Oct 26) 23 Apr23|/ 16 
11412 11419}*112 114le/*112 114le $6 conv preferred.....No par| 961g Jan 6) 120 Sept 4 96le 
1044 103%} 1014 10%] 10l2 Ills sane Se GF Bi canceoe No par 8 July 26; 18 Feb19 8 
44 43 | 43 43 | 4212 4319] *417% 4312] 600] Preferred__._......-.-.-- 3512 July 26) 62% Apr2l|| 2612 
2344 235g] 221g 2314] 235g 2434 ousteae Tire & Rubb_..No par| 18!2Aug 6) 4133 Feb19j/ 182 
761g 7612} 76lg 761g) 775g 787%, lst preferred__......-.- opar| 64 Aug 6) 86% Feb19 55 
6 534) 53,534) Sle 57g Gotham Silk Hose... No par| 3% July 26) 11% Feb 5 378 
56 | *4814 56 | *48l4 56 SRC 1 4912 Jan22| 71l2 Apr26|| 4912 
1% 2 17% 61%] Ss 17% il Graham-Paige Motors__...._- Liz July 26| 412 Feb 1 112 
434 5 514 51g 57g Granby Cons M Sm & P4272 cio Nov 10} 134 Feb 16 5lg 
6 573} 534 534] 55g 58g Grand Union Co tr ctfs__-..._- 4 Jan 8} 8% Jan31 35g 
307 3014] 30% 30%) 30%, 31 Conv pref series__._- --No aad 23 Jan 6| 40 Apr24j} 20 
25 23 = 231g] 2312 23le Granite City Steel_...... No par| 21 Oct26) 31's Apr25|| 207, 
3078 3012} 303g 31lg} 31% 3212 Grant (W T)_-..--...-- No par| 28 Septi17| 4053 Feb19/} 25 
11l2 111g] *1114 Allg} Allg 113% Gt Nor Iron Ore Prop_....Nopar| 8l2Juiy 27| 151g Feb 19 7% 
15% 1533} 147g 1512] 15ig 16 Great Northern pref_.....-- 100} 1214 July 26} 3212 Feb 5|| 12%, 
5g 291g] 2812 2 287g 29 800] Great Western Sugar....No par| 25 Mayi14| 354July 9 25 
* 11512 11512i*115 1154) 115 «115 O| Preferred__........-.-._. 100| 102 Jan 2) 116 Nov 7i| 99 
33 *21 40 *30 33 Greene Cananea Copper -.-.--.. 100} 18 Janl10} 59 Apr24 18 
lig 1% lly lig} *1lg 134 Guantanamo Sugar... No par % Jan 2 3lg Feb 8 5g 
2212 221o] *171g 2219) *1712 2212 , eae 1 7i4 Jani6; 31 Feb 9 714 
6 5le} *5l4 6 6 Gulf Mobile & Northern_...i00 5 July 25) 1614 Feb20 + 
16 *12 16 *12 1412 PEERS SE ee 12 July 28; 35% Feb 21 12 
25 201g 201g] *201g 28 Gulf States Steel__.....-. No par| 154 July 26) 42 Mari13 154 
62 *3514 62 *52 62 eae 1 47 Jan 8| 83 Apr20 2514 
25 *221g 25 *22 2414 Hackensack Water.-_......-.-. 25) 2012 Jan 9) 26%4July 6 197g 
3012 31 | *29% 31 *3014 31 7% preferred class A__.._. 25| 27 Jan 4) 31 Nov 2/| 26 
6 573] 55g 6 57g Gilg Hahn Dept Stores._.....No par| 3igJuly 26) 8% Feb 15 3lg 
4412 45 | *43 43%) 4412 45 “| ise Seales 100} 2514 Jan 9| 52% Apr2ij| 18 
7% Zig] *714 0 7le} 7 712 Hall Printing_............-- 10} 3lg Jan 8| 9% Feb14 33g 
612 612} *6 612} *6lg Ble Hamilton Watch Co_--... No par 353 Jan 26) 117, Apr 20 353 
a 45 | *421p 44 44 44 | 45 45 | 90) Preferred_.............-. 25 Janil5} 5312 Apr25/| 20 
9934 9934] 9934 9934! *9934 100 50} Hanna (M A) Co $7 pf_..Nopar| 84 Jan 8/] 101%,July 21|| 77 
167g 1612] 2167g 17 167g 17 Harbison-Walk Refrac...No par| 13 July 26) 24% Feb 21 12 
100 |*-... 100 |*_... 100 Co ee 00} 87 Janil10} 100 Jan26|| 82 
53g 55g 55g 534614 Hat Corp of America cl A-_.--1 11g July 26 612 Apr 13 ll 
‘ 70 72 72 701g 7312 644% preferred_._.....-- 100} 19% Jan 4) 73lgNov15]| 1412 
8 7 *lp 7, *l2 7g Havana Electric Ry Co ..No par lg Oct 8 11g Jan 23 
512 Slo} 3lg Ble] #3 5le Preferred.......... -----100} 3 Jan 2) 8lg Apri19 3 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots |\Oct. 31) Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday EXCHANGE 1934 
Noo. 10 Not. 12 Noo. 13 Not. i4 Noo. 15 Nor. 16 Lowest | Highest Low |L0o Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share | $ per share |\$ per sh| $ per share 
35g 3% Sig 35g) 3g Big] Big 35g} 33g Sg ll Jan 2} 6% Feb 15 1 Ble 
80 7812 80 78 78 7y 7934) 783%, 78% 74 Septl1l|) 967g Apr 23 65 65 971g 
*12514 129 *126 12934) 129%, 130 |*132 1341g/*131 13412 101 Jan 9] 130 Novi4ii 94 691g 105 
*145l2 150 150 150 |*145l2 150 |*145l2 150 |*145te 150 12312 Mar 17} 150 Oct19// 120 [11614 132i, 
*8l, 11 *8l4 11 *8l4 11 *8l, 11 *8l4 11 5, July 10} 121g Mar 15 5lg 3 17 
75 = 75lg 74 75lg} 74% 75 743g 75 74g 75 569 Jan 4] 815sJuly 17|| 40 15 6853 
*12114 124 12114 124 | 12114 12114] 121 12319] 123 123 lll Jan 4] 125 July 14/| 1041g | 85 110! 
70 70 70 71 7173 72 *701g 72 70 701g 481g Janl15; 72 Novl4 44 35lg +72 
100 100 9812 9812] 9712 99 *99 99le| 98%, 9834 83 Febi16} 101 July 17 8llg 64%, 90 
7% 0 7% 77g «= 77% 7ig = 75g Zig 75g Tip = 784 4% Aug 8| 1014 Apr 23 4 3lg 1013 
914 Ql» 9ig = Qle 9lp la 93g Qig} *9lg Qle = 5% Jan 2} 13 June 2i 5ig 24, «101, 
* 360 360 | 3701g 3701s} 360 360 |*35614 38912 Mining 00} 310 Jan 4/7430'g July 19 145 373 
2512 263, 257%, 2634) 261g 267s] 2614 2733] 257, 2634) 6,700 a. “Wnatmed cl A ..No par} 11 Jan 8| 2733 Nov 15 71g 4lg 15 
6 614 6 614 6 61g 61g 63g 6 614} 14, Tt chtchadennane No par 253 July 26 67, Jan 26 21g 1 6%, 
*47 51 *49 51 50 50 #493, 5034) 4912 4934 400; Household Finance part pf...50] 43 Feb 5) 54 Mari2 43 43 51 
16 = 1612 1653 1653} 1612 1612} 17 #417 1612 17ig] 1,700) Houston Oil of Tex tem ctfs..100} 12!2July 26) 29% Feb 5/| 1212 844 38 
3 3 2% «63 *2% «63 600 25 2!2 July 27 553 Apr 6 2l2 17% 733 
48lp 49% 351g Jan 3) 57l4June 28 5ig B83, 
43, 47 45g Oct 30} 121g Feb 7 453 61g 19 
*9lp lly 914 July 26' 2614 Jan 24 94 181g Bilg 
912g O12 61g July 23] 2414 Feb 5 6lg 3 163, 
253 2% 17, July 23} 714 Jan30 17g 15g 7% 
17 17% 1353 July 26] 387, Feb 5|| 1353 Big 50% 
*23 26 22% Nov 7; 50 Apr26|| 23% 16 601g 
*55l2 59 48% Jan 5| 66 May 2 46 lg 31 60 
*93, 11 7igSept 19} 244 Feb 6 Tig 4lg 34 
25g 2% 253May 19 43%, Apr 5 23, ilg 41g 
27 = 27ig 193g July 26} 2712 Oct 16]| 1933 | -... —__- 
*54 5514 491g Oct 26} 73% Feb 3 45 191g 78 
*1063g -... 105 July 16} 116%, Apr 20]/ 105 105 = 106 
43 43 3414Sept 14) 49% Feb 21 26 12 457, 
*3ig Bly 3 July 23 67%, Feb 5 3 2 91g 
*4lg 4p Insuranshares Ctts I 2ig Jan 2| 414 Apr25 2 1 37 
131g 1312 113g 1312] 123g 13l21 131g 14 121. 13 ,000] tinterboro RapidTran vic ..i00 BigJuly 26) 157gSept 10 5lg 4ig 13% 
*10l2 1312 w--- 13lg/*-.-. 1312] *101g 131g] 101g 1312} -....- Certificates.........-. No par 61gMay 11} 12 Aug 27 5 5 107, 
*4l2 6 *4lp 6 *41p 6 *4lg 6 S05 Gil wcusad Internat Rys of Cent Amer--_100 2 Aug 6 7 Apris 2 15g 7 
4ig ig *3lg 5 *35g 5 35g 5 *35gO*6 10] Certificates_.......... 0 par 212Sept 20) 633 Apr 19 3 1lg 4 
*13 15 15 151g} *15lg 16 151g 151g} 15 15lg 70 eee 100 75g Jan 15; 22% Apr 17 65g 44, 20 
Big Bilg 3 Big 25g Dg 3 Big] *2% 3 1,000} Intercont’] Rubber......No par| 214 Jan15) 5%May 4 2 5g 4l, 
5 5 Sig 54) 5 5 473 534) 553 5%) 5,600) Interlake Iron_.........No par| 4 Sept14| 11% Feb19 4 2ig 12 
41g 4% 41 434 43, 4 41g 43 41g 41g] 4,200) Internat Agricul___... ~---No par 2 Jan 8 61g Feb : 1lg 7g 533 
3212 3212 *29lg 32le] 313, 3134] 31% 32 *313, 33 700 Prior preferred___........ 00} 15 Jan 8| 3714 Feb 10 5 2712 
14314 145 144%, 14519] 145 14534] 146 147 | 147 14714] 3,000! Int Business Machines._..No par| 131 June 2] 149% Jap 30 125% | 75% 15314 
6ig 612 53,5 55g 6 6 614 5 553} 1,600] Internat Carriers Ltd.........1 413 July 26) 121g Feb 21 4 2% «610%, 
25 2533 2414 2534) 2412 25 2514 26 253g 26 7,100) International Cement....No par| 18%Sept 18} 387% Feb 5 183, 6ig 40 
3 36 3534 3612} 3614 3712} 375g 381 37 3712] 16,000] Internat Harvester......No par| 234 July 26] 4673 Feb 5 23% 135g 46 
*123 126 124 124 | 124 124 |*124 126 | 124 1241» 600} Preferred__.............. 100} 110 Aug3l] 126 Nov 8/]| 110 80 1191, 
314 33g 3144 Ble 3 3ig 3 3ig 3 3 5,400} Int Hydro-El Sys Ot Bicsuckse 25 3 Nov 14 91g Feb 7 34 21g 13% 
21g 28% 214 234) *21g 234) *214 234) *214 2i2) ..__..| In¢ Mercantile Marine_..No par 214 July 27 Jan 24 24 14 67, 
237g 24ig 2353 24 235g 24 2312 2373] 231g 2312] 30,400] Int Nickel of Canada....No par| 21 Jan 4| 2914 Apr27|| 14% 6% 23% 
12612 12612 #12612 12712|*12612 127 | 12612 12612|*1263g 127 300| Preferred__........_..._. 100} 115% Jan 13} 130 June 26/| 101 72 «115 
ann niin aban Capel diss adeeb: dado whee see Internat Paper 7% pref...-- 100} 10 July 27; 25 Apr24 8l4 21g 21% 
25g 25g 34]; *3 Big} #3 3ig 600} Inter Pap & Pow cl A....No par 2 July 23 612 Apr 20 2 lg 10 
2 2 *llp 2 2 2 *13g 2 *13g = 115 300} Class B_.............No par lig July 27] 319 Apr 21 llg 4 5% 
llg Il llg lly Ilg lly ly 14 l1lg 114] 3,900) Class | Onnnencencorene No par 7 Oct 11 2% Apr 23 78 4 4 
1s 6619 12% 1353] 117g 127%) 121, 13 113, 1214] 6,500) Preferred_............-_- 00 Sasuty 26) 2473 Apr 23 67% 2 2212 
*20 207 *2012 207] 2012 2012] 2012 2012] 203, 20% 300] Int ¢ Printing Tak Corp...No par Jan 13} 25 Apr2l 9 3lg (14 
*8514 88 Stock *8514 88 | *8714 88 88 88 87 88 90 __ _. ae --100 68 Jan 2} 90 July 13]| 65 35 71 
30%, 30%, *30l2 307s} 307, 31 31 31 31llg 314 600 soissnatiennd Salt_......No par| 21 Jan 3) 32 Junel9 20 13% 27% 
4412 4412) Exchange | 44 44%) 4312 437g] 4312 4312] 431g 4314] 1,200] International Shoe__._.. No par| 38 Sept19| 50% Jan 26); 38 24%, 485633 
24 25% 251g 2610} 25 25 | *24 26 | *24 25ile 800) International Silver_.......- 100} 19 July 27) 45% Feb15|| 19 9%, 59le 
65 65 Closed 65 65 | *65 70 *65 67 | *65 67 40| 7% preferred_._........-- 100] 5 59 Jan 4| 84!2 Apr 9}| 40 241g 717% 
91g 9% 914 9% 9 94 Ql 87g 91g} 20,300] Inter Telep & Teleg_....No par| 7il2gJuly 26) 17% Feb 6 71g Sig 21% 
*12 124] Armistice | 12 12%) *12 12% 131, 12!4] 115g 1153} 1,300] Interstate Dept Stores_..No par| 31g Jan 4| 16%, Apr 20 2%, llg 87% 
*6473 701g *63 701g} *63 701g] *63 701g] *63 701g] -..__- Preferred................ 100} 215g Jan 4| 721g Apr24|| 16% 12 4033 
*53, 612 Day 53, 7 *5%, 7 *6 7 *6 ] Deusded Intertype Corp._.....--. No par 55g Jan 3| 10 Feb 8 a 1% 8611 
291g 29% 2914 2934] 2912 2919] *28%, 293g] *28 291, 600] Island Creek Coal_.........-.- 1] 24% Jan29] 305sJuly 18]| 20% 11 32 
*105 108 105 105 |*1051g 108 | 105 1051g|*105 108 70 CERES 1} 90 Jan3l1j 110 Aug 7j| 85 85 90 
54 54 54 54 | *53 54 531g 5312! 54 54 500} Jewel Tea Inc_........-- No par| 33 Jan 9| 54 Nov 9 26 23 45 
5414 547 541g 56 5414 55le] 545, 56 5334 5434) 51,300] Johns-Manville_...__..- No par| 39 Aug 6| 66% Jan30/| 3612 12144 631, 
11773 1177 11714 11714] 11714 11712] 11834 11834)*117%, 119 340| Preferred_____._.______.- 100} 101 Jan 4] 118% Nov15}]| 87 42 106\g 
*130 142 *130 142 |*130 142 |*130 142 |*130 142 | ..._.- Joliet & Chic RR Co 7% gtd.100) 135 pes 14) 140 Oct 11]} 115 115 «115 
*48lg 51 *493%, 51 49% 49%) 49 49 4814 4814 140| Jones & Lough Steel pref...100) 45 1} 77 Jan23/| 45 35 91 
114 114 a ee | ea eee: eee 10| Kansas City P & L pfserBNo par| 977% = 3] 114 Oct25}| 977, 98 110 
Ble Ble *7: 87, 81 Bly 7% «= 7% 7g «7 500} Kansas City Southern......- 100} 65gJuly 26) 19% Apr 21 6 61g 13 
1314 1314 *1212 1314] *125, 1314) 13 13 121g 121s GO PE, no oanccsoncanat 100} 11144 Aug 7| 2712 Apr2l 1llg | 212 \4 
*7 712 714 714) *71g Tie 71g 712 75g 75g 400) Kaufmann re Stores $12...50 6 July 26) 10% Apri13 54 253 93g 
16%, 16% 16%, 17 | *167% 17 167g 1673| 16%, 16%} 1,800) Kayser (J) & Co__._... -..-. 137%, Jan 4| 1812 Apr20j/ 12 6% 1912 
*30 40 *30 40 *30 39 *30 40 *30 Ob aisead Keith-Albee-Orpheum pref..100} 20 Jan19| 37l2 Aug 2 15 8 25 
llp 1%, llg 15g llg 15 llg 15 1lg 15g) +5,000) Kelly-Springfield Tire..__.__-- 5 1 July 26] 412 Mar 12 14 7 61g 
712° Tie 75g Bg 7lg 712 8 814 8 s 1,000} 6% preferred_......-- par 5 July 26) 20 Jan30 5 6 B1lg 
*53g 71g 614 614) *53g Tigh *61g 7ig) *6 71g 100| Kelsey Hayes Wheel a 3 July 28} 10 Feb16 2lg 2 8 
*33, 41g *37g 410 37g 4 41p 4lo 41g 41 kk: > eee 1 233Sept 15] 712 Feb 16 llg ll 6% 
1614 1612 161g 1612} 16 1614] 157g 1612] 157% 1612} 10,800 musseenes re No par| 1153 July 26} 2114 Mar 14 7 3lg 155g 
*72 83%, 7 66 1% Wim 21 Meta Kendall Co pt pf ser A...No par| 651g Jan18} 90 July 20)]| 55 30 73 
175g 177% 17 177g} 165g 17 167g 1712} 1612 16%) 22,000) Kennecott Copper......No par| 16 July 26) 23igJune 13 1553 7% «§=6—626 
*8l14 10 10 1012] 1012 1012} 101g 1012] 101g 1012} 1,400) Kimberly-Clark._......- 0 par| 10 Nov 2] 18% Apri2 93g 57g «(25% 
*3lo 5 *Z3le 5 *33, 5 *4 5 *4 rT RS Co —E. es No par 3 Jani16 74 Apr 13 214 1 614 
*233, 25 *23lg 25 | *22l2 25 221g 221s! *21l2 23 20] Preferred_........._-- Nopar| 131g Jan 6) 41 Apr26i| 12 45g, 30 
1914 1912 1914 1912] 1914 1912} 1914 201g] 193, 20%] 32,700) Kresge (S S) Co_._.._---- ---10} 13% Jan 2} 22% Feb 5)]| 10% 5ig 16% 
*109 110 *109 10912] 109 109 |*107 108%] 108% 109 70| 7% preferred___......--- 100} 101 Jan 4) 111 Maril6j; 994 | 88 105 
*43, 4lo *4 410} *35g 4lo| *35, 4le 37g «= 37% 100} Kresge Dept Stores-_.-..-- No par 2lg Jan 6 714 Feb 7 2 1 73 
*393, 48 *393, 48 | *39%, 48 | *393, 48 | *39%, 48 | _..___ eS a 100} 19 Jan12) 55 Apr 4/} 12 10 25 
59 59 5812 58le] *571g 59 58lz 581s] 577g, 58 700| Kreas (S H) & Co__...-- No = 36 Jan 3| 65 Sept 4|| 27% 27 444 
2812 2812 2814 2812} 28 2814] 281g 2812} 2814 285s! 5,600) Kroger Groc & Bak-_-.-_.- No 2314 Jan 8| 3353 Apr 23]; 19 141g 3553 
*211, 28 Bile 33 1°31 38 1 221) 4 8622%) 21 020 23%) ...--- Laciede Gas Lt Co St Louis ° t00 20 July 26) 6312 Feb13}/| 20 30 80 
*32 34  — eS lh oe ae ee a | i ee 5% preferred__........-- 100| 30 Aug 30} 60 Feb 9j| 30 3712 «61 
2653 265, 265g 27 263, 27 27 2714] 27 2712) 2,900) Lambert Co (The)_...-- No par| 22% Jan 4) 31% Feb 5/| 19% 193g 41lg 
*9 1014 *9 1014} *9 1012} *9 1012} *9 Me .osaae NR. oe awe No par 5 Jan 6) 144 Apri19 4l, 3 1012 
103g 10%, 105g 1034] *103g 1012} 105g 1034] 105g 1053] 1,800] Lee Rubber & Tire_...._....- 5| 7 July 26) 1412 Apr 26 5lg 3% =: 24 
14 144 141g 14!g] 14 14 141g 141g] *131g 1414 600] Lehigh Portland Cement. ---_- 50| 11 May 14 29 Feb 23 9 5% = «27 
*76 77 77 #771*76 #=80 | *76 =80 | *76 80 110} 7% preferred -.......-- 100} 735sJune 22 Apr 26|| 73 34 78 
11s Ag 11%, Allg] 11% 11%4' 111g 115g] 103° 10%) 1,700) Lehigh Valley RR__....-_--- 50} 912July 26 oily Feb 5 Oleg 85g 27% 
34g 3g 33g 38g 3g By 31g 34 3 314] 1,000) Lehigh Valley Coal_...-.- No par| 212 Jan 8 5 Feb2: 2 1 63g 
1314 13%, 14 143g) 14 14%) 14 1414] 1312 13-2] 2,300 8° EEE: 60} 5 Jan 3} 16%July 19 4 21g «12 
69 6914 693g 6933) *69 6914] 68%, 697s! 6812 697] 3,100) Lehman Corp (The). SagTA No par| 64\4July 26) 78 Feb 6/| 58% 371g 793% 
14%, 15 15 15 | 215 15'4] 15% 15'e} 15! 1512} 1,100) Lehn & Fink Prod Co____..-_- 1l!gSept 17| 2312 Apr19|| 111g 14 2314 
2512 26 253g 263g) 253g 2510} 2514 26%] 253, 2614] 13,300) Libby Owens Ford Glass... Nopar| 2212Nov 1] 43% Jan19|/ 21 4% 373 
197g 19% *191, 20 20 420 20 204) 20 20 1,500] Life Savers Corp......----.-- 5} 171g Jan 8; 24 Apr23|| 155 155g 22! 
104 104 *101 10312|710312 10312] 104 104 | 10414 104% 800 Liggett « house Tobacco....25| 73 Jan 6) 104% Nov16}| 71!2 49 98 
I 10414 10434 1041g 10412/7104 10453] 105 107 | 10514 107 rf ee Se eee 25| 741g Jan 8} 107 Novl15| 73% 4914 993 
*149 153 *149 152 | 15112 151101*148 152%1*148 152 100 jon nna a ras a aad 100! 129 Jan13| 15112 Nov 141! 123 121 = 140! 
20 20 20 2014] *1914 19%) 193, 1934] *193g 20 500] Lily Tulip Cup Corp....No par| 16 Jan15) 2612July 18| 1414 13 21le 
*17 177% 171g 17%) 1712 1712} 18 197%] 191g 191g 800} Lima Locomot Works....No par| 15'4Sept 12) 36% Feb 5]| 15% 10 31% 
*13lo 15 *14 1433} 214.14 14 145s] 143g 141, 700] Link Belt Co_........-- opar| 1112 Oct 16} 19% Feb 6|| 1112 6%, =19% 
21lp 22 21 2134) 2114 213%] 2llg 23ig] 22s 22%) 4,700] Liquid Carbonic_.....-- No par| 161g July 26] 35%g Apr23]| 16g 1044 50 
315g 317, 31 317%) 30% 31 307g 3134; 307g 3153] 23,600) Loew’s Incorporated. .---- No par| 20%July 26) 351, Apri2/| 1912 81g 3612 
*981g 99%, *9814 9934] *9812 995g] 985g 985s! *99 99% 100} Preferred.........-.-- No par| 72 Jan 99% Nov 8|| 66 35 781g 
*1l5g 13 15g 15g] #13, 2 1% «1% 15g 15s] 1,200] Loft Incorporated ---.-- No par 14 Aug15| 3 Jan3l 1 1lg 414 
= 233 21g 2g 17% 62 2ig ly 21g 214] 3,700) Long Bell Lumber A....No par 1 July 26) 3 Nov 5 1 lg 5le 
3614 3614 36 364) 36 36 36 367%] 3514 36 2,400] Loose-Wiles Biscuit......_.. 25) 331, Oct 29) 244% Jan17|| 33% 1914 44% 
*110%, 123% #11934 12334) 123 123 | 123% 123%) 12353 1235, 40| 7% lst preferred...._...- 100} 119%, Jan 11| 12812 July 13|| 116 11312 120 
183g 181s 1814 1812] 1814 187g} 187% 19 18%g 187%] 11,100 2. eee 10} 15% Jan 8 1912 Feb 5|| 14% 10% 2514 
*118 125 *118 120 | 11814 11814] 119 119 | 118 118% 60| 7% preferred........-... 100} 102 Jan26| 119 Novi15j| 982 8712 106 
*1lg 13 *114 1lg lig lg} *1!g Ils lig 1lg 200 uls Da reeeenere No par 1 Octl 3% Apr 4 1 4 
1] #1014 137 103, 1353] 135g 135g] *103, 1233] *11 1212 60| Preferred_............-.-- 100} 714 Jan 2| 231, Apr 4 6 31g 29 
143g 143 14ig 1414] 14 1414] 13% 1312] 1312 1312} 1,000] Louisville Gas & El A...No par| 13 July 26) 21 Feb 7/| 13 137% 25% 
*42 486043 43 43 41% 42 43 431g] #4112 43 500} Louisville & Nashville..-.-- 100} 37%Sept 18} 6212 Apr20|| 34l2 21g 6712 
14 14 *133%, 14 1334 1334] 137% 1433! 1414 14%] 3,500) Ludlum Steel_-..........-... 814 July 26) 1912 Feb 20 712 4 201g 
*7073 72 74 74 | *73 78% 00 60 Oct 16 97 Feb20|} 50 143g 95le 
39 3934 397g 40 40 401g 30 Jan 4014 Nov 15 21 9ig 31% 
ein ot eee” TY nea 95 Jan 13 11114 Oct 24)| 8753 74 
tga ie le ES ema IS 201g Aug 25; 33 May 2/| 20!g | ---. --..- 
* Bid and asked prices, no sales on this day. +t Companies reported in receivership. a Optionalsale. ¢ Cashsale. s Sold 15days. z Ex-dividend. y Ex-rights. 
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Juyl) 
Range for 
¢ Jan. 1 1933 to A 
™ Sales Soan STOCK On Basis of 100-share Lots gy et 
SALE PRICES—PER SHARE, NOT PER CENT _| Sale de PRL, washes Low |bow = High 
HIGH AND LOW SALE - Thursday Friday Fok oe $ h| $ per share 
W ednesday ( Wee hare per § 463, 
‘Now 10 | Nov 12 | Nov. 13 | Noo 14" | Nolo | Nov. 16 “a veel 93” Sup a6] “sina ven ell 22 ai; 65% 
Noo. 10 | Nov. 12 ; hare | Shares No par} 22 July 2 ig Jan 30|| 35% | 2414 
mere | © ger chars | © per share ae a "2612 3,700) Mack ies Ge tans. i | Se a Apr 27|| 2!2 lg 7 

_aa°° | be ae ee oe as8 473] 47 47% _ Madieon Sq Gard ¥ $0.--No par tone san 17] aBDcdome 38 ol th 
2612 2655 46 4612 4514 46 55g ‘aa 4% 4% 30 Copper...........-. 10 £ 26 414 Apr 24 26% 
46 8646 #43, “a, 5 os 1816 *1814 1812 S00) Magma (Ht PR) & Co...No par Iie July 9| 33%, Apr 24 4 1 5% 
43, 4% 187, 19 1814 1814) 1812 ." +2 214 200 ea canines Petal 4 cei 100} 753 Jan 8| 3% Jan 23 1 4 974 
184%, 19 #13, ig) 2 : + 16%| 16% 1714 120) | 7% o ARS 100; 1 Jan 3| 914 Apr 26 1 *s 9% 
*2 2g he #14 14%] 16 17 1614 *14, 2 whe --  apenteeeibeneen 100} 1% Jan Ris Jan 26 3 lig 28 

1 171 *] 1% 14g 1% > 51 80 Preferred --..-....- T 3 July 26 2 14 12 
i fs be Bl oka bo) aR SS ba) teen il alte] Ses) | 
*5l2 ~| +, hd *41p 5g) *45g 2 38 | #23. 38 : IE 27| 20% Feb 1 4 1 4 
*4!1 573) shat ua 4 391ol *33 38 38 ~~ 2916 31 5,300 nh wn enone . 1012 July 17 11g 2 

Be BS aca | Bh By Hh. BB Bal he Bg Maracaibo OM txpior.W6 par] “Maduly 25] 39 Feb 17 | # ie 
2312 2334 il #1219 131} 13 ‘ ie “1% 3 |---| Marncame O8 Expter...We 90 s 9 Feb 6 1 
‘ 27 “ ids #115 2 *1%, 2 ~ 2,100} Marancha Corp- --- 512 July 27 1g Big 
i. 81a a. waa a 6 le Marine Midland Corp--------5 asehy 20| ai apeza|| 2" | 1 44 
r 51 . : a ; 1 6 & a --| Market Street Ry---.------ 312 July 1 1% 

“blg 614 4 a A fi oy H / ne oait a 30) ‘Preferred. - - - - peesenscanial rth Nov 5 13 “= se a3 lp 3lg 
aT: ed aE] ae 2) Rl earn i a atta 32) bp 
*24, 4 jad 415 7 *41, 7 Oo 2% *%y 2%) ------ wor A ew ene aero 17 July 1 83s 414 18% 
*41g 7 4 oak +74 13, *7 3 tin 21% 213, 2314 2,400 Mar No par 8%, Aug 9 195g Apr 7 214 lg Lis 
we ait] §: - “aug Siig Sh Sie Sits 07 1114) 6,100] Marshall Field & Co._...: No par| 23ig8ent 15] 40% Jan 24|| 231, | 14° 4655 
Sie SUel ts 2 2 ~*~ iL Se el eo) eG eal eel eee Ah Works. -Nober| S3igBurx iB 3 Jon 11l| 10812 | 100!g 112% 
11 11% . te 6 S% 27 | 2615 27 | 7,700| Mathieson Alkall Wo 72...100] 110° Jan 23 teat ane 33i| 23 a 
#555 se 26% 27!g oe 2674 eisai - 13313 ...-| -. 400 — Teeaiaaaal ‘Stores____- 10 a 4 ~~ P- “in Feb 21 au si 1812 
Gin 27 #13312 -.-.|*13312 ..-- 7) 5, 4 8 . 

13214 im ai “41%| 240% 41 | 401; i ae ty 2'700| Maytag Co......-... we — i ae 2812 Aor 98 H s° il 
4112 42% 4% 5 | *412 5 a. 600) Preferred -- -. - - ants-.Nopar| 9 Jan13| 28% Ae S| 97 15 58 
4% 4% #21 241e| 2454 Saal *22" 28% *22 28%1..- fe eee --No par 24 Jani] 32° Apr 13|| 22 ~’ ot 

lg 25 ‘ 2834] *22 28%) *2% 90 TOF DECHSEFOG... ... 20 an - 3 

c19° 38% 776 «771976 «771 76 Cia o poet fod I a le wimeyv si wsi me 
77 (77 “Sm 7 | ete Ohl oy Tel Ble oul 16000 “eae bia Jan 3] 57°Nov 5||  3i2 a 
3012 3012 33 7 63g » 4 7 aa an 100 4 4 4 
= f re ee a 200] MeGramttill Pub Go We" par| 4 Jan 4) 10% aprail| 4 15 48% 
612 . 44 46 45 *7 8 ‘ " roupine Mines --__5 . 95 Nov 8|| 67% 31 
4712 4712 a 2 ae 10,100] McIntyre Po r| 79 July 26) 95 2} Big] 1% = 132 
‘7 74 4444441 451, saul g2° os] °N1% Saul eos a. eae ee eel he 3% 25 
451g 4512 94 94lo] *91 93! : :. “753-771 32,600| Me f series A____-___- 50 s san 1212 Oct 10 3 4 - 
94 94 jm agi] 93° 95°| sci aoe] 34° soil 10,9001 “Gone peotention An. woe) oo semi 21g 22% 

7 ‘ ‘ 3335 341, 355 14] 15,800] {McLellan Stores.___.._- 100] 912 Jan 2) 78 171 83, 28% 
30% 33i2 lg 11%) 10% 11%4) 15, Vv pref ser A._..._. 2} 39 June 28 . 20 
10l2 11% . &@ *75—«B2 78 «678 ‘a Teel dane me 1} 3igJuly 26) 11 24 22 57 

*7612 7Blz “Beit 35% “— "on “ae “oe ae “514| 1,500] Mengel Co (The)... ----100! 24 Sept 26] 52 Apr 19 Bee 

*35 355g 53g Sle] Ble Bla] lg Sle 291, 2914 160! 7% preferred........ 28 Sept18| 33%June13|| 28 -—- ¥ 
Sig Ble “29 «32 | 29 «29 | 2812 29 --| Merch & Min Transp Co.No par 161s Jan 4) 0% Oct 6)| 14 1312 22 
30 «31% in _.| +20 6 ___.] #20 — a ‘29 | 1,800] Mesta Machine Piet ‘peels a7 31 Jan *, a 16 3 15s 9% 

. Ae 2812 29 | 2812 a 7 a *27 ©2714) 1,000 Siaume Gama, wate 5 4 Su as 14% Feb 5); 9g 3% 19% 

*2712 28 *2612 27 | 27 2 - ig} 3 31g] 500) M “Petrol__--.--- ae 21% Feb 19|| 612 
2612 2612 ie til 190 190) ire tel tte 1 ome Mid-Continent et -° 47 Oct 2| Abn Apr2i|| 44° | 26 72 
Blg Big 11g Allg} 113, 117%} 111, 113% 10 103s) 3,800] Midland Stee t 44 Oct 2 * Bent 21 2058 13 3633 

lg 111 14 Dy] 984 108g 20| 8% cum Ist pre 36 Jan 4 60 1 73 BM 
"9 4 3” 58 58 58 "| #57" 58 or 50 900 Minn-Honeywell Reg i No par 17% July 26) 57% os 15 , 6 30 
5512 56 ro 59 5812 5812 “2 _ “= 35s] 6,000 — oo wow tag ~~ No par at 4 os ara mar 33 14 1g 
14 5914 ‘ g 3% 3% , 100 Preferred --.-......-- % Ig July 3 1g 4s 
“a S° a5] cas” soul ass sy | se 7031" T00] tMinneapolie & Bt Mlunte.-i00) | Onael «an ree ol is % Bila 
24 25 ame lg} #3, Ig] 12 uN 1's] 200] Minn St Paul & 88 Marie... 1% Jan 8 71 Mor 10] 1%) ie Ade 
*%, le *1lg 1%] *1lg 13g] * 11g *1, 2 100) 7% preferred -.--....... 100] 1% Oct || 438 5% 8 
} ‘ 2 lly leased line ctfs__.._-- ly 27| 14% Feb 1g 371 
*lig = Lag *14, 2 *1l, 2 2 * 27, 10 % No par 45, July 6 1314 lllg 4 
‘ ‘ 27g] *2 8 Kan-Texas RR____-.. 1 17| 343, Feb lg 10! 
*14 2 Zig igh #244 3 | #2 eset Lee eee x --100) 1314 Sept 6 Feb 5|| 2 1's : 
*2 27 6! 63g 6 6l2 614 = 14%g 14%) 1,800) Preferred se pe --100; 2 July 26 Feb 7 34 153 1514 
612 6%) Stock “15° 16 | 14% 15 a “ae *2ig 212} 600) {Missouri Pact j----..----100] 314 July 24 on Apr2i|| 11 z 
14% 14% ‘ 14] *21g Zig] *2ig le . f = OR nn 121g Jan 4| 22% 9 25 83 
24, 2i4| Exchange oe sal oan oe Se 1g) 150. 191°] 2,100] Maamewk yo eee By Sons pep isll ist 85g 287% 
*3% 57% 14% 151g) 1514 15%] 15% 16% +B ARP ty hee Par| $7 dan 4| 60° Nov io|| 34% | 25° 56 

* 133, iis Closed 571g 5712] 571g 577% =. 4 *| 287% 29121 80/900] Mont rah ae oe 37 = a 71 Apri8i| 55% | 4912 64 
573 2 14] 285g 29 ei | ey + epepennnannle 50 a 1 
a” ee ie cel bee or | dem oom am oh Morris & Essex. .--_-~- igJuly 17| 1% Feb 8|| 12 : 

*54 «55 *5614 83 | *5614 76 | +5614 83 . Lode Coalition. ..No par 2 7| 12 Feb2ij| 1% M4 

*5614 83 Bay asi 1 5g Og 1g 5g) 1,500 ae ee Gauge & Eq... ... 3 4 oa 37 44% Feb 15)) 1514 Lr ths 

af asi] soat agit] oat ia*| som 12°] 2 one ucts Corp....No par} 1514 July 1612 Feb 16)| 614 ; 
1g tol #934 121g) *93, 1219] *9% 2312 241;| 7,100) Motor Prod ---5| 653 July 26 Apr 23 3% lig 10% 
#97, 1219 2314 2415] 233, 2419] 2412 255g o 953| 7,400] Motor Wheel_.......-- _No par| 54 Jan12| 1553 rots 10 5 25 
900] Mullins Mfg Co..._.__. ~ pr 
23% 23% - a. waa Ss pao Paar nef Ba No par) 12% Jan 12) 46° Apr 13|/ 10 5 18% 
9 935 91g Gla} *9 934) 9% ons B3l2 344 260) Conv preferred .__.-... No par} 138 Augl0| 25% Feb 16 353 15g Ll 
9 9% 32° 32°| +32 «33 331g 3414 168i, 1614 500| Munsing wear ae acoa sews -10| 3% July 26 ge. ¥15|| 13t2 20!2 
34-34% "16, 17M) *16is 165) 1612 161.) 1615 67s| 28,500| Murray Corp of Ame “No par| 14° July 26 hy ag 1253 | 11!g 27 
16 =16 1 63, 7 6% = 78 Pans 1,000} Myers F & E Bros__.... % 7) 125g July 26) 3214 Jan 201 13 57 
7e on o23” 25" easit iol ist io | ioe sR 12 200| Nashville Chace & St Louls --100 a2 jain 33| “S% Febaail 3” : 2 

*2 1434 1 as 7 8 5! 

15% 1512 ait rity “ais 33.) 22 33 | 324 2 34 1,400] National Acme - Corp.-.Nopar| 5l4Sept 14) 13% Mar 19 34 | 14 9% 

"20 22% 4% 4%) 410 a i 1 National Aviation Co pref-. 100 Su Oct i] date dentell 2ee| sii £0% 
*47g 6lo 67%] *63, 67 1 +63, 7 700) {Nat ----10| 257 1g July 23|| 12912 | 118 
6144 6% a a oe 2 ,20%s| 24.800] National Biscult...—._.--7 100] 131 Jan 3) 148!2 12 5ig 2353 
71g 71g a aya 271g 273% ams an “i” x + 400 My a eee par| 12 —s ieitoe . 114 | 1012 25% 
273g 271s #13914 142 140 140 13912 i7'| ist, ieul isgesl ae Gee ee No par| 13 Jan 9 3% Oct 22 lp Ig 212 

a  § ioe ive] 16% il lo al ioe tee *3:3001 Sites DegarumenaBisnee. Ne foo] & Jan17| 28%Nov 7|| 3 20% 33% 

2 167g 171g 4 8 3 27 3 3, oe ame 1 31 Feb 1 16 s 

16% 17\g 27%, 427%) 3 540| Preferred_......-.- 7} 16 July 26 53 5 193g 

se ass i HS) BP at] Be as) 2 2 tl wera ve 188 Foo 10] 103 July al] 100 | ad, ado 
2512 25% 22% 23 | 23 221g 221g) 400] Na ~22..-100 Ol 128% 
223, 23 22 2214] *21ly 247s) *2115 =. *151 . 158 1,100] National Lead. --.....-.- 22 Jan 16) 145 July 18} 122 ’ 1091g 
e221, 24% 151 153 | 154 155%! 158 15834 Preferred A_.......- ---- 100) 1 tg Jan 9 116 Aug 7|| 99% 3 2012 

150%, 150%, *13814 1421g| 142g 142! 100 wred B_......-. ----100} 10012 17| 1512 Feb 6 67, 67% 31 
14 1431g|*13814 1421g]*13814 e 1 210) ~ Prefe 67s Sept Ig 2 

20, Hs Tag ee ay ee | a A cee eo mart) Mae | | fb 

#11219 “4 ™, 8 714 4 1 *3 lig 100) Nai --100 14 Feb 5|| 33 s 
8 81g lig Ilgh #34 lg - 900) __ 2d preferred---. -.... 1 3412Sept 25) 5814 1 4 2853 
*]Is 1% “te “* a le alg 12 wor an 4,900] National Steel s a gee 10 July 26) 21'g reeds as 17 601, 
39° 301° 391 39%] 3975 124s 12% 13%| 18° 1314| 2:90] National er « -;--100| 332 july 26] 18% Feo ill “9 de 

8 ‘ *12 8 1 510] | Preferred _----.-..... my i? 4 1l2 5 

121g 12g 42%) 401, 4014 Co ----No pa 3014 Apr 13 
11lg 1214 40 40 40 40 40 " 10!4 10%) 2,400) National Tea Co.... No par 6lg Jan 4 “. 101 15 cone wane 
40 41 10% 11 | 10% 10%] 10% 10% 22° 2215 eisner Bros-- “(JI 7Z=No par| 31 July 26 497s at 80 tin “ae 

#1053 11 *2oy 22 | 21° 21°) 22° 2212 12 45%) 2.000| Newberry Co (J 5)....--Ne per! 31 July 36 "05 Feb 2il| “o% 31 

#201, 22 rity 4410) 4419 4419] 44 4455 £103 _.--| 7% preferred exas & Mex. -100 6 July 26; 25 e 6 5 1% 11% 
41 41 2 --/*103 -.-.|*10314 _.../*10 19 | 20] tNew Orleans Texas — 5i2Sept 18} 13 Mar 1 6ig 2312 

es <<... — To} *6 Yo *6 19, » Mu 3,500} Newport Industries - ---. - Ne a 1ligJuly 26] 24% a : : ga, 14° 58g 
. +e se tid ot sil ot atl os ol See ae -----se cel tae 2 26% Apr2al| *o 2g 2755 
218 21k Se 34 S* Sa we 20%, 2134) 41,000] New York Central. ._- ‘ 16 Sept i7| 43% Apras\| 14% 

2114 22 21 < 7, 12 100 814 Mar 19 253 8 
217g 2214 *11l2 1234) 117 253 July 31 4 6 22 
11% 12, “ist 19] ave 18's] 19% 20 vod Fy PR. 158% 
203, 4 Big Big] *234 4 or Sept 1\| 112 99 
#23, 35s a *7144 10 | *8lg 10 112. Sept 27| 120 Sept % 0 2 
*7l2 10 ony’ ane fonae 108 feais 120 %Sept 14| 1% Feb 7|| — % a a 
*116 120 *110 125 |*110 125 |*110 12 00] 83 Feb 7] 96 Junel6{| 7812 lite 34% 
Hos 7 i | % le > ..| N Y Lackawanna aware 10 81g Nov 1] 24! he : os 18° 56 
91g] 83, Oig] 9 + O35] 83, 91g] 7.9001 N Y N B & Hartford... mi 12 Nov 1) 375 1 7lg 15 
cag inbn.. "Big ~ Ota] 8% ~ Dig] ~ 9 yr ise 1318 4,500} Conv trio & Westera----~100 412 July 27 “4 = p. “2 lg Big 
14 1480 "ble Sia] Bia Ba) Bae Bm] Bin Ba] "700 N ¥ Railways pret------/No per grJuly 26| 22% Feb il or 3i* 902 
4 1 5 4 200| N Y¥ Rallways pret _--..-- 2 1 1 
Ble Ble a i 7. ons sis] 138 14391 15,300] N ¥ Shipbidg ig Corp pati iki 72 July 26 901s Apriol| 707 | 70 1017 
#34 ome 13 131g} 12% 15%4 o74 4 7953) *74 7953) ______ ieee $6 pret.......No par| 80 Nov 15] 109% May 26|| 83 83 110, 
“75 738 “73 «83° o73 83 | +73 83" | 27388 -""" 4a) ™ $7 tee preterved...222--Ne ber 31g Oct 31 45% Aug 9}/ 25 | 17% 38% 
*73 «83 | * *88 95 Ltd__.-.No par 8 3 Apr 20 1 2 
*73 «83 921g 94 | *88 95 100} Noranda Mines Ltd_.... 11g July 23 D 1lllg 177 
91 91 2 3314 33!le 5, thern_...__... 100 8 oF  Saly * 138 2 

*91 95 B4lg 345g] 343, 34%| 34 34 *115 214] _..__.| tNorfolk Sou pees 100} 161 Jan 5} 1 rd 8712 
3414 343, *115 214 *1lo 17g *lls 214 tH 172 “ph 600) Nortolk & Western......... 100} 82 Jan 8] 100 June ; 11% 12 361g 
tg (1% , 171. 171 | 171 171 | 1712 310) _ Adjust 4% pref_........- 11 Novl6| 25% Feb 31. 46 

170 170 8 | *98%, 99 Co © par 45 Apr20]; 31 
98 98 113, 127%) 1llg 11%) lle 117% 1,300} _Preferred_.-..._.- -7 271] «= 25g July 26) 8% Fe 39 79 
3514 36 ’ Aviation. _......- 741g Apr 26|| 39 
125g 127%, a7 38%] 37 37 361, 3 ‘ 4 | 16,200) North Amer 7 No par| 47\, Jan 4 8 b 27 Mo oe 
9 39 8 4 3 314 Biz] 32g "500| No Amer Edison pref _ 7igNov 1] 16 Fe 7612 
. os" os] so es” ‘toe 81 tee 81... | eo Geen tea 772756] 81° Mar 10] 88 July 18|| 71° | ¢9 
#6012 6412 #65 re get 8) tS | ------ Northern Central_...------- 
can! 8 ROE beaen Oe daeot SOP” scant ME Set cas 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-share Lots 
EXCHANGE 
Lowest Highest 
Par| $ per share | $ per share 
Northern Pacific_........ --100} 14!gJuly 31] 361, Apr 20 
Northwestern Telegraph.....50| 33 Sept 13) 43 Apr 26 
Norwalk Tire & Rubber ..No par 15g July 27 41g Feb 19 
eee 30 Augi13} 40%4Sept 5 
Ohio Ol] Co....... --.--NO par 81g July 26) 1573 Feb 5 
Oliver Farm Equip..-...-. No par 2 July 25 7 Feb & 
Preferred A..-....... 0 par 9 July 27| 27% Feb 5 
Omnibus a No = 35g July 27 63g July 9 
Preferred A....-...-.--.-. 83 Sept 26) 95 Jan 3 
Oppenheim Coil & Co....No oor 5ig July 27) 1453 Mar 31 
Otis Elevator........... No par| 13\4 Oct 26} 1933 Feb 16 
Preferred........... -----100} 92 Jani18| 103 Nov10 
Otis Steel _............. ‘© par ee 4 27 8 Feb19 
Prior preferred........--_- 100 Jan 2} 25 Feb 20 
QUIS GObaccuvcesccsee No par 30 Feb 5) 45 Apr 5 
Se 1 97 Jan 23} 11412May 19 
Owens-Illinois Glass Co 60 Sept 17 Jan 30 
Pacific Coast _......... 2 Jan 4 6%3 Mar 14 
lst preferred _. 3% Jan 19) 11% Apr 20 
2d preferred 2 Jan 3 61g Mar 14 
Pacific Gas & Electric...... --25) 12% Oct 4) 231!2 Feb 7 
Pacific Ltg Corp.....--. No var| 20%Sept17| 37 Feb 7 
Pacific Mille.......... ~--No par| 20 July 27; 34 Feb 5 
Pacific Telep & Teleg_._.... 100} 71 Oct3 8512 Mar 13 
6% preferred__.......-.. -100} 103 Jan 3} 116 June 22 
00| Pac Western Oil Corp....No par 1 4 87% Apr 25 
Packard Motor Car_....No par 2%, July 26 653 Feb 23 
Pan-Amer Petr & Trans ......5| 10% Jan 9] 11's Jan 30 
Park-Tilford Ince_........... --1} 17 July 26) 3512 Feb 6 
Parmejee Transporta'n...No par lgNov 5 2 Feb 5 
Panhandle Prod & Ref...No par 5g July 24 212 Apr 6 
8% conv preferred___..... 100 7 Oct30) 2112 Apr 6 
tParamount Publix ctfs......10 1% Jan 2 57, Feb 16 
PE Utle © BE, ccc cceccecsce 212 July 26 67g Feb 15 
Pathe Exchange........ No par 1g July 27 444 Mar 2 
Preferred class A_..... No par| 10!2 Jan 4) 24%June 12 
800} Patino Mines & Enterpr..Nopar| 1212Sept18| 2ll2 Jan 2 
Peerless Motor Car.........-- 3 llg Oct 4 47gJune 5 
4453Sept 17; 64 Jan 30 
ouee 5lig Jan 4} 6853 Oct 25 
00] 10512Mar 8] 1081gMay 16 
Penn Coal & Coke Corp..--.-10 1% July 27 54 Apr 26 
Penn-Dixie Cement.....No par 27g July 26 7% Feb 5 
Preferred _— A...-----100} 1214 July 26) 32 Apr 24 
Pennsy:vania.-._-....-...-.-- 50} 20!gSept 15) 377%, Feb 19 
500 —— ores Stores..... No par| 21 Jan 9} 66 Nov10 
eee 100} 86 Jan19} 11214 Oct 20 
People's G L & C (Chic)_...100} 20 Nov 1) 43% Feb 6 
00} Peoria & Eastern........... 100 2 = 19) 8 Feb17 
Pere Marquette...._....-. --100} 12 Aug 7} 38 Apr24 
Prior preferred........... 100} 18 Jani13} 51!g Apr 23 
Preferred............--.. 100 13% Aug 7| 43 Apr23 
FOS DEMRscnsccnerces ---Ne par 9% Jan 3) 177% Nov 16 
Petroleum Corp of Am 814 July 27; 14% Feb 3 
Phelps- e Corp...--- 13144Sept 17| 187% Apr 26 
Philadelphia Co 6% pref. 2444 Jan 2} 37 Feb 9 
Seid ares vous 49 Janil2| 64% Feb17 
Philadelphia Rap Tran Go... 750 2 Nov 1 6 Apr25 
% preferred._.........-.- 412 Janl2| 16 Apr24 
Phila & Read C & I..... No par 3% Jan 4 6% Feb 21 
Phillip Morris & Co Ltd.._.. 10} 111g Jan 3) 38% Nov15 
Phillips Jones Corp....--. No par 7 July 27; 21 Apr 2 
7% preferred_........---. 100| 48 Augil4) 74% Apr 7 
Philips Petroleum-....... No par| 13%, Oct 18| 220% Apr 11 
Phoenix Hosiery.......2...-- 412 July 26; 1312 Feb 3 
FOGUE Es cceaseccuscunce 100} 50 Jan27! 64 Mar 3 
wena oo Mot Car Co.....5 % Oct 31 612 Feb 19 
Pierce Oil Corp. .......-...-- 25 1g July 24 1lg Jan 30 
Preferred. ......--.. -----100 Aug 24) 10% Feb 14 
Pierce Petrojeum-__..... No par 7g Oct 31 2 Feb 6 
Pilisbury Flour Mills_-_.-.. No par| 181g Jan 8) 31% Nov 15 
Pirelli Co of Italy Amer shares..| 7014 Jan22| 87 Sept 19 
Pittsburgh Coal of Pa....... 1 712 July 26; 1812 Feb 19 
Preferred .......... ‘- 30 Jan 8| 4212 Feb | 
Pitts Ft W & Chic pref 14112 Jan 15| 1681, Aug 13 
Pittsburgh Screw & Bolt... No par 4\gJuly 26; 1143 Apr 4 
Pitts Steel 7% cum pref.....100) 15\4July 28) 43 Feb21 
Pitts Term Coal Corp_...-... 100 lig July 26 312 Feb 21 
6% preferred._.......... 100 81g Jan 4| 1912 Nov 13 
—— —7— 25 lig Sept 26 5 Febl9 
ER 00} 255gSept 17| 59% Feb 19 
Pistebured & West Virginia ..100} 1114July 30| 27 Feb 21 
Pitts Young & A sht Ry7% pf.100| 133 Mar 2| 144 Oct 24 
Pittston Co (The)-.....-.. No par 1% Jan 4 5 Feb 21 
Plymouth Oil Co...........-- 5 8 July 26) 16% Jan 30 
Poor & Co class B_.-.-.. --No par 6 June 2| 14% Feb 5 
Porto Ric-Am Tob cl apes par 2%g Oct 9 614 Jan 30 
ee r 1 July 27 314 Jan 30 
Postal Tel & Cable 7% pret ° too 1012 July 27| 29% Feb 6 
Prairie Pipe Line........-..-- 25) 12 July 27}; 20 Feb20 
Pressed Steel Car_..... -No par 1g July 26 512 Feb 16 
Se 1 55g July 26} 22 Feb17 
Procter & Gamble_....-.-. No par| 33igJune 2) 4414 Nov 13 
5% pret (ser of Feb 1'29)..100} 10212 Jan22)} 117 Oct 4 
tProducers & Refiners Corp-.-.50 4 Jan 2 114g Mar 15 
.... == eS 50 ligMay 2 67%, Feb 19 
Pub Ser Corp of N J_.-..- No par| 2¥1,Novl14) 45 Feb 6 
_, =e No par| 67 Jan 2| 84 Feb 6 
6% preferred...........- 100} 79 Jan 8 97% July 11 
7% es TEs ae 100 Jan 8 106 Feb 21 
8% preferred_........--- 1 105 Jan12| 11912 Feb 17 
Pub Ser El & Gas pf $5.--No par! 90 Jan 10 10412 Aug 9 
Pullman Inc_.......-..- opar| 354 Oct 4 & Feb 5 
Pure Oil (The)....-..-.- No par 614 Oct 29} 147%, Feb 16 
8% conv preferred..._-. -100|) 49 Oct29} 80 Feb 6 
Purity eries........- No par Qlg July 26; 19% Feb 5 
Radio Corp of Amer-_.... No par 412 July 26 9ig Feb 6 
Preferred__........-.--- --50| 23% Jan 4) 48 Oct 8 
Preferred B_........No par| 15 Jan 4) 35%sMay 11 
tRadio-Keith-Orph-..... No par 112 July 23 414 Feb 17 
Raybestos Manhattan...No par| 14!2July 26) 23 Feb 5 
ER ee 560) 35's Augi1l| 56% Feb 5 
lst preferred._......-- -...50| 3312 Feb 8] 41i2June 9 
BG SHeGING . . Kcccccccecse 560} 29%, Janill| 3912June 19 
Real Silk Hosiery..........- 10 6 July 27| 14 Feb 6 
..,, a 100 35 Oct 26) 601, Apr 26 
Reis (Robt) & Co..... -No par 153 July 27 6 Apr 2 
lst preferred.......-...-. 6%, July 26, 38% Apr 2 
Remington-Rand...........-- 1 6 July 26) 13% Feb 23 
lst preferred.........- --100| 32% Jan 5) 6912 Mar 14 
2d preferred ......-. ---.--100} 30 Jan 8| 67 Mari4 
Reo Motor Car_........-.--- 5 2 July 26 512 Feb 23 
Republic Steel Corp_....No par| 10!gJuly 26) 25% Feb 23 
6% conv preferred...... -100| 3312 Oct 29) 6712 Feb 23 
Revere oo & Braass_....... 5 & Jan 8 1412 April 
" ") = aaeee ---10} 11% Jan29) 2812 April 
PURE ic cc ncseccesiteces 100} 46 Jan 90 June 25 
Reynolds Metal Co ....No par| 1512 Jan 2) 27% Apr 26 
Reynolds Spring ......--... 6lg Jan 9 1312 Feb 25 
Reynolds (R J) Tob clase B_..10| 89%Mar21{ 5014 Nov 15 
CR Bis dectccenncdédaeces 67 Jan 5| 61 Novl4 
Rhine Westphalia. Elec Power -_. 12ig Oct 16) 23 Mari13 
Ritter Dental Mfig----..-- No par 51g Aug 10) 13!2 Feb 8 
Roan Antelope Copper Mines...| 20% Oct 4) 331g Apr 26 
* Bid and asked prices, no sales on this day. { Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. 
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July 1 
IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
— for a CEAMGn On Basts of 100-share Lots oo’ Year 1933 
Saturday Monday Tuesday Wednesday , Thursday Friday the A ry 
Noo. 10 Not. 12 Nov. 13 Noo. 14 Noo. 15 Nov. 16 Week Lowest Highest “Tow \ow Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ i. ye = one $ per sh) $ ~ “— 
#2910 30% 30: 301 30) 3014 3014) *2953 301, 300 Royal Dutch Co w Y chases) -- 3014 Nov 15| 391g Feb19|| 29% | 1753 39% 
*5 P y rr w *5 a 7 " : 4 553 Oct 5| 15 Feb 7 553 6 1812 
16 161g 1512 1614] 155, 18% 1514 Oct 30} 27% Feb 5 15% 61g 31% 
*lig 2 15g 15g} 15g 7 lls Aug 9 453 Feb 6 llg 7 93g 
2 2 2 2 *1%, 2 ligNov 7 61g Apr 4 15g 1 9g 
*7 15 *7 14 *7 14 8 July 26; 20 Mar 8 8 544 22 
*12 «15 *12 15 | *12 16 13 Oct 27| 27 Apr 30|} 13 12 2643 
45 45\4 45 4614; 451g 4614 3814 Oct 4) 57 Apr23 35% 28 623, 
10114 10114 10114 10114] 101 10112 84% Jan 3) 108 July 5|| 80 72 9412 
110 = 110!l2 109 109 109 109 98ig Jan 15) 113 June 16 901g 80% 105 
*6l4 6% 5%, 678 55g Bg 5ig Oct 2 12144 Feb 15 4le 24 #8612 
271g 275, 26%, 2753) 27 27% 171g July 26) 387%, April 17g 24 4514 
4 4 4 4 4 4 4 3 Sept 14 8 Feb 5 212 5g 104 
19 19% 191g 191s} 19 19 ¢ Pre 15 Jan 2) 30% Apri6|| 12 Big 35% 
59 59 5912 59)2} 59%, 593g) *59!14 59%) *59!4 59% 30} Scott Paper Co__....... No par| 41 Janil0} 5912Nov13 37% 28 447, 
% 1, 34 7g 5g & 3% & 7g| 4,900) {Seaboard Air Line_..... No par 53 Sept 13 2 Feb 6 5g 14 3 
®llp 1% *l!lo 17% 1lg Ile lig Algt =*1lg | =1% 300 ere ae ee 100 1 Sept 12 31g Feb 21 1 a} 47 
2512 257, 254%, 26le 2644; 2612 27 26% 271g} 4,500) Seaboard Oil Co of Del_..No par| 20% Oct 4) 38%; April 19 15 433, 
44 44 41, 44 414 414] *41, 4%4| *4% 4ig 500° Seagrave Corp.......... No par 212Sept 15 473 Feb 7 21g lig 4%, 
4153 41% 4012 4llg} 40% 4114] 41lg 4214] 405, 415s] 31,600) Sears. Roebuck & Co....No par| 31 Aug 6) 51% Feb 5/| 30 121g 47 
*1% 2 *1% «62 *1%, «1% l7%gy (1% 00} Second Nat Investors. .......- 1 llgNov 7; 4% Jan 26 15g 1% 5 
463, 46% *46 46%) 46 46 | *46 4614] 46 46%) #160) Preferred..-............... 1 Jan 8| 46% Nov 7 48 
ns #34 a ae oe No par 1g8ept 13) 2 Jan 22 lg Ig 35g 
Big 65g 614 612) 61g 6%) 614 653] 633 6%) 15,900) Servel Inc..--.-............. 1 4%, July 26} 9 Apr24 31g lig 71g 
7% 7% 7% 8=684 7% «= 77% 77% = 77g --No par| 6% Jan 13% Mar 9 6 5% «=—«1314 
7 7 *73, = 712 7 7% Zig B14 --No par 5g Jan 1l| 1314 Feb 23 a llg 12 
*4% «= O5 47, 5% 5 57% 55g 5% No par 4 July 26 7% Feb 5 4 Zig B53 
*447, 4512 4512 4512! 4514 46 | *44 4514] *43 4514 Conv preferred ser A_..No par| 38% Jan 8) 49 May 3/| 30 214g «641% 
*18l2 24 *19 24 *19 24 *191g 234%] *1912 2334) ....-- Shell Transport & Trading...£2} 21 June 12}; 2612 Mar 14 20 ll 31 
6%, 4 65g 714 6%, 67%, 65, «67% 6%, 673} 5,100) Shell Union Of)_........ No par 6 Oct18; I11'2 Jan 27 6 3lg 115g 
*67% 70% 6812 69 | *67 68 6814 681z) 68 69 700| Conv preferred__......... 100} 57 July 31; 89 Jan26)| 47 2812 61 
9% 10 101g 1012) 10 10 10 10 9%, 97%) 2,800] Silver King Coalition Mines.._5 8 June 4| 1212 Feb i6 53g 2lg =104%5 
9%, 10% 10%, 10% 97g 1053] 10!4 10%) 10 101} 14,100} Simmons Co_.........-. 0 par 81g July 26) 24'g Feb 5 81g 4%, 31 
145g 145, 14%, 14%; 1412 14%] 145g 16!4] 1514 15%) 22.900) Simms Petroleum___....__ - 10 7g July 26) 1614 Nov 15 7 47g «612% 
"6%, 74 6\o 67% 67g «66% 7 7% re ee fll lk ee = 6 Oct 4) Ill'g Apr25 6 3 97%, 
*53lo 6212 *53le 6212) *54 60 *54l5 60 *55 Se t cesses a , a 511g Nov 2| 68's Apr 26 42 22 57\2 
*15\4 197% *1514 197%) *1514 20 20 20 *15l4 20 1,000] Sloss-Sheff Steel & ata 15 Jan 9| 27\2 Feb 17 12 7 35 
*24 25 #24 28 *23 25 23 23 23 23 40 i 8 UU. ee 100} 1812 Oct1l} 42 Apr23 15 8144 42 
15 15% 14%, 15 14% 15 15 161g} 15% 16 10,100] Snider Packing Corp....No pay 6% Jan 3) 17 May 5 312 5g 9% 
14144 14le 14%, 15! 147%, 1514) 7145, 15 144g 14%4| 40,300} Socony Vacuum Oll CoInc.._.15}) 12i2July 26; 19% Feb 5 Qle 6 17 
1047, 1047 1047, 1047, *104l2 105 |*104l2 105 10412 10412 300} Solvay Am Invt Tr pref....100}) 86 Jan 6) 105 Sept 21 76 58 92 
25!4 26g 26%, 27 | 2614 2612] 25l2 2614] 2314 2514] 5,600] So Porto Rico Sugar... No par| 2314Nov16; 39% Feb 5 23% 15% = 485 
*133 «64135 133 133 [*12712 133 133 133 (|*127!2 131 40 Me a 100] 115 Jan 16] 137 July 23); 112 112 132 
13% 14 131g 14 1212 131g} 1212 1234) 124, 1253} 7,500) Southern Calif Edison__.__-- 25| 10\gSept 15) 221g Feb 7 101g 141g 28 
*5 12 *5i2 14 *5lg 14 *5le 14 SBlg TA: | cucccus Southern Dairies class A_.No par 512Sept 24) 10% Oct 29 5lg 35g = 2012 
*llp 3% *llg 334) *lin 3%) *llg 3% Big 34 10 Pattpbrghbinwe No par 214 Sept 10 314 Nov 16 24 14 734 
18%, 18% 17%, 185g] 175g 184| 18 1834) 175g 181g} 25,400! Southern Pacific Co... ...-. 1 147g Aug 6) 33% Feb 5 147, lllg 38% 
16%, 17\g 1612 171g) 1614 17 16% 17% 1614 17 14,600] Southern Railway... - --100} 11'2 Aug 6| 3612 Feb 5 lll, 41g 36 
*19 204, *191, 20 191g 1912 1934 20l2} 19!2 19%! 1,300 i, eee 100} 14 July 26} 4114 Apr 26 14 57g «(49 
*30%, *31l4 34 *31 34 *32l2 34 COR BE fT acces Mobile & Ohio stk tr ctfs _.100| 32 Septi15) 47% Apr 20 28 8 4014 
*6lg 9 *6lg 9 *7 9 *7 9 714 «714 100} Spalding (A G) & Bros...No var 6 Oct 2} 13 Apr2i 5 4 11% 
*45 47 #45 46 45 45 *4214 4319) 4312 4312 40 lst preferred__......._.. 100} 30% Janill| 74 Apr2l 3014 25g +61 
ah mew ae ape iat, th Chie bapa cua > deel eee Spang Chalfant & Co Inc... No par 7 Jan22| 15% Apr 23 7 412 15l, 
"401g 45 *40ig 45 *401g 45 5 45 *45 55 10 |, Sere 100} 30 Jan23} 62 Apr24 1712 50 
4ig 4l, 41g 44 4 4l\g 4 4\4 4 41g} 8,200 poscmey Withington.___.. No par 27g Sept 14 8 Feb21 27s % 8 
5 5 5lg 54g 5 5 5 5le 47%, OB 16 4, No par 2 Jan 3 7% Apr 18 llg 1g 5l2 
*50 65 Stock *50 65 *50 65 *50 65 *50 GS fissace "Praturred Se ties ls cia wk a da ai dy 100} 39 Apri0} 53 Apr24 30l2 20 42 
315g 32 317% 43212] 3014 321g) 3ilz2 32 3llo 32 3,500! Spencer Kellogg & Sons _.No par| 16% Jan 5) 32!2Nov 13 124 71g 22 
8i2 §=85g| Exchange Blg 8% 814 Ble 81g 8% 83g 87g| 38,900, Sperry Corp _ V OGisccaun 1 553 Jan 5) 11% Apr 2 35g Zig 712 
*7lp 8le 8 8 *7lp 85g 85g 85g 834 8% 300| Spicer Mfg Co_______.. No par 6 July '9} 13 Feb 7 6 5 16 
3012 3012} Closed 30%, 31 31 31 31 32 33 33 290 Conv preferred A__.-.-. No par| 21% Jan 2} 33 Nov 16 18 11% 32), 
6314 64%, 63!g 65 63%, 6453] 64 661g} 641l2 6912) 16,300) Splegel-May-Stern Co...No par| 19 Jan 4] 69!2 Nov 16 7% 1 21'2 
18%, 19 | Armistice 18%, 194g) 184, 19), 187g 1914 185g 19 24,700| Standard Brands_...._-.- No par| 17\%4July 26) 25% Feb 1 1714 13% 6375, 
*124lo 125 125 125 |*124%, 125 126 126 |*125 .... 70 ee No par| 12114 Jan 3} 127 Sept 4/| 120 120 124 
4 4 Day 3% «604 3% «64 4 4 4 1,400| Stand Comm Tobacco_..No par 3 Oct29 8 Marl3 3 1 933 
71g 71g 6%, 7 6lo 67, 612 65g 612 653) 5,000) Standard Gas & El Co...No par 614 July 26] 17 Feb 6 6 5lg 221g 
rh 75g 673 714) 67% 673} 624 634] 653 6%; 2,400) Preferred_...........- No par| 65,July 26] 17 Feb 6 653 6%, 257 
*173, 20 1714 17%) *16 1712] *16%, 1712) *16%4, 1712 200 $6 cum prior pref__._.. No par| 15 July 27| 33 Feb 6 15 15 61 
*195, 20 185, 20 *19 20 *19 19'2} 19 1914 800 $7 cum prior pref___... No par| 1712 Jan 4) 3812 Apr 24 16 16 66 
* 13, lle 1 13g 1 13g 1 14g 1l4 14 1,100} Stand Investing Corp._..No par 7g Jan 13 1% Jan 5 7g Ig 273 
110 110 110 110 110 110 110 11012) 110 11012 ,000| Standard Ol] Export pref.._.100| 961g Jan 2) 110!2 Nov 15 9412 92ie 102% 
3314 33le 33lo 34!g| 233%, 3414) 34 3414] 335g 34 16,300] Standard Ot] of Calif _...No par| 2612 Oct 4| 427, Jan 30 2612 19ig 45 
243, 25 245g 251g) 224%, 25 25 2514] 247%, 251g) 13,100] Standard Oil of Indiana.-_-_--- 25 2314 Oct 26} 2714 Aug 30 23l4 asee dah 
*25l2 228i, *26!2 311g) *25 281g] *24 281g] *24 OS ere Standard Oi] of Kansas_...__ 10} 26l2Nov 2} 41 Apr2il 19 12% 397%, 
427, 4314 43\4 44 242%, «43 42!0 43 423g 4312! 28,600] Standard Ol! of New Jersey...25) 3914 Oct27| 50's Feb 17 331g 22% 47il2 
11% 11% 1l!p 117% 11 11% 11% 13% 121g 13%) 9,300) Starrett Co (The) L S_...No par 6 Jani5) 144 Aprig 6 4 ll'2 
614g 614 59% 61 259 5934) 59l2 60 591g 601g; 5,200) Sterling Products Inc......-_- 10| 4714 Jan 4) 661l2July 30 45% 45%, 60% 
*llp 1% *1l5g 1% 15g 5g 13g lz 1lg 13g} 1,600} Sterling Securities cl A_..No par 114 Nov 16 3 Feb 6 1 53 37 
*41g 5 *44,° «5 *41g 5 *41g 5 4 4 200} Preferred............. No par Jan 3 7 Feb 6 25g lg 734 
*3llo 34 *3llo 34 *3llo 34 *3lle 34 Bite 94 f steada Convertible preferred_-._.-_- 60| 30 Jani2| 36% Feb 1 281g 20 361, 
Tig 75g 73g 75g 73g 72 734 Bl4 7% 77s| 9,600) Stewart-Warner.........-..-.- 5 412 July 26) 105, Feb 21 4\2 2le «Ills 
5% «6 5lg 5% 5ig «54 5 5ig 5 51g} 7,200) Stone & Webster_____-.- No par 47g July 26) 13'4 Feb 6 475 51g 1914 
2% 3 2 25g 17g 2g 2 2\4 2 21g} 64,700] {Studebaker Corp(The)-..No par 17g Nov 14 914 Feb 21 24 llg 83g 
151g 15% Allg 1212) 121g 1319} 13 14 13 13 2,200 De ccntduncddaocsene 100| 10 Sept24)| 47 Febi9 10 9 381g 
71% 72 72 72 72 72 72 7214] 73 73 Bee Ge Ge weantcnccoccets No par| 5ltg Jan 2} 73 Novi6)| 42 35 59 
11712 11712 *117!2 118 117 =117!2] 117 117 117. 11714 360 / [Sa 100} 100 Jani7| 118 Nov 2)| 96 89 103 
*14 16 *14 16 1444 1544) 15 16 *15l4 16l2| 1,200] Superheater Co (The)....No par| 1lllgJuly 27; 25% Feb 5 lllg 712g (27 
1% = 17% 178 17 1% 1% 1% «1% 17g 17g! 1,500] Superior Oll................- 1 1l4 July 26 3 Feb 1 14 % 4l 
71g Tig 7 7 7 Zig} 7 73%| 733 733) 5,700! Superior Steel_.........-.. 100| 45gJuly 26; 15% Feb 19 453 $$ 
*3lg 414 *3ln 41g 33, = 384] *33q 041g] 31g 41g 100 Sweets Co of Amer (The)---_-- 50 31g July 27 5% Jan 26 Big 1 10 
7g 7g *% 6 #34 78 *34 7g % % 200 Syamaaiee Givccusweuda No par 3g July 24 212 Feb 19 ag Ig 3 
*25, 3 *27g 3 27g 278 27, 27g 3 3 S00)  GHRED Be dasanaccccucs No par ligJuly 27| 53, Feb 23 llg 4 54 
8 8 75g 8 8 814] 8ig 83] 8 81g} 2,700 vesuneas ON wcsciwoecee 5} VigSept 14) 15% Feb 1 71g Sig 163g 
*41g 48g 4 414] 43g 43g) 43g 41! 414 419| 3,200 Tennessee Corp____._- aw-----5) SigJuly 26) 6% Feb 19 3lg 1% 7\4 
21%, 22 21% 2219} 22 2214] 223g 2215! 213, 2214] 11,000 Texas Corp Cine) Be cut wo----25| 193, Oct 26) 29% Feb 5/| 1814 10% 30! 
35 361g 32%, 34%) 34 3412} 35 36 353g 357g} 18,700 Texas Guif Sulphur. -_.-_-- No par| 30 July 26) 43'4 Feb 6 22%, 154, 4514 
35g Aig 334 44) Bln 35g 33, 3% 35g 35g] 4,100 Texas Pacifie Coal & Oil_.--- 10] 2lgJuly 27; 612 Apr 4 21g 1% 6 lg 
9 9lg 8% 9 83, 87%, 83, 87 85g B84 1 6% Jan 6| 12 Apr 2 6 Big LL lg 
1812 19 #1814 20lo} *1814 2012) *18 2012) *18 2012 131g July 27; 4314 Feb 1 1312 15 43 
13lg 1312 131g 13%) 14 1434) 143, 151g] 143, 1434 8 July 26) 1512 Jan 3u 8 5 221, 
*45 47% *45 47 *45 4734) 447, 45 *40 45 39 Jani5; 4514Nov 5 385g 2753 44 
6 6 6 6 #553 612 612 6Gle 63, 634 4 Aug 7| 12g Feb 16 4 23g «=12'l2 
54 54 #5214 57 57 57 59 60 *59 595g 50 Janl10| 83 Apr30 45 33 70 
3% = 3% 334-378 31g 3% 33g Blg 31g 35g 21gNov 3 91g Feb 19 3 1 10!2 
*5 5% *412 Sig) *41g Sle} 412 5 41g 4lp 4 July 26) 8% Jan 12 4 4g 12g 
18% 19 *1814 19 *1814 19 1814 1814] *1814 187, 131g Jan 2} 19% Feb 6 13 10 21% 
545g 5g 5g 5lg 54 5lg 54 53g 53g 800 Thompson (J R) 473 Augi5) 11 Feb 5 47, 6 1512 
13% 14 13% 14 1312 137%] 137 14%] 1373 15 | 14,400 Thompson Products Inc..Nopar| 10 July 26) 20% Feb 16|| 10 53g 2014 
33g 31a 33g 35g 3 314 3 33g 31g 333} 3,500, Thompson-Starrett Co...No pur 1% July 26 512g Jan 29 1% 1g Oleg 
*1712 22 *171g 22 | 171g 22 | *171g 22 | *171g 22 | .....- | $3.50 cum pref_._..-. No par| 17 Nov 3) 24!2 Jan30j| 18 12 30 
91g O12 93g 934! 93 93! 93 Q9lz2l 93g 933! 9,000’ Tidewater Assoc Ofl_....No par} 8 Oct 24; 14% Apr 23 7% Big 11% 
*781, 80 801g 8012} 8012 8012} 811g 81lg} R012 80le 500] Preferred_...........-.-- 100; 641g Jan 4) 85ig Apr30/| 44 231g 654 
*22 32 *22 32 *22 32 *22 32 *22 ae eee Tide babe Giscakeecnan No par| 30 Sept25) 40 Apr 27 18 94 26 
"94 9514 *94 9514] *94lg Q95le} 9514 954] *95 Q5le 100| Preferred___.....-..----- 100} 80 Janil! 97 Octill) 62 45 80 
61g Ble 612 65g 6le 6%, 6% Tig 653 7 9,800 Timken Detroit Axle._.....-. 10 3% Jan 4 81g Apr 24 3 1lg B14 
31 31% B1lqg 317g] 31%, 3234) 323, 3434) 333g 345s] 14,600) Timken Roller Bearing...No = 24 July 26; 41 Feb 5 21 13% 35le 
5 57g 55g «#6 55g «57g 5% = «57g 55g «-57g} +~7,200| Transamerica Corp-..--- No pa 5ig July 26; 813 Feb 5 5lg 25g 933 
*514 612 *6 612] *53, 6lo| *57% 612] *57g 61a] -.___- Transue & Williams St'l.. No oar 412 July 26| 1312 Feb 17 412 27% «1712 
4 4 3% «64 37g 37%) 3% 373} 3% 373] 3,700] Tri-Continental Corp....No par| 3igJuly 27| 6% Feb 3 3ig 28% «8=— 8% 
a6914 70 *67 72 1°67 #=%72 | *68 =72 | *6712 70 400| 6% preferred__._.. .--No par| 60% Jan 9| 78 Apr20j) 51 41 275 
*38 39 38 38 38lg 3834) 39 391g} 3912 3Yle} 1,100) Trico = Corp...-- No par| 33 Jan 6| 40 Feb 3 25% 201g 387%, 
*3lg 34 314 Blo] *3tg = 38] Bg Bln] #314 Bg 400| Truax Trae ser Coal ‘See No par 15g Jan 3) 4's July 12 lle 1g lg 
43, 4% 43, 43,5) 414 453) 45g 434) 41g 453] 1,600) Truscon Steel_____.._....__. 10] 8%sJuly 23} 953 Feb 19 33g 2 12% 
4 4 *37g «4 *3% «04 *37, 4 37g «37g 200; Twin Olty ity Rapid Trans... No par 13g Jan 10 81g Apr 24 % % 4% 
1914 1914 1914 1914] *1819 1914] 1914 1914] *18 1914 ~~ eee 6 Jani2| 39 Apr24 41, 42 15 
*2lg 24 2 2ig] *13, le 214 Qty 2 2 600] Ulen rey piazwatengee No par 1 July23) 4 Janis 1 % 614 
51lg 514 51 51 51 5llig} 5212 5433) 53 54 2,700 — Elliott Fisher Co ..No par| 36 Jan 5) 54% Nov 15 2212 91% §=39lg 
Wine. save ey ee tt eee || es | Pewee i ii eee 102 Jan 22/ 128%g Nov 2)) 95 76 105 
*45lo 47le *45lo 48 *46 48 48 49 48 49 600 onan Bag & Pap Corp...No par| 3914 July 26) 60% Feb 23 3llg 51g +60 
45 457 4434 4533) 447, 4 4434 457g) 443g 4514] 19,000) Union Carbide & Carb...No par| 35%gMay 14) 50% Jan19|| 3412 19% 517% 
15% 157 15%, 16 155g 161g} 155g 157%) 15lg 1553} 3,000) Union Oil California_.......- 25) l1llg Oct 4) 2012 Feb 5/| Illlg Big 23% 
* Bid and asked prices, no sales on this day. ¢t Companies reported in receivership. a Optional sale ¢ Cash sale. s Sold 7 days. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





























Monday Tuesday 
Nov. 12 Nov. 13 
$ per share | $ per share | $ per share 
1035, 105 
8214 ft 
21 
95g "Qag 93, 
324 34g 3% 
101g 101g 
2312 2234, 23%, 
112\2 11214 11214 
533 4473 4533 
353 31g Ble 
281g 27 27% 
121g 125, 
512 *5 6 
75% [TG saan 
614 614 74 
72\2 72\g 7314 
137g 1314 137s 
98lp 9714 O71, 
214 *2 214 
514 «6 
333 3012 3414 
6 57g 614 
*68 70 
5614 56%, 
13112 13112 13312 
3712 3712 
2 ait 17g 
15%, 14 15 
2073 20 2012 
18% *18lp 1853 
3 #13, = Qile 
10l2 9 9 
lp *l4 
1312 1353 14 
7% 7i2 8 
70 70 
461s 4512 47 
40 *138 140 
Tle *512 6 lo 
43 42 427, 
534 6 6 
98,4 91g Ole 
*50 5212 
5%) = C6 
171g 16%, 17 
385 3734 381 
119 12214 
2 6 
35l4 343g = 35lg 
77i\2 78 7812 
oa: 123 
oab%e 64 
23, 214 2le 
1 7g 1 
22\g #191, 22ig 
1814 Stock 177% «181g 
912 91g Qi 
8712} Exchange 87 87 
34 34 
4 Closed 4 41g 
213, 21 2114 
Armistice | *8012 82 
7712 77 77 
5le Day *4 5le 
6412 64 66 
1071» ee 
21g 2 2 
3%, *3 334 
21g *2 31g 
415 453 5ig 
2514 2512 264, 
112!» 11212 113 
33,4 3lg Ble 
*6 67 
2 2 
*27 29 
47s 45g 47, 
0 *141, 20 
14 14 Ile 
6%, 612 64% 
*125g 151g 
° 191g 19l2 
53 *5 514 
mene We wae 
lly 1% 13g 
30lg 30 3028 
72g 72 72 
5le 34%, 353, 
2619 2534 263 
3414 3312 3438, 
8612 86le 86le 
127, *121, 13 
25 25le 
¢ *50 59 
707s 6712 6712 
55le 53 5A4le 
1083, 108%, 108%, 
102 102 
1% 17, 
34 #53 34 
Qle 9 914 
*1012 12 
33, 34g 3g 
Bl, 75g, «8 
*19lp 20 
*121g 29 
*27 33 
1312 137, 14 
5 36 
15% 15% 
2 *17%3 «(2 
*7\4 8 
23, 25g 27 
*33 3312 
75 *714 73 
293, 28 287 
9llg 91% 
5214 52 523, 
177 *17i2 18 
*33 35 
*231l2 27 
5llg 5412 
747 73 
9 18 18 
4\4 31g 3% 
3584 #3212 343, 
18 1814 
183, 1753 1814 
3712 *36 40 
2% 2% = (24 








Wednesday 
Nov. 14 
$ per share 
103%, 105l2 


812g 
21 


3le 
*Qlg 
223, 
11212 
44le 


94 








Friday 
Nov. 16 


$3 per share 


104 
*80 
2112 
10 
353 
*Qlg 
2312 
115 
4533 
3 
245g 
12 
*5lo 


434 
2553 
*11212 
312 
*47g 
134 

28 
453 
*1414 
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* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. a Optional sale. ¢ Cash sale. 


STOCK Range Since Jan. 1 Range for 
NEW YORK STOCK On Basis of 100-share Lots Year 1933 
EXCHANGE 
Lowest | Highest Low 
Par\| $ per share $ per share $ per share 
Union Pacific..... wnacuques 100} 90 Aug 8] 13378 April 61% 1 
PIORIIOR 6 «4 Kemenwewcesem 100} 71% Jani8} 89 July 13 56 
Union Tank Car...... --No par}; 1553 Jan 9) 221% Nov 15 1012 
United Aircraft & Tran...No par| lllg3ept 18) 387% Feb | 161g 
United Aircraft Corp......... 5 81g Sept 18} 1112 Nov 16 soon 
United Air Lines Transp vt c._5 314 Sept 14 6i2gSept 5 oan 
United American Bosch..No par 8 July 24; 17 Feb 6 
a Biscuit ...... ----No par| 214Sept 19} 2914 Apr 26 1312 
ferred. .......... -----100} 107 Jan 9] 120 June 30 92 
Unived Carbon........-No par| 35 Jan 4) 46l2June 16 10% 
United Corp.........-. --No par 3 Novl4 873 Feb 7 4 
Preferred. .......... --No par| 24\4Sept 18} 37% Feb 7 22\g 
United Drug Inc__....-...... 914 Jan 8} 1814 Apr28 61g 
00| United Dyewood Corp...._.- 10 3% Jan 2) 10% Apr 26 % 
RR I 100; 59% Mar 9] 7534 Nov 10 28% 
United Electric Coal_.._. No par 31g Jan 10 714 Nov 13 1 
United Fruit........... 0 par| 5&9 Jan 5 77 Apr2i 2314 
United Gas Improve-___.. No par| 13 Novil4| 20lg Feb 6 137g 
ee No par| 86 Jan 8) 993sJuly 18 8212 
tUnited Paperboard_.......100 15g Nov 1 35g Feb 19 lg 
United Piece Dye Wks...No par 4 July 26) 13% Feb 20 31g 
64% preferred___....._- 100} 3012Nov 8] 68 Feb2i 35 
United Stores class A__..No par 21,4 July 26 612 Nov 5 % 
Preferred class A_..... No par| 54 Augil5; 70 Nov 5 45 
Universal Leaf Tobacco ..No Fed 4014 Feb 26] 60!2 Nov 15 211g 
ea. 100] 11212 Jan 9] 13712 Nov 16 96 
Universal Pictures Ist pfd_..100] 167g Jan 8| 461, Apr li 10 
Universal] Pipe & Rad 73 July 27 3 Febi16 \ 
PE acninninnguned 444 Jan 3} 24 Apr25 a 
U 8 Pipe & Foundry 151g July 26) 33 Feb 7 61g 
lst preferred__....... 1613 Jan 11] 1953 Feb 23 12% 
U 8 Distrib Corp......-- lig Jan 5 4 Jan 31 1 
0 ea ae 4 Nov 3} 13 Feb20 4 
United a Express \yNov 5 lly Apr 19 Sq 
Br, eae, 11 July 26] 2712 Feb 5 7 
UsS& Seleen Secur.....No par 6 Oct30} 15% Feb 5 . Blg 
Ce .,. are 63144 Jan 5| 78 Feb 26 3612 
U 8 Gypsum-.-_....... 3444June 1} 5012 Jan 24 18 
7% preferred. _-_- 116 Jan 10} 1407s July 27 101% 
U 8 Hoff Mach Corp 453 Jan 101g Apr 24 13g 
U 8 Industrial Alcohol 32 Sept17| 64% Feb 9 13\2 
U 8 Leather v 6 o___.. 5ig July 26, 117, Jan 24 23g 
Class A v ¢ 0........- 7 Oct29; 19% Feb 1 4\4 
Prior preferred v t c. 45 Sept24; 80 Jan30 30 
U 8 Realty & Impt.....No par 4 July 26} 12% Feb 2 21g 
Us Be tT wiht iin weee 11 July 26} 24 Apr2l 27% 
it preferred... . 241g Jan 8| 61% Apr 20 5le 
Us Dmpeordingy Ref & Min.....50} 9653 Jan 13) 141 July 19 131g 
bcipwbsecétawacnal B4ig Jan 13} 65!2 Oct 1 3912 
U 8 Steel Corp............- 100| 29%gSept 17| 697%, Feb 19 233g 
Wi cesedsendescens 100] 6714Sept17| 9912 Jan 5 5 
U 8 Tobacco........-.. No par| 99 Jan 5) 123 Nov 14 59 
PE kicesvacewtuede 1 126 Jan10| 150 Nov 2 1245, 
5114 Oct 6] 67 Apr 26 35 
134 Oct 29 553 Feb 6 1% 
34 July 21 173 Jan 25 3g 
1914 Aug 28} 2212June 27 15lg 
Vanadium —— = Am...No par| 14 July 26) 31% Feb19 75g 
0} Van Raalte Co Inc__.......-.- 41g Jan 2} 11%s Apris 15g 
7% ist eee... eee 100|] 25444 Mar 1] 98 Feb 5 2012 
Vick Chemical Inc. ........... 5| 2453 Jan 4) 36%, July 20 231g 
Virginia-Carolina Chem ..No par 1% July 23 53, Jan 23 5g 
GW PUCRTNG... ceccnsccee 100} 10 July 26} 26 Feb 5 33g 
7% preterred.. .n.scecccce 100] 59% Jan 8| 84 Augl17 353 
Virginia El & Pow $6 pf ._.No par}; 65 Jan 2} 80 July 31 60 
Virginia Iron Coal & Coke... 100 353 July 31 9 Feb23 21g 
Vulcan Detinning...._..__. 100} 6562 Jan 4| 79 Mar 9 12% 
,  , Sa aenaeeer 100} 95 Jan20} 110 Apr 26 57 
ee 17, July 27 473 Jan 30 llg 
i... -» = Seeee 232 July 26 85g Apr 26 lig 
Preferred B_.-.--.. 1%,Nov 3 612 Mar 14 1 
Waldort System __ 4 Oct 24 8% Feb 20 5lg 
Walgreen Co-_-.-.----..-.. 2214 Feb 26} 29%4June 18 wane 
64% preferred._....._-- 100} 84l2 Jan 4) 113 Nov13 7 
Walworth Co_......... No par 214 July 27} 6% Feb 1 % 
Ward Baking class A_...No par & Aug 6) 12 Feb 5 2ig 
oc | eee No par 1144 July 27 35g Feb 5 5g 
Preferred._.............100} 24 Sept18} 36 Jan24 1llg 
Warner Bros Pictures____.--_. 5 2% July 26 814 Feb 5 1 
$3.85 conv pref_..._.. No par| 16 Sept 19} 317% Apr 24 44 
Warner Quinlan_....... No par lig Nov 9 37% Feb 16 5g 
Warren Bros_......._-- No par 514 Nov 1] 1353 Jan 24 212 
Convertible pref__.._-. No par| 10 July 30| 28% Apr 23 var 
Warren Fdy & Pipe___.-- No par| 13!gJuly 27}; 31 Jan 20 5 
Webster Eisenlohr_....- No par 3 July 27 7 Jan 25 1 
. EES: 100} 65 Jan 8} 90 Aug 2 50 
Wells Fargo & Co____.....__.. 1 3% July 27 214 Jan 23 Ig 
Wesson Oil & Snowdrift _.No par| 15% Jan 4| 3173 Nov 15 7 
Conv preferred__...__ No par| 621g Jan 5| 72!2Nov 8 40 
Western Union Telegraph.-.100] 2912Sept 15} 667, Feb 6 174 
Westingh’se Air Brake...No par| 157%July 26) 36 Feb 6 11% 
Westinghouse E] & Mig. -.-- 50| 27%July 26) 47% Feb 5 193g 
se ae eee 50| 82 Aug 8| 95 July 11 6012 
Weston Elec lastrum't...No par 6 July 30} 14 Feb & 3lg 
| - Seeger No par| 16% Jan 65| 27 Septl14 10 
West Penn Elec class A...No par| 4412 Jan 8} 70 June13 30 
WG ccnadaenmave 100} 51% Jan 8} 80 July 13 37 
6% preferred........_.-- 100} 45 Jan 3) z6812July 19 3312 
West Penn Power pref___-.-. 100} 891g Jan 2] 11053June 2 8812 
6% preferred___.___._.-- 100| 78% Jan 10} 105 June 29 80 
West Dairy Prod cl A__..No par 1% Oct 29 6% Jan 30 21g 
Class B v t o.._...--. No par 1g July 27 212 Jan 30 % 
Western Maryland.._....-- 100 71g July 26) 1714 Feb 20 4 
2d preferred...........-- 100 Q9\4Sept 17} 23 Feb 20 55, 
Western Pacific. .........-.. 100 253 July 27 812g Mar 29 1 
PROGONE. . o-ooncncccccee 100} 453 Jan 5] 1712 Mar 28 17% 
Westvaco Chlorine Prod... Nopar| 14% Jan12| 27% Feb & 

Wheeling & Lake Erie Ry Co.100! 24igJuly 3} 29 Apr26 on 
6% non-cum preferred....100} 25 Jan15) 36 June 27 11 
Wheeling Stee) Corp...--. No par| l112Sept 17} 29 Feb2) vary 
MUUOMIENE dcssccdescuccesn 100} 34 Nov 9| 67 Feb26 15 
White Motor__............- 60| 15 July 26} 2812 Feb 19 14 
White Rk Min Spretf....Nopar| 2114 July 26) 3112 Apr19 23 

00| White Sewing Machine...Ne par llg Jan 8 3% Feb 6 1g 
Conv preferred......-. No par 5& July 25) 11% Apr 20 llg 
Wilcox Ol] & Gas_......---..-. 5 212 July 26 53%, Apr 5 2 
WIlcox-Rich Corp class A_.No par| 271, Jani17| 3312 Nov 14 15 
Wiese & Co Ine Cae eam No par 4% Jan 8 9 April i) 
Ce ee No par| 12% Jan 9| 29%, Nov 10 4 
Saiedel aOR ss 100} 63 Jan 8} 92% Nov 5 19 
Woolworth (F W) Co...-..... 10} 41% Jan 3) 547% Apr2i 25lg 
Worthington P & W....--.-. 100] 13!gJuly 24] 31% Feb 5 8 
Peeeee A ccaccasocece 100} 3l!2Sept 14) 53 Jan24 14 
Preferred B...........-- 100} 2353 Aug 6| 42 Jan 24 14 
Wright Aeronautical ---_.. No par| 16% Jan 8| 75 Jan27 6 
Wrigley (Wm) Jr (Del)..No = 641g Janil| 75 Nov 7 341g 
Yale & Towne Mfg Co..-.-... 14 Jan 5| 22 Apr24 7 
Yellow Truck & Coach cl B227i0 2% July 26 74 Feb 19 2ilg 
SEE See eae 100} 28 Jan 2) 4712 Apr 26 18 
Young Spring & Wire...No par} 13 July 26) 22% Feb19 Ble 
Youngstown Sheet & T...No par| 125g July 26] 33% feb 19 Tl 
634 preferred ...ccccuccucs 100} 34 Nov 7| 59% Feb 17 25 
Zenith Radio Corp...-.-- No par 17s July 26 4% Feb 5 lg 
Zonite Products Corp...-.--.-- 1] 3%gJuly 26) 7% Feb 19 353 
s Sold 7 days. z Ex-dividend 
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6 range, unless they are the only transactions of the 
No account is taken of such sales in computing the range for the year. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now 
NOTICE—Cash and deferred delivery sales are disregarded in the week’ 
regular weekly range are shown in a footnote in the week in which they occur. 


“and interest’’—ercept for income and defaulied bonds 
week, and when selling outside of the 





























= “July 1 | 7 
pones i3| 2 4 las w. x. ord ekonanae | §$| 7 
CHAN ct. - ¥. y 
= ‘ren Daten tonne as <a 1934 Week Ended Nov. 16 gs 
U. S. Gevernme Low Foreign Govt. & Munic. (Con.) 

First smaner laa bin at of "53-47... 3D 99 Cuba (Republic) 5s of 1904... ..-. 1944\M 8S 
Conv 4% of 1932-47............- 3D 1001s External 5s of 1914 ser A_.---- 1949|F A 
Conv 4 % of 1932-47... -.---.-- 3D 997833 External loan 4s8-.-.------ 1949|F A 
2d conv 4% % of 1932-47___-...-- 3D 102 Sinking fund 5%s Jan 15 _...1953|3 J 

Fourth Lib Loan 44% of 1933-1938/4 o 10033 Public wks 5s June 30 ....1945)3 D 
4%% (34 called)... ...- 1933-1938) ---- 102 ‘2s Cundinamarca 6 48.....------- 1959|M N 

Treasury 48......------ 1947-1982 AO 1041833 Czechoslovakia (Rep of) 86..-.--- 1951|A O 

Treasury 4s to Oct 15 1934, Sinking fund 88 ser B_......- 1952/A O 
thereafter 34 %..-..----- 1943-45|A O 972%33| 97 Denmark 20-year ext! 68.....-- 1942|3 J 

Te Gh... ncscccsonase 1944-1954|J DO 101 ‘833 External gold 54s..-....---- 1955|F A 

Treasury 3%s_.....-.-.- .--1946-1956|M 8 992%, External g 4%s__Apr 15 ....1962/A O 

Treasury 3%s_.....-.-.-- 1943-1947|3 D 98's Deutsche Bk Am part ctf 6s -- -.1932 

Treasury 38....... Sept 15 1951-1955|M 8 931249 Stamped extd to Sept 1 1935..-.-- === = 

Treasury 38_...... Dec 15 1946-1948|J D 972%33 Dominican Rep Cust Ad 5s ...."42|M 8 

Treasury 3%s.... June 15 1940-1943|3 D 98 199q Ist ser 534s of 1926_--...-.-- 1940|A © 

Treasury 3%s.... Mar 15 1941-1943|M 8 9883 2d series sink fund 5}s------ 1940|A O 

Treasury 3%s_... June 15 1946-1949|3 D OAISs, Dresden (City) external 73_..-.. 1945|M N 

Treasury 3(6........-.. Aug 11941|/F A 9727 95 Dutch East Indies 54s Nov ....1953|M N 

Treasury 3%8........----. 1944-1946) ---- YO2455 

vee Farm Muse Corp 3s...--- 1964|M 8 98 El Salvador (Republic) 86 A ....1948|/J J 

PRR BEDE s 1944-1949|M & 942799 Certificates of deposit............|J J 

mene Owners Mtge Corp 48... -- 1951|J_ J 94265 Estonia (Republic of) 7s_...-.-.- 1967|3 J 
INE 1952)|M N G42 655 Finland (Republic) ext 6s... -- 1945|M $ 
SUS. .cacssvetsvesscncteawer & 922835 External sinking fund 7s_.---- 1950|M 8 

External sink fund 6 %s_.--.- 1956|M $ 

State & City—See note below. External! sink fund 5%s_...-- 1958|F A 

Finnish Mun Loan 6%s-.-.--- 1954|A O 

Foreign Govt & Municipals External 64s serial B_....-- 1954/A O 

Agric Mtge Bank 8 f 68_...-..- 1947|F A 18% Frankfort (City of) sf 6348. -.-- 1953|M N 

Feb 1 1935 subseq coupon. -- ---- — 1812 French Republic extl 7s-.---- 1941|3 D 

Sinking fund 6s A._.... A 1533 External 7s of 1924._........ 1949|\J D 
pe ee roe 30 German Government Interna- 

Akershus (Dept) ext 56... MN 64 tional 35-yr 5 4s of 1930.._.-.- 1965/3 D 

Antioquia (Dept) coll 7# A-. J 3 6 73, German Republic extl 78_.----- 1949)A O 
External s f 78 ser B_.._. JI 3 8 6% German Prov & Communal Bks 
External s f 7s ser C_...-....- J 3s 2 712 (Cons Agric Loan) 64s--.-- 1958|3 D 
External s f 78 ser D......... J 3 8 7\4 Graz (Municipality) 88.......-.. 1954|M N 
External s f 7s Ist ser AO 2 63 Only unmatured coupons on-.--.-- oo-- 
External sec s f 7s 2d ser_.....1957|A © 11 614 Gr Brit & Ire (U K of) 54s-_---- 1937|F A 
External sec s f 78 3d ser_......1957|A O 4 653 +4% fund loan £ opt 1960_---- 1990|M N 

Antwerp (City) external 56......1958|J D 16|| 731g Greek Government # f ser 78- ---- 1964|M N 

Argentine Govt Pub Wks 68. ....1960|/A © 44 8 f sec 6s Aug °33 coupon .----- 1968|F A 

Argentine 6s of June 1925_...-.- 1959|3 D 44 Haiti (Republic) s f 6s ser A. ---.- 1952|A O 
Extl 8 f 6s of Oct 1925_.... ---1959|A O 445, Hamburg (State) 6s_......-.-. 1946|A O 
External s f 6e series A-.......1957|M $ 44 Heidelberg (German) extl 7 %s-- “a8 J 3 
External 66 series B..Dec ....1958/J D 444 Helsingfors (City) ext 6 s..-.-- 960/A O 
Extl s f 68 of May 1926_.__.-- 1960|M N 4419 Hungarian Munic Loan 7 Ks “=~ -1068 J J 
External ¢ f 6s (State Ry)---.-.- 1960|M $ 4414 Only unmat coup attached -. .._- Jog 
Extl 6s Sanitary Works._...-- 1961/F A 4419 External s f 7s (coup)__..---- 1946|\3 3 
Ext! 68 pub wks May 1927 ....1961|M N 45 Only unmat’d coups attached.._.|J_ J 
Public Works extl 5}4s_....-- 1962|F A 414 Hungarian Land M Inst 7s ....’61|MN 

Argentine Treasury 68 £........ 1945|M $ 6912 Sinking fund 7 %s ser B_...-- 1961|M N 

Australia 30-yr 56..July 15 ....1955|/J_ J 7758 Hungary (King of) s f 74s_---- 1944|F A 
External 5s of 1927. _Sept ....1957|M $ 78 BORPOEED GUUBOE .ccccccscccsnce ---- 
External g 44 of 1928_....-- 1956|M N 7378 Irish Free State exti s f 5s__._.-- 1960|M N 

Austrian (Govt) 8 f 7s_......-.- 1943/3 D 8312 Italy (Kingdom of) extl 78_.-.-- 1951|J D 
International loan 6 f 78... .- 1957|J J 4215 Italian Cred Consortium 7s A ....’37|M 8S 

Bavaria (Free State) 64s_...--- 1945|F A 2614 External sec s f 7s ser B____--- 1947|M 8 

Belgium 25-yr ext] 644s.......-- 1949|M $ 8812 Italian Public Utility ext] 7s... ~~ 1952\3 J 
Sf Lg Seen 1955|3 J 8612 Japanese Govt 30-yr sf 6 %s_-.-.1954|F A 
External 30-year # f 78....---- 1955/5 D 92% Ext! sinking fund 5'4s__.--.-- 1965,M N 
Stabilization loan 78_...._.-.- 956|M N 91 Jugoslavia secured s f g 7s___..-- 1957|A O 

Bergen (Norway) 58..Oct 15 ....1949/|A O 671g 7s with all unmat coup- ---- 1957 
External sinking fund 58... --- 1960|M $ 6214 With Oct 1 '35 & sub coups on---- 

Berlin (Germany) sf 64s_..-...- 1950|A O 22 
External s f 6s..._June 15 ....1958|5 D 2012 Leipzig (Germany) s f 7s_..-..-- 1947 

Bogota (City) extlaf 88_........ 1945|A O 171g Lower Austria (Prov) 74s_--.-- 1950 

Bolivia (Republic of) ext] 8s. ....1947|M N 55g Only unmatured coups attach’d - - - _|--- 
External secured 7s (/tat).....1958|J J 41 Lyons (City of) 15-year 6s__-.-- 1934 
External s f 7s (flat)_.......-.- 1969, M 8S 4 Marseilles (City of) 15-yr 6s. -.-- 1934 

Bordeaux (City of) 15-yr 68. .... 1934|M N 1115, Medellin (Colombia) 6 }s_.-.--- 1954 

Brazil (U S of)external 8s.....-.. 1941/3 D 217%, Mexican Irrig Asstng 4}4s8____-_- 1943 
External s f 6 4s of 1926_...... 1957|A O 193g Mexico (US) extl 5s of 1899 £ _...°45 
External s f 6 4s of 1927....-.. 1957|A O 191g Assenting 5s of 1899__.....-.- 1945 
cs... 2 ee 1952|3 D 1853 Assenting 58 large.........-...-- 

Bremen (State of) ext! 78........ 1935|M $ 29 Assenting 56 small_........-.-.--. 

Brisbane (City) sf 58.......... 1957 M8 68 _. . ee 1954 
Sinking fund gold 68......... 1958|F A 6812 Assenting 48 of 1904._....... 1954| 
PT Oe Oivcndcdneeneeccus 1950'3 D 75 Assenting 4s of 1910 large......-- 

Budapest (City) extl sf 6s_.---- 1962|3 D 293%, Assenting 4s of 1910 smali-_.-.-.-- - 
Dec 1 1934 coupon on._........__ acne 24 §Treas 6s of ’13 assent(large)’....33|3 J 

Buenos Aires (City) Ose B2....1955|J J 401, dh or testis cate ays ano wove 3 J 
External s f 6s ser C-2_._... 1960\|A O 36 Milan (City, Italy) extl 64s -...1952;/A O 
External s f 6s ser C3. ae eee was 1960|A O 3614 Minas Geraes (Brazil) 64s... -..-- 1958\|M 8 

Buenos Aires (Prov) extl 6s... .- 1961|M 8 2914 September coupon off_.....-.--- — 

6s stamped_..............1961|/M 8 255, Ext sec 6 4s series A___.._.-- 1959|M $ 
External s f 64s........--..- 1961|F A 31 September coupon off......-..-- <o-- 
64s stamped.........-... 1961/F A 253, Montevideo (City of) 78_.....-- 1952/3 D 
Bulgaria (Kingdom) sf 7s._..... 1967|3 J 15 External s f 6s series A___.._. 1959|M N 
July coupon off. ...........---- Csi 17 New So Wales (State) extl 5s __..1957|F a 
Stabil'’p s f 7}4s__Nov 15 ....1968)MN 177 External s f 58_._..._._-. Apr 1958|A O 
be Me ee sabia 161g Norway 20-year ext] 6s_...._-- 1943|/F A 

Caldas Dept wn ge yer Age 3 J 104 20-year external 6s_.......-- 1944|F A 

Canada (Dom’n of) 30-yr 48. .... 1960\|A O 8612 30-year external 6s........-- 1952|A O 
Sins cubedectnntbacasdchoo --1952|M N 9912 40-year a f 5s...........-- 1965|J D 
PL ESS, ET aa Jabamea 1936|F A 9Blg External s f 5s_..Mar 15 _...1963|M 8 

Carisbad (City) s f 88_........-. 54\5 J 5614 Municipal Bank extls f 5s___-- 1967|J D 

Cauca Val (Dept) Colom 7 s'46____|A O 10 Municipal Bank ext] sf 5s... -_- 1970|3 D 

Cent Agric Bank (Ger) 7s__...-- 1950|M 8 291g Nuremburg (City) ext] 6s....--. 1952|F A 
Farm Loan sf 6s._July 15 ....1960|/J J 26 Oriental Devel guar 6s_.......-- 1953|M 8S 
Farm Loan s f 6s._Oct 15 ....1960/A O 26 Extl deb 54s_---.-..--.---- 1958|M N 
Farm Loan 6s ser A Apr 15 ....1938)A O 27ig Oslo (City) 30-year s f 6s_.-.--- 1955|M N 

Chile (Rep)—Extl 8 f 7s......-. -1942)|M N 7 
External! sinking fund 68......1960|/A O 5 Panama fRer) ext] 544s_._.---- 1953/3 D 
Ext sinking fund 6s__Feb ....1961|/F A 61g Extls f 5s ser A__.May 15 _...1963|M N 
Ry ref ext 8 f 6s___... Jan 3 dg 6lg . .., eee eee <--- 
Ext sinking fund 68__Sept M § 6lg Pernambuco (State of) ext] 7s _..."47|M 8 
External sinking fund 6s_..... 1962|M 8 6lg September coupon off_........--- -o-- 
External sinking fund 6s_.....1963|M N 6 Peru (Rep of) external 7s... ---- 1959|M $ 

Chile Mtge Bk 6 s June 30 ....1957|3 D 7% Nat Loan ext! sf 6s Ist ser __._.1960|J D 
8 tf 6%s of 1926__June 30 ....1961|3 D O7 Nat Loan extl sf 6s 2d ser. _...1961|A O 
Guar 8 f 6s...... Apr 30 ....1961/A O Tle Poland (Rep of) gold 6s_...-.-- 1940;|A O 
oo fi BOR 962|M N Tig Stabilization loan s f 78..---- 1947|A O 

Chilean Cons Munic 7s__.....-- 960|M S$ 5 External sink fund g 8s_.-.--- 1950/3 J 

Chinese (Hukuang Ry) 58__.--_- 1951/3 D 22 Porto Alegre guar 88_._.- ST 1961|J D 

Christiaria (Oslo) 20-yr sf 6s °54___.IM 8 75 June coupon off.........-.-.-. -o-- 

Cologne (City) Germany6 4s_...1950|M 8 22 Extl guar sink fund 7 4s_.-.-- 1966|3 J 

Colombia (Rep) 6s of '28__Oct ’61 July coupon off..........-..--. -- 
Oct 1 1934 and sub coupons on....|A O 18 Prague (Greater City) 7}<s_-.--. 1952|M N 
Exter 68 (July 1'34 coup o..-.n)’61|/3 J 201g Prussia (Free re ext! 6s -...’51|M $ 

Colombia Mtge Bank 64s of ....1947|A O 14 External s f 6a..........---- 1952;|A O 
Sinking fund 7s of 1926_...... 1946|M N 12 63g | Queensland (State) extlaf 7s -...1941/|A O 
Sinking fund 7s of 1927_.... . 1947|F A 14 25-year external 6s_......... 1947|F A 

Copenhagen (cry) Seas ----1952/3 D 6012 Rhine-Main-Danube 7s A_.-..-- 1950|M $ 

Tg Ll” eee 1953|M N 554 Rio Grande do Sul ext! sf 8s -...1946)A O 
Cordoba uty exti Of Wccescca 1957|F A 12 Apr’32-Oct’33-Oct’34 cpn on-_-.-_-.|---- 
7s stamped___...-...- anssnteticess 3712 External sinking fum@ 6e-- ---- 1968/3 D 
External s f 78_...Nov 15 -...1937|M N 297% June coupon off.._....-..--..-.-.-.|---- 

Cordoba (Prov) Argentina 7a .4..1942/3 J 251g External s f 7s of 1926..-.-.-- 1966|M N 

Costa Rica (Republic)— May coupon off...........-.-..-|---- 
78 Nov 1 1932 coupon on.....1951|M N 261g External s f 7s munic loan. -- -- 1967|3 D 
78 May 1 1936 coupon on..._.1951'_._. 14 June coupon on ..........-...-. ---- 
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For footnotes - page 3131. 
NOTE—Sales 


of State and City securities occur very rarely on N York Stock Exe! deali in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these ee am. _ 


found on a subsequent page under the general head of ‘‘Quotations for Unlisted Secur' 














securities, will be 
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New York Bond Record—Continued—Page 2 3127 
a ‘Week's July 1 - 3 Week's i July 1 
BONDS S3| Range or 1933 to] Range BONDS E Range or 1933 to| Range 
N. Y. STOCK EXCHANGE 2 Friday's 3 Oct. 31 Stnce N. Y¥. STOCK EXCHANGE § Friday's 3 Oct. 31 Stnce 
Week Ended Nov. 16 =A, |Bid & Asked 1934 Jan. 1 Week Ended Nov. 16 = |Bid & Asked 1934 Jan. 1 
Foreign Govt. &Munic. (Conc.) Low High Low |Low High Low Htoh Low |\Low High 
Rio de Janetro 25-year sf 88__--- 1y46jA O| *271g __--|---- 1312 1713 2553 | Atl & Charl A L Ist 44s A-____. 1944/5 J/*10112g 10312)----|| 867%, 867, 103 
April coupon off........------ oo=-| *25% 2612).... 19 19 23% ist 30-year 5s 6eries B.__.___- 1944/3 J] 105 10512} 24]) 86 88 106% 
External s f 6}4s.....-...--- 1953\F Aj 2314 ¢€2314! 15 13 16 25 | Atfanta Gas L Ist 5s_......-... 1947/3 D/*102%4 -.--|---- 95 95 100i 
August coupon off........-...-. eoe-| 21 237g} 13 211g 21 24 Atiantic City lst guar 4s_._.._. 1951|J J} *9014 ----.|---- 74 75 90 
Rome (City) extl 644s.-...---- 1952)|A O| 8612 87%) 47|| 781, | 80 92 | Ati Coast Line Ist cons 4s July ....’52;M S|; 974 98 87|| 711g | 82 10012 
Rotterdam (City) extl 6s... .__- 964|M N/ 128 128 1}} Q1llg | 112 144 General unified 444s A__..._- 964|3 D| 831g 84 591} 61lg | 74 92 
Rumania (Monopolies) gu 7s-..-1959|F Aj 3812 39%] 14|| 23 23 «40 L & N coll gold 4s_.._Oct ~= == 1088 MN] 74% 76 47|| 57 68 85 
RING ONEH0O CEE.. waccns coccessi eocs] 36 3634 3 32 32 363, | Atl & Dan Ist g 4s_-....... -. - giJI J} 37 38 18 36 37 537g 
Saarbruecken (City) 6s.......-- 1953|3 J| 7712 7814) 20/] 56 661g 81 _ ES Ea ae os J J3| 32 32 4|| 27 31 47 
Sao Paulo (City) sf ae. aae ..--1952);MN| *255g 261g]----/| 18 22 30 | Atl Guif& W1SS coll tr 5s____- 1959/9 J| 4473 4612) 22)/ 4019 | 40l2 611g 
BER SURGOE Olin 4 wane ne cesenks Bacel*anne Be nucal) By 20ig 2514 | Atlantic Refining deb 5s___.___- 1937|\J J] 10612 10753} 32)) 101 1035s 108 
External a 16 6s of 1957|M-N| 24 241g 155g | 17% 26 | Atl & Yad ist guar 4s___....._. g49|A O} *45 531g]----|| 37 46 «64 
MGy GOUHOR OB. «22. eccessss ease} *20 2712)]---- 191, 191g 23 Austin & N W Ist gu g 5s.____- 1941}3 J| 87 90 75 79\4 92 
San Paulo (State) extl sf 8s__.-- 1936/3 J} *4014 4314)----|| 15lg 18 42 
July 1932 coupon on... ....-.-- soaos| *S0 4119).... 32 32 42 Baldwin Loco Works Ist 5s..... 1940|M N| 1001g 1017s} 43)| 9814 99 108 
External sec s f 88..........-- 1950/3 Jj 2712 2712 2 1212 1353 291, | Balt & Ohio Ist g 4s___July _._.1948|A ©] 100 1011s} 60)) 82%, 881g 10314 
July 1932 coupon on--....-....- saast Se 29 2 1812 181g 29 Refund & gen 5s series A_ ____ 1995|J Di 68l2 7014} 68)| 541s 63 = 86 
External s f 7s Water L’n__--- 1956|M S| 2412 2514 9}| 127 133g 257g lst gold 5e.......... July ....1948/A QO} 106!g 107 36]| 941g | 98tg 109 
September coupon off.......-.- aece] 24g ZAle 2 2212 2212 277, Ref & gen 6s series C___._____ 1995|J DBD) 76%, 791e) 21 59 733g 9712 
PRES CBnkdcascnceccccs 1968|\J J) 2412 2434) 11 1034 125g 2612 P.LE& W Va Sys ref 4s______ 1941;)M N| 98lg 987%} 23)| 763g 85 100 
July 1932 coupon on_-.....--.--- oss) oe 2414 5 177 177g 245g Southwest Div Ist 34-58... _. 1950|\J 3] 94% 95 29)| 744 831g 10014 
PEGE Slcccnanticucce cone A QO} 8914 9012} 100)} 61 65 992i Tol & Cin Div Ist ref 48 A____. 1959/3 J} 78 81%) 28)) 61 66 8812 
Santa Fe (Prov Arg Rep) 7s----- 1942 M$} 49 51 8 17 181g 52io Ref & gen 5s series D_...-.-- 000|M S| 67% 68%) 20 53 627g S85lg 
EE ES ee ee 481 5|| 38 38 = Sig I WE ols ae wha wae 1960|F A| 50% 5412) 231)) 461, 491g 72% 
Saxon Pub Wks (Germany) 7s ....°45|F Aj 35 Z361g 5 35le 35 67 Ref & gen M 5s ser F__..._... 996|M S| 6714 68%) 27 54 6212 857s 
Gen ref guar 6 }48..-.....--.-- 1951|M N| 34:2 3512) 34/| 2812 2812 607, | Bangor & Aroostook Ist 5s___--- 1943|3 J|*107% 1085g/----|| 9412 | 101 110 
Saxon State Mtge Inst 7s_..---- 1945|J D) 45!g 48 7|| 421g 360s 71 EF ee eer eae 1951|J J3| 9812 9912} 13)]) 74ig 75 9912 
Sinking fund g 6%s__Dec _...1946|/J DO) *42 50 |-.--|| 447 447, 70 Batavian Petr guar deb 4%s _...1942|J J} 108'g 10914 7|| 945g | 102% 116 
Serbs Croats & Slovenes 89_____- 1962|M N| 295s 295 1 1914 21lig 30%4] Battle Crk & Stur Ist gu 3s____- 1989|J D| *55 73 |----|| 60 60 654 
All unmatured coupon on-.---- woon} 20% 2i1lg 9}} 12% 16 25 | Beech Creek Ist gu g 4s_.....-- 1936|J 3/102 102 15]; 88 90 102 
Nov 1 1935 coupon on_.....-...-- woont Reig .nnfacantl 19g 1312 1814 I i itl a in: eel wie 936|\J 3] *99!2 101 |---- 891g 9L 101% 
External sec 7s ser B__._.---- 1962|M N| 2812 287% 8i| 17 18 30 | Beech Creek ext Ist g 3%s__-_-- 1951j;A O} *91!2 0 -.--|----|| 66 83 95 
All unmatured coupons on ---._- Sct oo. oS 12 1212 12% 24 | Bell Telep of Pa 5s series B_____- 1948'S J] 1121s 1131g' 11)) 103 106 114 
Nov 1 1935 coupon on..-.--.-- |---- *171g © «-:191g'-.--]} 11 11 18 lst & ref 5s series C___...-.-- 1960|A QO] 11512 11614; 8) 103% | 106 11612 
Silesia (Prov of) ext] 7s.....---- 1958|3 D| 65 66 6|| 42 52% 71 | Beneficial Indus Loan deb 6s _...1946|M S| 104 104%) 24)) 82 84 108 
Silesian Landowners Assn 6s _...1947|F Aj 43 4314 8|| 33 33 69 | Berlin City Elec Co deb 6s ....1951|J D] 3012 3012) 9)) 273% 2733 65% 
Soissons (City of) extl 6s.....-- 1936|M N| 173-1173 1}} 117 150 174% Deb sinking fund 6 4s-_------- 1959/F A} 301g 3033 8]] 25% 25% 67 
Styria (Prov) external 7s___.__- 1946\|F Aj 87 8712 2|| 4714 55 8 Debentures 63_...........-.1955|A O} 29 291g] 13]) 243, 243g 65% 
Sweden external loan 54s... -- 1954|MN| -.-_ __--|----|] 8812 | 100 109% | Berlin Elec El & Underg 6s -.--1956|A ©} 30 30 1|| 273g | 2733 74 
Sydney (City) af 5¥4s__._-.-.--. 1955|F Aj 92% 95 52 75 80 5 Beth Steel Ist & ref 5s guar A _...°42|M N al04l2 al04l2 5 941g 997g 11533 
Taiwan Elec Pow s f 54s_.---- 1971\3 J| 72% 7312) 59}| 58 61% 74!2 30-year p m & imptsf 5s___-. 1936/3 J} 102% 103 90|| 94 99 104 
Tokyo City 56 loan of 1912_....1952}|M S| 70 70 2|| 53% 65 7319] Big Sandy Ist 4s -...........-- 1944|3 Dj*1025g -.-.]----|| 90 961g 103 
External s f 54s guar___._.-- 1961;A O| 73%, 7434) 19)| 53% 61% 7434] Bing & Bing deb 6%s__-...---- 1950|M_ S} *30 35 |-«-- 25 30 3= 33712 
Tolima (Dept of) extl 7s__..---- 1947|M N| 125g 141g] 2% 8leg 101g 17 Boston & Maine Ist 5s A C__.-- 1967|M $} 6412 671s} 76)) 5914 6412 901g 
Trondhjem (City) Ist 54s_---- 1957|M_ N| 875g 9312) 27|) 6334 67% 9312 Ist M 5s series II___...-.__-- 1955|M N| 67 677g} 131) 61 657g 90 
Upper Austria (Prov) 7s....---- 945|3 D| 103 103 3 51% 62 103l2 lst g 4%s ser JJ..._-..-.-.-- 1961;A O} 605g 6214) 12 56 605g 8414 
Only unmatured coups attch___-|----| *71 a See 70 3876 Boston & N Y Air Line Ist 4s _...1955|F A} 50 511g} 12\| 50 60 7312 
External s f.6%s_June 15 ___.1957/2 D| 9412 9412 2\| 41le 481g 94l2] §tBotany Cons Mills 6 4%s-_----- 1934|A Oj} 1012 1053 9 94 8ig 25 
Uruguay (Republic) exti 8s_-_--- 1946|F Aj 4512 45le l 33 341g 46 Certificates of deposit. .......---- AO 91g «10 10 75g 75g 20 
External sf 6s_............-. g60|\M N; 40 40%4; 67 2612 2714 44 §Bowman-Bilt Hotels Ist 7s_..-- 1934 
External e f 66 .............. 1964\|\M N| 39%, 407s] 26)| 2653 291, 44 Stmp as to pay of $435 pt red____-- Ms; *4 atnelenon 
Venetian Prov Mtge Bank 7s ___.'52)A O|*---- 917g} -.-- 8914 891, 109 | §tB’way & 7th Av Ist cons 5...-8°43|J DBD) 10 10 
Vienna (City of) ext] s f 6s__..-- 1952;M Ni 90% 9114 525g | 68 9114] Brooklyn City RR Ist 5s_-...-- 1941|J J} *84 85 |---- 
Unmatured coupons attached ____- MN] .--- Ce . 50 76 | Bklyn Edison Inc gen 5s A-_-_-.-- 1949|3 Jj 109!2 110 40 
Warsaw (City) external 7s__ ---- 1958|F A| 627, 64%) 80)} 41 536814 Gen mtge 5s series E___..---- 1952/3 J} 109% 1097) 12 
Yokohama (City) ext) 68_....-.- 1961\J DB) 78 80 12'| 63 66 80 Bklyn-Manbh R T sec 6s A..--.-.-. 1968|/J J} 102% 103%4) 148 
OO ME Bn ndncdicdtucenence sc 1040}9 Ji -n-5 -cncfooue 
RAILROAD AND INDUSTRIAL Bklyn Qu Co & Sub con gtd 5s -...’41;M N| *5212 0 57 |---- 
COMPANIES. yy eee 1941|J J) *521g ___-|---- 
$tAbitib! Pow & Paper Ist 5s._...°53)3 D)| 31% 34 82|| 1533 181g 483, | Bklyn Union E! Ist g 5s_._.-.-- 1950|F A] 971g 987%) 44 
Abraham & Straus deb 544s_.--- 1943)A O} 1043, 105 30) 87 93 10512] Bklyn Un Gas Ist cons g 5s_-_-_-- 1945|M N/ 11473 11512) 16 
Adams Express coll tr g 48___..-- 1948|M S| 81% 8212 61 62 883 Ist lien & ref 6s series A__..-- 1947|M N/*1185g-__-|---- 
Adriatic Elec Co ext 7s___..-.-- 1952|A O}| 99%, 100 2 9014 9014 110 Cpav GO 6 G9. occ nec csen eee ee 
Ala Gt Sou Ist cons A 5s___-_-- 1943|J D/*103 i. 8012 94 10412 Debenture gold 5s___-.-...-- J D} 104 10412} 12 
lst cons 4s ser B_.___......-. 1943/3 Di] *985g —_-_-..}--.-- 74 96 101 Ist lien & ref 5s series B 7|\MEN!| 11014 11012 12 
Albany Perfor Wrap Pap 6s_-.-- 1948}A O| 60 63 8}| 4612 56 70 | Bruns & West Ist gu g 4s__..-- 1938/3 J| *99 ee wee 
Alb & Susq Ist guar 34s___.-- 1946\|A O 9912 100 13 83 85 100 Buff Gen El 4s series B_..-..-. 1981/F Aj 1085s 1087 
Alleghany Corp coll tr 5s...--.-- 944|F Aj 6312 6512] 114)) 47% 5lig 74 Buff Roch & Pitts gen g 5s_.-.-- 1937|M S| 104%, 104%, 2 
oy oy eeneeeaee 1949/3 D| 551g 57 | 101 41 44 6912 iin eae ane eon 1957|M N| 661!2 68 | 110 
re ED Os nceicnnndecn 1950/A O}| 2512 28 24 19 19 46 $tBurl C R & Nor Ist & coll 56 __..'34/A O| 26 26 5 
Certificates of deposit.......--- wne-] 241g 271g] 34 21 21 8 40lg Certificates of deposit......-.---- er. | ees | 
Alleg & West Ist gu 4s_____-_-- 1998|A O| 86 86 2 62 73% 91 tBush Terminal Ist 4s.......-- 1952|A O} *60 oe ee 
Alleg Val gen guar g 48s____.---- 1942|M S|} 1041, 10412) 23 93 96 104% EES aS eee eee 1955|3 J) 25 26 38 
Allis-Chalmers Mfg deb 5s_--_--- 1937|M N| 9814 98%) 37|| 8312 13 100 | Bush Term Bidgs 5s gu taxe_..-x’60)A O| 54 5753, 12 
Alpine-Montan Steel Ist 7s__---- 1955\|M S| 93 9312 4|| 50 5614 9312 | By-Prod Coke Ist 54s A--.----- 1945|M Ni 685g 7212) 19 
Amer Beet Sugar 6s__.....-.-. 935|F Ai*100le 101 |---- 7014 71 101 
6s extended to Feb 1 1940______-__ F A, 92!g 93 3 80 80 9614 | Cal G & E Corp unf & ref 5s... -- 1937|M N: 1081g 1085s 8 
American Chain 5-yr 6s_...-.-- 1938;A O} 9114 917 6 5812 64 92 Cal Pack conv deb 5s_-_---.-..-.- 1940\J J} 103 10312) 25 
Am & Foreigh Pow deb 5s_.-.-.-- 2030|M S| 52 53a} 190 32 35 5912 | Cal Petroleum conv deb sf 5..--8'39|F A} 101% 102!) 55 
American Ice s f deb 58____--_-- 1953|5 D| 71% 72 9 62 62 79%, Conv deb sf g 5s-.-.-.------ 938|M N| 10214 10219] 45 
Amer I G Chem conv 54s-.-.-..-- 1949|M_ N/ 100!g 10114) 93 76ig 837g 10114 | Camaguey Sugar 7s ctfs..-.-.--- 1942}---- 47 47g 1 
Am Internat Corp conv 54s -...1949|5 J| 81%, 8412] 46)/) 65 671, 87 | Canada Sou cons gu 58 A... ---- 1962/A 0} 108 10812) 13 
Amer Mach & Fdy sf 6s___.-.-- 939|A O| 1055, 106 9}| 103 10412 10712 | Canadian Nat guar 4}s.__.-.-. 1954)M S/ 1061, 106%) 19 
Am Rolling Mill conv 5s_..---- 1938|M N] 10514 106 52|| 87 95% 11612 30-year gold guar 4}4s...--.-- 1957|J J} 11033 1117) 81 
Am Sm & R Ist 30-yr 5s ser A ...."47|A O| 106 10653} 61 92 991g 10652 Guaranteed gold 4}4s..-..-.-- 1968|J OD} 10814 1087, 44 
Amer Sug Ref 5-year 6s__-.-.--- 37\3 J} 10514 1057 2|| 10212 | 10414 10712 Guaranteed g 58....----- July 1969|J J} 115 116%4) 59 
Am Telep & Teleg conv 4s__. _._.1936|M 8} 1037, 104 5|| 1007g | 1015g 1045 Guaranteed g 58.....--.-- Oct 1969/A QO} 11714 118%) 51 
30-year coll tr 5s........-..-- 1946|J BD} 10912 11012} 71); 101!2 | 105%g 11012 Guaranteed g 58.......-.---- 1970|F Aj 11743 118% 3 
35-year s f deb 5s.__....---- 1960/3 J} 110 1107g| 161|| 1017g | 10314 11112 Guar gold 4%s__.-.-- June 15 1955|3 Dj 115'4 1171s} 20 
20-year s f 5Ms_........---- 1943)|M Nj 1114 11212 161) 104 105%, 113 Os bbcendscuns noes 1956|F Aj 1121g 113%) 74 
RE Ot BEES ov cccccwaws eu 1939|J 3] 1075s 10814) 46); 105 106%3 113 GUS? € 4346. ocnccccen es Sept 1951|M S| 111% 11314) 78 
CS Eee 1965|F Aj 110ig 111 212|| 101%, 1031, 1111, | Canadian North deb guar 7s. ---- 1940|J BD} 10812 109 33 
tAm Type Founders 6s ctfs_--.-- 1940]----] 2812 2812 5}| 20 20 40 DR EE GAGE o cnccvsccccess 946)3 J} 1211g 1211c} 11 
Am Water Works & Electric— CE BEE ocnssdbedscocuse 1935}3 J} 102% 10273} 32 
Deb g 66 series A............ 1975|M N;| 75 77%, +13 58 6414 90 Canadian Pac Ry 4% deb stock. ----.|---- 8llg 83 168 
10-yr 5s conv coll tr.....---- 1944|M S} 9614 101 | 227|| 98 9614 111 OR eS eee 1946|M S| 9814 99 39 
tAm Writing Paper Ist g 6s. -_--.- 1947|3 J} 22 2212; 30 18 18 62 SS GORGE BF OER. 6 cn cccsecnce 1944|J J} 1097g 110%) 32 
Anglo-Chilean Nitrate 7s_..-.--- 945|M N 1012 1012 9 3% 5 17% CO TF Beaks ctngawes Dec 1 1954|J BD} 101%, 102 47 
tAnn Arbor Ist g Sn Oee «~~~ Q Jj *46 Se Saws 7 29 60 Collateral trust 4}4s......-.-- 1960|/J J} 935g 958] 132 
Ark & Mem Bridge & Ter 5s-_.-.-- 1964|M S| *78 85 Pa. 781g 8314 90 tCar Cent Ist guar g 48__-_.-.-.- 1949|3 J) 45 45 2 
Armour & Co (Ill) Ist 44s_.-.-.-- 1939|3 Dj} 10114 10112) 137 75 871g 102 Caro Clinch & O Ist 5g..-......-. 1938|3 D| 107 107 5 
Armour & Co. of Del 5s_-_-.--1943|/3 J| 100 10114} 132 74 82 100l2 lst & cons g 6s ser A__.-- Dec 15°52|J DB} 107 10712} 10 
Armstrong Cork conv deb 5s ....1940/J Dj} 103 10343] 61 85 86 103% | Cart & Ad lst gug 4s_.-..-..-.--. 1981'J D! *75 oo t.408 
Atch Top & S Fe—Gen g 4s_-.--- 1995|A QO} 103%, 10412) 155 8414 93 106 Cent Branch U P Ist g 48... --.-- 1948/3 D| 45 45 
Pe gold 48__July ....1995| Nov} 98 98 1 TAl2 84 99% | Cent Dist Tel Ist 30-yr 5s..-..-- 1943|J O)*1075g __--}..-- 
Stamped 4s.. .....-. July ....1995|M Ni 98% 99 12 75\g 83 100 tCentral of Ga Ist g 58.-._.Nov 1945|/F A| 45 45 1! 
Conv gold 48 of 1909_...-.-- 1955|3 D| *97% —--_--|---- 75 821g 96le eo eS eee 1945|M N 181g 18%, 5 
os lf f 2... 2 1955|5J D| 9712 981g 27 7414 80 981g Ref & gen 5s series B_..-.-- 1959|A O 10 1012} 12 
Conv g 4s issue of 1910__.-.-- 1960|3 D} *91 ] ee 78 78lqg 95le Ref & gen 5s series C_....-.-- 1959|A O g! 1012) 25 
on YO 1948/3 Dj 105 10544} 32 881g 9514 107 Chatt Div pur money g 4s. ---- 1951)3 Dj] *2014 24 |-.-- 
Rocky Mtn Div Ist 48...-.-- 1965|3 Jj 991g 99lg 1 79 82 102 Mac & Nor Div ist g 58__-.-- 1946|3 J} -.-- oak SRE 
Trans-Con Short I. Ist 4s_--_-.- 1958\J J} 106 10612} 13 89 9514 10612 Mid Ga & Atl Div pur m 5__--.8°47|J J/*_.-- 1, ae reese 
Cal-Ariz Ist & ref 444s A...-.- 1962\|M_ 8S} 105% 106), ll 8714 95 108!, Mobile Div Ist g 5s._.--..---- 1946)3 J) *23 sictease 
Atl Knox & Nor Ist g 5s..--.-- 1946|J BD) *102 11019}..-- 99%, 99%, 10512 | Cent Hudson G & E 5s. --.-. Jan 1957|M 8)}*109 ee 
For footnotes see page 3131. 
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N. Y. stock EXCHANGE 
Week Ended Nov. 16 


interes: | | 





Cent Il! Elec & Gas ist 5s 
Cent New Eng! ist gu 48 
Central of N J gen g 58 
Cleneetel 46... « snsweuss Secenene 
Cent Pac Ist ref gu g 48 
Through Short L Ist gu 4s 


Guaranteed 


General 4s 


48 stam 


tChic Ind & Loutsv ref 68 
Refunding g 5s ser B 
Refunding 48 series C 
ist & gen 5a series A 
lst & gen 6s series B. May ses 

Chic Ind & Sou 50-year 4s 

Chic L8 & East lst 4s 

Chic M & St P gen 4s ser A 
Geng 3%sserB May 1 
Gen 44s series C__May 1 _ { 
Gen 4's series E..May 1 _.--1989|J 
Gen 4% series F_.May 1 - 

Chic Milw St P & Pac 58 A 

Jan 1 -=--2000 AO! 5% 

Chic & a gen g 3s. 


Conv adj 5a 


Genera 


Stpd 4s non-p Fed inc tax_..1987 
Gen 4s stpd Fed inc tax 
Gen 5s stpd Fed inc tax 
44a stamped 
Secured g 648 


Ist ref g 5s 


Conv g 4s 
Gold 3 \%s 


Inc gu 58 


lst mtge 5s 





g 5a 

Cent RR & Bkg of Ga coll 5a ....1937 
Central Steel Ist g sf 8s 194 
Certain-teed Prod 54s A 


Charleston & Sav’h Ist 7s 
Chesap Corp conv 5s 
Ches & Ohio Ist con g 5s 
General gold 4%s 
Ref & impt 4s 
Ref & impt 4s ser B 
Craig Valley Ist 58..May ....1940|J 
Potts Creek Branch Ist 4s 
R&A Div Ist cong 48 198) 
2d consol gold 48_.... bb anon 
Warm Spring V Ist g 58 
Chic & Alton RR ref g : 
Chic Burl & Q—II1 Div 3s 
Illinois Division 48 





— 
=>SSSe FER 5095S" 


2 
— 


me 


lst & ref 4%4sserB 

Ist & ref 5aser A 
$tChicago & East II! Ist 6s 
tC & E Ill Ry (new co) gen 5a - 

Certificates of deposit ....-..-. 
Chicago & Erie Ist gold 5a_. 
Ch GL & Coke Ist gu g 58 
Chicago Great West lst 4s 


ort Z>a3z 


cs 
ae 
Poke) 


eres ts 





Ist & ref 44s stpd. May 1 __ -7203 
Ist & ref 44s ser C_May 1 conte 
Conv 4%s series A 
§$tChicago Rallways Ist 5s aaaece wi 
Aug 1 1933 25% part pd 
tChic RI & P Ry gen 4s 
Certificates of deposit 
§Refunding gold 48 
Certificates of deposit 
$Secured 4 4s series A 
Certificates ot deposit 


\ =" SCCCSEEERE 


ChstL&No ss 
Memphis Div ist g 4s- 
Chic T H & So East = 


lst guar 6 4s series C 
Chic & West Ind con 4s 


Chile Copper Co deb 5s 
Choc Okla & Gulf cons 5s... 


Cin H & D 2d gold 4s 
CIStL&C Ist g 4s__Aug 2 _ 
Cin Leb & Nor Ist con gu 4s 
Cin Union Term Ist 4%s A 





lst guar 5s series C 


Clearfield & Mah Ist gu 5e 
Cleve Cin Chi & St L gen 4s 
General 5s series B 
Ref & tmpt 6s ser C 
Ref & impt 5s ser D 
Ref & impt 4s ser E 
Cairo Div Ist gold 4s 
Cin W & M Div Ist 4s 
St L Div Ist coll tr g 48 
Spr & Col Div Ist g 4s 
W W Val Div Ist g 4s 1940 
Cleveland & Mahon Val g 5s __ a 
Clev & Mar Istgug 4s 
Clev & P gen gu 44s ser B 
Series B 34s guar 
Series A 44s guar 
Series C 34s guar 
Series D 34s | cana 
Gen 4s ser A 
Cleve Sho Line Ist gu 4s 
Cleve Union Term gu 5s 
@ lst s f 5s Series B guar 
Ist s f 4}48 series C 


Coal River’Ry Ist 
Colon Oll conv deb 
tColo Fuel & Ir Co gen sf 5g _...1943 
$tCol Indus Ist & coll 5s gu 
Colo & South ref & ext 44s 
General mtge 44s ser A 
Columbia G & E deb 5s____ 
Debenture 5s 
Debenture 5s 
Col & H V Ist ext g 4s 
Columbus Ry P & L Ist 4s'_ 
Secured conv g 5s 
Col & Tol Ist ext 4s 
Comm’! Invest Tr deb 5s 
Conn & Passum Riv Ist 4s 
Conn Ry & L Ist & ref 4%s 
Stamped guar 4s 19. 
Consolidated Hydro-Elec Works-..- 
of Upper Wuertemberg 7s 
Consol! Gas (N Y) deb 5s 
Debenture 4s 
Debenture 5s 





Cy iS 2 
SCRE Ss = 


Ge pPPo>n>serrss-zse 


mee ee wwe wn ee 


(=>) wo Sls 
Gene CepntS>o>ey>zZz37 








1933 A Range 
Od. 31 Stnce 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 16 

















Week's 
3 Range or 
S| Friday's 3 
a, |Bid & Asked 
Low Hioh\ No. 
Al 68%, 68%) 40 
J} 70 70 
45} 104 105 
Bit sce Ce oa 
Al 95 95%) 71 
QO} *9212 95 |---- 
A| 72 7312} 46 
N| 60 60 3 
N/ 11414 114% 6 
S| 66 69%4| 157 
J}*1045g  ..-..|---- 
N/ 10212 10312 170 
N] 1105g 11112) 127 
8} 111 1illg} 21 
QO} 104 105 28 
#J} 104 105 2! 
Ji*104ig ....|---- 
$3)*101 sehelooce 
¥J| 103 104 
7J| 100% 101 
8) *103 MOO Nwete 
O| 50% 5012] 21 
{3 10012 1015 
3} 10512 1057 26 
S|} 1041, 104%} 74 
A} 10214 10244) 1 
A} 10712 108% 
o *74 80 |---- 
- 8 9 5 
SNie109% ....]-.-. 
J} 10414 105 13) 
$s} 31 3234) 15) 
301g 32 23 
3} 2112 23% 4 
J} 221g 2212) 2) 
5|/,*16 = -26 ‘|---| 
N 753 814 3 
*75g OA ews 
J} 89 89 1 
D/*105% ----|---- 
Ji 494 52 48 
J} 48 4914 é 
J 56le 587g] 24 
J} 57 5912 
J 58le 59l2 g 
Al 18 24 922 
7\g) 725 
Ni 48 54 
N) 5512 55l2 
N| *54 | 7 
Ni 5812 5812 
Ni 6ll2 63 44 
| ae kiinin ‘tees 
N| 73 76% 
Dj 32 36 
D}| 29 3312 
D| 30 3312 
Ni 20% 25 | 442 
Al 6012 62 
Jj 42 48 
--| 45 45 
O| 15 17\4 
--| 1412 1612 
S| 16 1612 
eo] *15 Sa 
N 6% 8 
D| 7912 7912 
D| *75 ee See 
D| *77 a 
D| 47 5312 
8} *25 30 «ee 
J} 10773 10812 
45} 107%, 10812 
D} 107%, 108 
J} 115 11518 
3} 91 91%} 190 
S$} 10212 103 
O| 54 5512 
J} 7614 772 
Ni 40 40 
O} 102%, 103 
J}*10314 103!2}..-- 
F} 10312 10312 
N/} *99 10012}... 
3}*10712 108%4}.._- 
5} 11114 111% 
N| 1117 112% 
J} *64 es See 
J} 10212 10212 
D 2 92 
. ea Spee 
J} 9314 974 
£3| 77 79 
J} 6912 7i1le 
FJ) 10312 103% 
35) 8412 84le 
Ni 88 885g 
el a S 
p *893% 95 |___. 
gl” a Per 
N/*101 a Se 
Oe a 
GO| *96 wie nao 
ied. ee a 
N/10112 10112 
Fi*%1001e ..--]...- 
A} ‘10312 105 
O|F10112 10158 
O}.100 10012} 44 
O| 95 9553 
QO} 8814 885s 
ong ae Saar 
‘2 45 48 
597g §=60!g 
Al 247, 2612 
N| 94 9512) 45 
N] 71 724) 27 
N/ 8012 84 98 
O| 85 85 
J} ~80 8313} 86 
@i*103% ....}.... 
J| 9734 Q98le} 25 
O} 106%, 1071, 
Al*101l12  __- al 
A} 110 11012) 75 
O} 9514 96 2 
J| 10433 1043, 
J} 10512 10512 
J} 3612 38 11 
A| 105 107 177 
D| 99 10112} 235 
J} 10212 10414] 66 





Week's 
Range or 


Friday's 
Bid & Asked 














100%g 1087 
10512 11012 


4 
111% 115! 
93 


737% Q5l4 
991g 103%, 
9912 102 


101% 101% 
10113 10112 
10012 105 
82 104lg 
841g 104 
82 1007, 
75 96 
95 103% 
45 82 
30 «665 
171g 3312 
84 977% 
64%, S8l1le2 
69 907%, 
70 = 911g 
661g 89 
96 103 
73 987, 


101 110!2 
92 9812 
103 104%, 
97 106lg 


343, 60 
1011g 10814 
904g 10314 
9713 106 








Cuba RR Ist 58g 


lst & ref 4s 
lst mortgage 4s 


Consol gold 4 %s 


Gen & ref 5s series C 
Gen & ref 4 }4s series D 
Gen & ref 5s series E 
Det & Mac Ist lien g 4s 


Second gold 4s 


Series C 3 


Conv 4s series A 


Ernesto Breda 7s 


Federal Light & Tr Ist 5s 
5s International series... ..1942 
lst Hien s f 5s stamped 


lst lien 6s stamped 


30-year deb 6s series B 
Federated Metals s f 7s 
‘| Fiat deb sf g 7s 


{Fla Cent & Penin 5s 


Florida East Coast lst 4s 
lst & ref 5s series A 


Certificates of 


deposit 
tFonda Johns & Glov 4 s__ 
Proof of claim filed by owner..-.-. - 
(Amended) Ist cons 2-48 
Proot of claim filed by owner -- -- 
Certificates of deposit 
Fort St U D Co Ist g 4s 
Ft W & Den C Ist g 5s 
Framerican Ind Dev 20-yr7\s -.194 

tFrancisco Sug Ist s f 7s 19 


Galv Hous & Hend Ist 54s A-_.-..’38 
Gannett Co deb 6s ser A 194 
Gas & El of Berg Co cons g 5s__-_.19 
§Gelsenkirchen Mining 6s 19 
Gen Amer Investors deb 56 A-. a 
Gen Baking deb s f 5s 
Gen Cable Ilstsf5%sA 
Gen Electric deb g 3s 
Gen Elec (Germany) 7s Jan 15_.- tom 


sf deb 6s 
20-year s f deb 6s 


Conv deb 6s 


eee ee eg See. 193 
Grays Point Term Ist gu 5s. -...194 
Gt Cons E! Pow (Japan) 7s 

Te, til) ae 19 


Great Northern gen 7s ser A 
Ist & ref 4%{s series A 
General 5 4s series B 


General 5s series C 


Genera! 44s series D 
General 4 4s series E 





ure 
tCons Coal of Md Ist & ref 58...19 
Certificates of deposit 
Consumers Gas of Chic gu 58 .. -71936)3 
Consumers Power Ist 5s C 
Container Corp Ist 6s 
15-year deb 5s with warr 
Copenhagen Telep 5s Feb 15 ....1954 
Crown Cork Seal s f 6s 194 
Crown Willamette Paper 68 
Crown Zellerbach deb 58 w w-.-. 1940 M 
Cuba Nor Ry Ist 5s 


SSRas 


~ 
ten Oy te te 
PuUAZAZPuneZ~OZ He COLO Be OP OUZO: Wu0un 


lst ref 74s series A 
Ist lien & ref 6s ser B 
$tCuban Cane Prod deb 6s 
Cumb T & T Ist & gen 5s 


en = 
Del Power & Light lst 4s - 


D RR & Bridge Ist g 4s 
Den Gas & El L Ist & ref s f 68 ...1951 

Stamped as to Penna tax 
Den & RG Ist cons g 4s 





Den & R G West gen 5a - 
Assented (subj to plan) 

Ref & impt 5s ser B 
{Des M & Ft Dodge 4s ctfs 
Des Plaines Val Ist gu4 us 
Detroit Edison 5s ser A 


Th SSGeeo Ss 


Detroit River Tunnel 4s 
Dodge Bros conv deb 6s 
Donner Steel Ist ref 78__...-.-- 1942 
Dul Missabe & Nor gen 5s 
Dul & Iron Range lst 5s. 
Dul Sou Shore & Atl g 5s 
Duquesne Light Ist 44s A_...1967 
lst M g 4s series B 19 


§East Cuba Sug 15-yr sf 7s _..1937 
East Ry Minn Nor Div Ist 48 _._1948 
East T Va & Ga Div Ist 5s 
Ed El Ill Bklyn Ist cons 48___._.1939 
Ed Elec (N Y) Ist cons g 5s 
El Pow Corp (Germany) 6 4s-- 

lst sinking fund 6 \s 
Elgin Joliet & East lst g 5s 
El Paso & S W Ist 5s 


Zzyvor>revowad: 








> we ao 
+ 4 Zeer Zs ras s- 





OZOmeuZOwn nOudue 


Erie RR Ist cons g 4s prior 
lst consol gen lien g 4s 
Penn coll trust gold 4s 


DuntDonwmnm PaZuuOZOOOPuree 
* 


eer eee eee 


Gen conv 4s series D 
Ref & impt 5s of 1927 
Ret & impt 5s of 1930 
Erte & Jersey Ist s f 6s 
Genessee River Ist sf 63__ 
N Y & Erle RR ext Ist 4s 

3d mtge 4s. -....---. 1 


~I 
rerer ey ME Dory tt Se DS Ee 


Gen Petrol 1st sink f’d 5s 
Gen Pub Serv deb 5s 
Gen Steel Cast 54s with warr -. 1949 
§tGen Theatres Equip deb 6s-- _..1940 

Certificates of deposit 
tGa & Ala Ry Ist cons 5s_._. Oct '45 
§tGa Caro & Nor Ist ext 6s 
Georgia Midland Ist 3s 


Good Hope Steel & Ir sec 7s 
Goodrich (B F) Co lst 6 \s 
Goodyear Tire & Rub Ist 5s ....195 
Gotham Silk Hosiery deb 6s 
§$tGould Coupler Ist s f 6s 

Gouv & Oswegatchie Ist 5s_ 
GrR & lL ext lstgug 4s 
Grand Trunk of Can deb 7s 








Hoh 
39 
397% 
4812 
4212 
25 
2Ale 

10418 

108%4 





July 1 
1933 to Range 


#3 Oct. 31) Since 


1934 Jan. i 





paow 40 40 591g 
----|| 4912 4912 58 


----|| 44% 44%, 59 
----|| 44 44 5812 
46\; 10 12 27 








20) ll 91g 25 
i 21 2012 491¢ 
Lies 2\g 4 8% 
63% 65 8712 
7 95 1097, 
9gi| 92 96%, 10912 


—_—s 20 20 2412 
tae 1llg Il'g 121g 
te 84 84 106 
104 92 981, 108 
2 87 94 10112 


10} 99% | 10212 111% 


7 614 7g 2212 
_...|| 8912 | 891g 99% 
4|| 78 91 1091 


99 1001, 107 


2|| 1072 | 110 125 
5 
7 


311g 3214 691g 
33 


30 6914 
2| 941g 10512 

2|| Sil Bll, 94 
Sistas 9414 10178 


----|| 9713 9712 105 


ate asa 4 7 165 





5 141g 
wa ee 201g 3013 
weue 39 

11|| 34 34 = 631g 

















For footnotes see page 3131. 
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New York Bond Record—Continued—Page 4 3129 
. Week's July 1 = Week's July 1 
BONDS §| Range or 1933 to| Range BOND Range or 1933 to Range 
N. Y. STOCK EXCHANGE | $=] Friday's 5 Oct. 31| Since N.Y. STOCK EXCHANGE | $$] Friday's Zloct. 31|| since 
Week Ended Nov. 16 Sam |Bid & Asked 1934 Jan. 1 Week Ended Nov. 16 Sa |Bid & Asked 1934 Jan. 1 
Low High "No.l Low Low Htoh High Low ||\Low High 
Green Bay & West deb ctfs A__.....- Feb| *33 50 |j----|| 26 26 381g] Lex & East Ist 50-yr 53 gu______ 1965/A O}*1091g ___.|----] 8914 91 1101, 
Debentures ctfs B.......-.-..---. Feb 4\4 4\4 4 414 85g ap - saa Myers Tobacco 7s. .... 1944|A OQ} 12753 1287 5) 117 1191g 1301, 
Greenbrier Ry Ist gu 48....-.-- Sl ge ee ee i ere eteaneee Q951\F Aj 1155s 11653} 5) 103 106 1165 
Gulf Mob & Nor 1st 5s B..---- 1950|A O| *57 697s|-.--|| 50 621g 8612 Little Miami gen 4s series A. ____ 1962);M N/*101 = ___.]----]  81l2 95 10012 
lst mtge 5s series C_.........1950|A QO} 62 62 491o 59 81 | Loew's Inc deb sf 6s_........_. 941|A O} 103% 104 48) 76 85 104 
Gulf & 8 I ist ref & ter 5s -... Feb1952|3 J) *5653 | -...|----|| 55 57 70 | Lombard Elec 7s ser A-......... 1952|J D} 85 8515} 22] 74 74 98 
eee eee JS J) *5653 66 |----]] 55 55 57 | Long Dock consol g 6s........-. 1935|A QO} 10312 10312 2| 997i 99 10353 
Gulf States Steel deb 5448....1942/J D/) 8612 861, 50 71 9212] Long Island— 
Hackensack Water Ist 4s 1952|J J3}*105 106 j.... 95leg 96 105le General gold 4s J D/*103% 104le/-...| 98% 9914 105 
Hansa SS Lines 6s with warr..-..1939/A O]*.... 397s/----|| 31 3914 571g] Unified gold 4s M S| 10344 103%4| 1) 90% 95 105 
Harpen Mining 6s.....-....---- 3S Jj 2361g 36%) 15)| 37 3612 7033 20-year p m deb 5s MN] 104 = 104g 4) 921g 93% 10434 
Havana Elec consol g 5s-- F A) *3614 734|----|| 23 291g 39 Guar ref gold 4s M S/ 100% 10153} 15) 85% 921g 1047 
Deb 5 \s series of 1926 MS 5lg 51, 1 6le2 51g 934} Lorillard (P) Co deb 7s A QO} 125%, 125% 9} 110 1121g 12512 
Hocking Val Ist cons g 448_ ---- 1999/J 3} 10914 10912} 3!) gi I Oe ee aa F A] 11012 1105s} 5} 985 991g 110% 
$tHoe (R) & Co ist 64s serA ....'34/A O} 29 29 3|} 20 25 40 | Louisiana & Ark Ist 5sser A J 3] 60% 617s] 67] 38l2 50lg 6875 
Holland-Amer Line 6s (flat) . .--- 1947|M N} 1412 1413} 5} 181g | 141g 181g] Louisville Gas & El (Ky) 5s.....1952}/M N| 107 1075s] 53] 86 88 10753 
Housatonic Ry cons g 5s--..---- 1937);M Ni 95 96 11/} 80 82 10114] Louis & Jeff Bdge Co gu g 4s -...1945|M S| 1004 1004 1} 75lg 84 1011, 
H & T C Ist g 5s int guar_.._._- 1937|J 3] 105% 105%) 2 97 105%] Louisville & Nashville 5s_....._- 937|M N/|*1067g 1071s|----| 100 102 108 
Houston Belt & Term Ist 5s_..-.- 1937/5 J} 100% 10112 6}; 89 91% 103 eae 1940|J J} 103%, 10413) 52) 88l2 941g 105 
Houston Oil sink fund 54s A_...1940|M N| 84% 85le| 11]) 61 65 88 lst refund 5s series A_._.._. 2003/A Oj 10414 105 3} 81 925, 10553 
Hudson Coal Ist s f 5s ser A... -- 1962|3 D| 4414 46 61|} 38 39 = s«O61 lst & ref 5s series B__......_. 2003/A O} 101!g 10114] 21) 80% 90 104% 
Hudson Co Gas Ist g 5s.---.---- 1949)M N} 11314 1134] _1]] 10153 | 105% 114 lst & ref 44s series C______.- 2003/|A O| 947% 96 99| 74 83 992 
Hud & Manhat Ist 5s ser A-_--- 1957|F Aj 8512 86!2] 73)) 63% 72 8912 a” ae 1941)/A O}*106ig _._}----| 9812 |} 10112 1065, 
Adjustment income 5s ....Feb 1957|A O} 3412 38%) 116)| 27 32 6 505g Paducah & Mem Div 4s_____- 1946/F A/ 100 10012 82 82 101 
St Louis Div 2d gold 3s__._... 1980|M 8} *67 70 |----| 5S4l2 6073 7412 
Illinois Bell Telephone 5s... --.-- 1956|3 Dj 109% 11014) 41}) 10312 | 105% 111 Mob & Montg Ist g 4%s_...-- 1945|M $/*1051g ....|----] 86% 961g 10512 
Illinois Central Ist gold 48... .-. 1951/3 J} 103 103 2); 83 9214 103 South Ry joint Monon 4s. __.. 1952/5 J) 7614 76% 4) 56% 641g 84le 
BP. canine ensawcone 1951/3 Jj 991, 9912 2 7612 83 100 Atl Knoxv & Cin Div 4s_____. 955|IM Ni 10114 101%, 2} 80 85 102 
Extended Ist gold 34s_-.----- 1951|A O| *98% 9912|..--|] 73 92 98%, {| Lower Austria Hydro El164s-_...1944/F A} 93 9414 6) 44l2 61 94% 
Ist gold 3s sterling........-.-- 1951|M S| *66 appalteeeh, «avs | aoed shew 
Collateral trust gold 48... -..- 1952;|A O| 7612 7612 2)| 57 6814 85 {| tMcCrory Stores deb 54s. ..-_- 1941 
Refunding 48_..........-...1955|M N/ 80 80%) 72|| 55 74 884] Proof of claim filed by owner. -.-- ----| 7812 80 7| 4612 50 «= 888 
Purchased lines 344s.....---.- 1952|J J} *60 Tiigiaoe- 56 63 82 | McKesson & Robbins deb 54s....’50/|M N| 893, 9234) 257] 53 581g 92% 
Collateral! trust gold 48....--- 1953|M Ni 69 69%) 53)) 52% 621g 7953} §{Manati Sugar Ist s f 7 4s___-- 1942)/A Oj *10!g 18 }-.-- 9 9 23% 
Refunding 58.._......-.-...1955|M Nj} 89% 9012} 9/] 7014 | 8012 9812 Certificates of deposit........_- wont oo i ao 712 10 20 
15-year secured 6 4s g-------- 1936/3 J} 100 100%) 7I} 82 90 103%] §Stmpd Oct 1931 coupon____- 1942)A O} *9 16 |... 6l2 10 20 
40-year 4%8_.......... Aug11966|/F A| 57 5812} 68)| 5lle | 623g 7612 Certificates of deposit........-- eee ee 10%]... . 6 6 20 
Cairo Bridge gold 4g_......._. 1950|J Dj *9612 9912/----|]} 701g | 87 100 $Flat stamped moditfied_..._.._-- macat 86g 486 Lust 12 20 
} Litchfield Div Ist gold 3s..... 1951/3 J} 82 82 2 7338 75 83le|tManhat Ry (NY) consg 4s ....1990|A O| 52!, 54 83) 35 42% 552 
Loulsv Div & Term g 3s -.-.1953/J J} 87 - 87 10] 6312 | 76 89 Certificates of deposit. .......-- csunl 48 49 8) 35 37 = 53% 
Omaha Div Ist gold 38__...--- 1951|F Aj *67 80 |----|| 60 621g 76 _ a ae eer 2013|3 D| 35 38 9) 27 281g 40 
St Louis Div & Term g 38__-_- 1961|5 J] *60 -...]----|]| 61 66 79 | Manila Elec RR & Ltsf 5s_.._- 1953|M S| *84l4 967)..--| 82 82 97 
Gold 3%s_---- .----1951|J 3] *76%, 82 |----|] 6212 | 69 8512] Manila RR (South Lines) 4s_____ 1939|M N| 734 75 4) 49% 571g 75 
Springfield Div Ist g 3%s eect 195113 Jj *86lg -.../-.... 67 67 80 i“) { =e 1959|M N] 691g 711s} 26) 51 65 72\% 
Western Lines Ist g 48___...-- 1951|F Aj *80 SO feacoelt FS 75 90 |ManGB&N W Ist 3s_-.-.-. 1941/5 Ji*-... 60 |---.| 50 597%, 70 
Ill Cent and Chic St L & N O— Mfrs Tr Co ctfs of partic in 
Joint Ist ref 5s series A_.._--- 1963|J D) 72 74%) 441) 55 6753 87 A I Namm & Son Ist 68_._... 3|3 D| 71!g 7153} 71 57 60 77% 
Ist & ref 44s series C__..__-- 1963|J D; 68 6953} 19)| 52 61% 81 | Marion Steam Shoveis f 6s_.... 1947)|A O, 4578 4614 4) 41 44 61 
Illinois Steel deb 4%4s__....---- 1940/A O} 1073s 10712} 5|| 101% 10214 10814 | Market St Ry 7s ser A_ April ----1940 Q Jj 83!g 85 | 34) 63 68 91l2 
Ilseder Steel Corp mtge 68_._--- 1948|F A} 3612 3712} 48)| 31 345g 5913) Mead Corp Ist 6s with warr-.-_- 5IM Ni 272!2 (73 2| 47 63 81 
Ind Bloom & West Ist ext 4s__._- A O} *70 ----|----|] 891g 95 100 | Meridionale Elec 1st 7s A... 1957 A O} *945g 95 |....] 91's Ollg 116 
Ind Ill & Iowa Ist g 48_......._- 1950|J J] *943, 97 |---.|| 72 75 9712] Metr Ed Ist & ref 5s ser C_____. 1953|3 J/ 101 101%) 17| 77 77 «102 
Ind Nat Gas & Oil ref 5s_...__.- 1936|M N/ 102 10212 94 94 103 lst g 4348 series D__.__-- 2. 1968|M 8} 94 943g} 41) 67 71 «= 9654 
tind & Louisville Ist gu 48__.._. Wee Siaess 3917 Lacan 27 17. 25 ‘| Metrop Wat Sew & D 5s__-_--- 1950|A O| 921g 9473} 102) 74 80 947, 
Ind Union Ry gen 5s ser A__....1965|3 J|*100% ---.|----|| 96 981g 10412] §tMet West Side El(Chic)4s _...1938|F A| *9 1l j.... 9 9 18 
Gen & ref 5s series B_....-.-- 1965|3 J|*103 ocsloo-- 9814 | 100 104 
Inland Steel Ist 4% ser A._...-- 1978/A O} 101l2 1017s} 27 79 86 1017s} Mex Internat lst 49 asstd______- 1977|M S| *2 4 tae lig 1% «©6024 
lst M 5 f 444s ser B...__.-.-- 1981/F A| 101% 101%] 64]) 80 851g 102 | Miag Mill Mach Ist sf 7s__- _--- 1956|3 Dj*-... 461/--..] 32 78 
tInterboro Rap Tran Ist 5s. ..-.- 1966|3 J| 7614 7712} 305)) 56le 651g 7712] Michigan Central Detroit & Bay : 
eee 932/A O} 48 50%] 108]}} 19% | 30 5433 City Air Line 48___...____- 1940}9 J/*10214 --_.]-.-- Oo" 94 103% 
Certificates of deposit.....--__- ----| *44 47 |.---|| 204 | 2712 60 Jack Lans & Sag 3%s___.___- 1951|M $| *82 92 j....] 87% 87% 91 
$10-year conv 7% notes_.-_-- 1932|M $| 80% 83 79|| 57l2 | 70% 83 Ist gold 34s__.......--___-- 1952|M N| 9814 9814 B4l2 8412 100 
Certificates of deposit_.-.,----- ----| 78g 80 { 34]) 5712 | 671g 8112] Ref & impt 4}4s series C._..-- 1979|J J] *85 92 j..--| 70 754 97 
Interlake Iron Ist 5s B__-___--_- 1951|M Ni 64 65 15|| 50 60 77!g| Mid of N J Ist ext 5s__..._-____. 1940|A O} *75 79 |..--| 61% 62 85lg 
Int Agric Corp Ist & coll tr 5s— Midvale St & O coll traf 58____- 1936|M S|} 102%g 102%} 108} 90 971g 10314 
Stamped extended to 1942_______- MN] 85!2 87 8]} 52 62 87 | Milw EI Ry & Lt Ist 5a B__._._- 1961|3 D}| 81 82 44| 57 67s Ble 
Int Cement conv deb 5s____...-_ 1948|IM N| 96 9712} 149 74 79% 971s a OS Ge ae 971|3 J| 7912 80%} 37) 56 56 = 85 
tInt-Grt Nor Ist 6s ser A______- 1952|3 {J} 2712 29%} 12)) 25 25 4412] §Milw&Nor Ist ext4 48(1880) _...'34|J D/*---- 91%4])---- 4 7814 97 
Adjustment 6s ser A____- July 1952/A O 714 812} 50 7 7 %% §Cons ext 44s (1884)__..___- TY ae Nee 65 95 
Ist 56 series B__.....-.---__- 1956\J 3} *2514 28 |----|] 23% | 25 4019] Mil Spar & N W Ist gu 4s______- 1947|M 8} 51 53 13 4 50 = 75le 
Ist g 5a series C______________ 956|/J J] 2612 28 81} 234 | 24 41 | Milw & State Line Ist 3%s_____- 1941/3 J) *74 -.-.|-.-.| 602 70% 75 
Internat Hydro El deb 68____.-- 1944/A O} 4814 4914) 89)| 36 401g 6933] t{Minn & St Louis 5s ctfs__.._.-- 1934|M Ni *7lg 10 |.--- ¢. 4 91g 
Int Mere Marine s f 6s_.----- 1941}|A QO} 4412 47 | 23)) 37 40%, 6312] Ist & refunding gold 4s_-__--.- 1949|M 5} 3 3 7) 1% 2 5% 
Internat Paper 5s ser A & B__...1947|3 Jj 6653 68% | 86)) 47 571g 8212 Ref & ext 50-yr 5s ser A_____. 1962|Q F/ *2i\g § |..-- th 2% «44 
Ref s f 6s series A_____.______ 1955|M S|} 5212 5514) 152]) 314 | 38% 73 Certificates of deposit... ....-- QF; *lig — Big)----| , 8 1 4% 
Int Rys Cent Amer Ist 5s B____- 1972|M N| 6712 6712 5}| 451g 45's 724) MStP&SSMcong4sintgu ----'38|J J} 3214 34%) 38) 292 2912 49 
Ist coll trust 6% g notes..___- 1941 MN] 73 731, 2|| 491g | 491g 7412} Ist cons 5s____........-.__-. 1938|J J} 29 31 2) 25 25 4212 
Ist lien & ref 6 }4s..-.-....... 947|F A) 73 73 2|| 4312 | 431g 73 1st cons 5s gu as to int_______- 1938/3 3] 3814 3912] 22) 36 360 «56 
Int Telep & Teleg deb g 4s “7771982 3 J) 55 567g} 30|| 37 48% 65 lst & ref 6s serie? A_._...__-- 1946|J Ji*.... 25 |....| 16 181g 38 
Conv deb 4s.........-.... 1939|3 J} 63!2 6534) 101}) 42 56 -Felen =Gbeee BNs.... «c..~.4.0005- 1949|M 8S} *15 19%|....] 15 16 34 
Oe, 1955|F A} 5753 60%3) 272|| 40 5lig 69%] 1st ref 5448 series B___...__-- 1978\J Jj} 70l2 70l2 51% 60 80 
Investors Equity deb 5s A___._- 1947\3 D| 96 96 3}| 80's | 820% 98 Ist Chicago Term s f 48._.-...1941|M N| *77% ..-.|----| 85 85 88 
Deb 5s ser B with warr__._--- 1948|A O| 9514 95%) 3i| 82 88 98 | Mississippi Central Ist 53... ..-- 1949|J J] *76% 95 |---| 75 7612 93 
Without warrants__..... - 1948/A O| 95 9573, 41) 82 87% 98 , 
tlowa Central Ist 5s ctfs _._._- 1938|\3 D} 91g 933] 62 35g 4 11% | tMo-Ill RR Ist 5s series A______ 1959|3 J] 17 18 6| 12 14 26 
eT YS eee 951|M S| 2 2 3 1g 1% 5l2| Mo Kan & Tex Ist gold 4s_____- 1990|3 D| 8953 90 28 67% 75% 93% 
James Frank & Clear Ist 48__.__ 1959)3 Dj] *82 8314;----]| 665 691g 8814 4 Mo-K-T RR pr lien 5s ser A____- 1962|3 J| 7812 807%; 109) 53% 70 = 912 
40-year 4s series B_.___..___- 1962|3 Jj 6612 68 17} 51 61 79 
Kal A & G R Ist gu g 58-_-___-_- 1938/3 J} *96 1015s|-.--]| 10212 | 10212 10212] Prior len 44s series D._____- 197|3 Ji*-.--  73%]----) 57 631g 83% 
Kan & M Ist gu g 48_.-_______- 1990|A O| *95 96 j-.-.11 @ 79 «697 Cum adjust 5s ser A_____. Jan 1967|A O} 37 397%] 28) 34!2 36 3=— 6 212 
tK C FtS&M Ryrefg4s_____- 1936)|A O| 3712 38 7|} 3012 | 36 53%] tMo Pac Ist & ref 5s ser A____-- 1965|F A| 231, 2353] 19) 20 20 8639 
Certificates of deposit. .---_------ A O| 34% 35 4|| 29 34% 52 Certificates of deposit... ..-.--|---- woes conefecs-| 32. 22 35 
K C Pow & Lt Ist 44sser B____- 1957|3 J/*10753 108%4)----]| 97 1001g 10814] General 4s_...-...-.-_-..._. 1975|M 8] 8lz2 91g} 180] 3's Big 20% 
Ist mtge 4%s__-__---..-_2_- 1961|F A} 10914 109%} 27] 96 | 100% 11014] ist & ref 5s series F____.._._- 1977|M 8} 23° 24 | 79) 20 20 3814 
Kan City Sou Ist gold 3s____.___. 1950|A O| 72% 74 55), 514 6212 7712 Certificates of deposit.._._.._-- haee, an 22 4| 1912 191g 35 
Ref & impt 5s______- Apr ..--1950|J. J| 70% 72 341] 56 6212 84 lst & ref 5s series G_________- 1978|M N}] 2212 2353) 29) 20 20 «= 38l2 
Kansas City Term Ist 4s_______- 1960/5 J} 10212 10312] 102]} 84% | 931g 1041, Certificates of deposit._..------|---- 21 21 1} 20 20 34 
Kansas Gas & Electric 44s_-_.-- 1980|\3 DD) 984 99 52 70% 721g 997, CORT EE Bei acccuwncccacesé 1949|M N 634 74) 33), 6 6 1612 
Karstadt (Rudolph) Ist 6s._-.-- 1943|M N} 305s 30%) 9]| 13% | 19 3612] Ist & ref g 5s series H__.____- 1980|A O| 22% 2312] 14) 20 20 382 
Certificates of deposit.........--- i 2 oe 21 13 1612 32 Certificates of deposit._....----|---- ee ee: AS 22 «34 
Keith (B F) Corp Ist 6s__....-- 1946|M S| 631g 64 21); 44 a: Ist & ref 5s series I__-._______- 1981|F Al, “222 2353) 49 20 20 = 38l2 
Kelly-Springfield Tire 68....... 1942|A O| 354 37 | 34|| 29% | 29% 592 Certificates of deposit...------- Re 23 |..-.| 20 20 34 
Kendall Co 5s_-...-......... 948|M $| 997, 10012] 41|| 68 74lg 10012 | Mo Pac 3d 7s ext at re a ~ 7 71938|M N "sii, 77 |----| 698 || 72% 89 
Kentucky Central gold 4s__....- 1987|J J} 101% 101%) 1)) 80 9013 103 8 
Kentucky & Ind Term 4s-_-.-_- 1961|5 J} 90 90 2|| 73 73 92 | Mob & Birm prior lien g 5s..__-_- 1945|J J] *83 a 5 85 93 
Ly ai a gaa 1961|3 J| *95 oa 80 95le2 ° SGA eR eS J Js} 82 82 1 3S 82 91 
a, as eaarn peer stapientercian 1961|* Ji *92 -...|----]] 93 93 99 Set MEE OM... sccencuhccwas 1945|J 3} *42 59 |....| 46'2 || 48 60 
Kings County El L & P 5s_.---- 1937|A O}*10814 __..|----|| 103 104 1085, OS TERRES RNS eee. BF Taosl Se 55 =80 
Purchase money 6s__..-_---- 997|A O}*1415g 145 |---|] 118 122 145 | tMobile & Ohio gen gold 4s____.1938}M $|*_.-- 887s|--.-- 30 99 ©9912 
Kings County Elev Ist g 4s__..-_- 1949|F Al 92 93 27|| 66 75 Q95ls Montgomery Div Ist g 58____- 1947|F A] *15ig 1614)... -- 1414 14% 27 
Kings Co Lighting Ist 5s_..---- 954|J 3}*1091g __-.|----]| 100% | 103%, 110 Ref & impt 4%s_--.--...- . 1977|M S| 10% 104) & 7 7% = 21% 
First and ref 6%s______-___-_- 1954|J J|*116', 120 |----|| 105'2 | 108 120 Sy eee 1938|M $} 11 114) 7| _8 BJ 23 
Kinney (GR) & Co7K%% notes...” 36|J BD) *80 100 |----|]| 772 | 811g 106 | Moh & Mal Ist gu gold 4s______- 1991|M $} *801,  81le]/_..-} 70 86 
Kresge Found'n coll tr 6s... -_-- 1936|J D| 102 103 | 38|| 67 82% 10312] Mont Cent Ist gu 68.---.....-- 937|J 3} 101 10112) 19) 87, 87%. 103% 
tKreuger & Toll cl A 5s ctfs____- 1959|M S| 24l2 2512] 203}; 10% 107, 2512 ae] aaa 1937|J J} 99 100 22 79" 81 102% 
Lackawanna Steel Ist 5s A_.___- 1950\M S|} 107 107 lj} 95 97 10815 | Montana Power Ist 58 A______-_- 1943|J J} 94 95 33 77 791g 10012 
§Laclede G-L ref & ext 58______- 1934/A O| *961, 96%]----]] 79 79 712] Deb Seseries A__....-.-._.-. 1962|3 D| 61 62 16} 50!2 63 81% 
6s 1934 extended to 1939__________ A O| 95 9534, 41|| 90 90 95%,] Montecatini Min & Agric— " 
Coll & ref 5s series C______- 1953\|F A| 6312 64lg 8]| 46% 50 = 6958 OT i: SS ae 1937|3 J| 9614 Q96l2 2} 87% 90 9812 
Coll & ref 5348 series D.....-- 960\F A| 634 64 8}| 46 50 69%] Montreal Tram Ist & ref 58- -- -- 1941/3 J] 100% 1012} 17) 88 9512 103% 
Lake Erle & West Ist g 58... ..-- 1937/3 J} 100's 100%} 27|| 77 831g 101%] Gen & ref sf 5s series A-__---- 1955|A O| *79%3 83!2|-.--| 70% || 741g 82% 
fy hetechongenge 1941|/J 3/*.... 89%|----|| 61 70 «95 Gen & ref s f 5s series B_..---- 1955|A O| *79% 86 |----| 72% || 74 74 
Lake Sh & Mich So g 38__.._-- 1997|J D| 9412 9514) 20|| 7 81 98 Gen & ref s f 44s series C__--- 1955|A O| 7212 7212} 1) 63% |) 7212 76 
Lautaro Nitrate Co Ltd 6s... -- 1954|J 3} 103% 1112] 151 4%, Big 1912 Gen & ref sf 5s series D__._--- 1955|A O| *79%g _ __-|---- 70% 83 85 
Lehigh C & Nav s f 44s A___-_- 1954|J Ji*10li2 102 |----|| 77!2 | 81 101%] Morris & Co Ilstsf4¥4s___.-.-- 1939/3 3} 100 100%) 20) 82 841, 101 
Cons sink fund 4s ser C_.__. 1954/3 J|*101 oe ee E 80 101%} Morris & Essex Ist gu 3}4s__---- 2000'J BD) 875g, 8812} 157) 70 74% 8953 
Lehigh & N Y Istgug4s_______- 1945|M S| 7433 74% 52l2 | 57 83 Constr M Se ser A.......---- 1955|M N| 9712 9712} 27) 77 77 «103 
Lehigh Val Coal Ist & refsf5s....°44/F Aj *88!- 89%]--- 64 791g 91 Constr M 4s serles B___---- 1955|M N} 9012 926) 69) 65% 73 9753 
Ist & refst 56..........__-- 1954|F Al 64 6514] 6] 33 40 ©6514] Murray Body Ist 6%s_.____---- 1934/3 D}] 91!g 94%] 39) 83 86 100 
A (MOREE OB. o cncucsncesse 1964\F A| 63 63 2}; 3ll2 | 421g 63% | Mutual Fuel Gas Ist gu g 5s. ---- 1947;M N; 105 = 105 2) 95 95 10513 
_ eS eee 1974\F A| 6212 6212} 7|| 32 40 63%3| Mut Un Tel gtd 6s ext at 5% ----1941/M N/*102%3 -...|_.-.| 89% 97 10312 
Secured 6% gold notes.__-.-- 1938/3 Ji 96 9612 3|| 73 8llg 97 
Leh Val Harbor Term gu 5s. ---- 1954|F Al 99% 993%)  2/| 79 821g 10312] Namm (A I) & Son__See Mfrs Tr-- -- 
Leh Val N Y Ist gu g 4%s_------ 1940/3 J) 99 9934] 26|| 757s 8314 10053 | Nash Chatt & St L 4s ser A_.__- 1978,F Al *901g 931eg|.-..) 78 821g 9512 
Lehigh Val (Pa) cons g 48... -... 2003'M N| 4412 4712} 61]| 40% | 4412 68 | Nash Flo &S Ist gug 5s....---- 1937|F A\*10412  -..-|---.| 91 106 
General cons 44s._._....---- 2003 M N| 501: 5312} 13)) 44 5012 7412) Nassau Elec gu g 4s stpd_....--- 1951|3 J) 54 54lg 5212 || 52i2 62% 
General cons 68. ...........-- ZIM N| 5412 59 28)} 51 54 83 | Nat Acme lst sf 6s...........-. 1942|J D| *844 -_-.|....| 652 651g 86 
Leh V Term Ry Ist gu g 58-_---- 1941|A ©} 105% 105%} 7)|| 891s | 94 106 | Nat Dairy Prod deb 5s...---- 1948)F Al 99% 1001g} 108) 747% 781g 1001, 
| ror footnotes see page 3131. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 16 





Week's 
Range or 
Friday's 
Bid & Asked 


1933 to Range 
Od. 31 Since 


BONDS 
N. Y. STOCK EXCHANGE 


Interest 


Pertod 











Nat Ry of Mex pr lien 4%s_-. ....1957 
Assent cash war rct No 4o0n...-.-. _ 
Guar 4s Apr '14 coupon....-.. 1977 
Assent cash war rct No 5 on..-.-. 
Nat RR Mex pr lien 4%s8_..-.-.-- 1926 
Assent cash war ret No 4 on... -- 
166 €0000 Bhs ccccvencvccouss 1951 
Assent cash war rct No 4 on...-. 
Nat Steel Ist coll 58.........-.-- 1956 
Naugatuck RR Ist g 48.....-..-.-. 1954 
Newark Consol Gas cons 58...-. 1948 
Newberry (JJ) Co54% notes ...."40 
New England RR guar 5s... -- --1945 
CHES BURP Gi ccanccccecscs 1945 
New Eng Tel & Tel 58 A._..-.-.-- 1952 
lst g 448 series B_...-_._---- 1961|M 
N J Junction RR guar Ist 4s... -- 1986|F 
N J Pow & Light Ist 4%s____--- 1960|A 
New Orl Great Nor 58 A... -.-- 1983|J 
NO & NE Ist ref&impt 4sA ..-..'52/J 
New Or! Pub Serv Ist 58 A.....- 1952|A 
First & ref 5s series B_...-..-- 1966/3 
New Orleans Term Ist gu 4s. -. -- 1953/5 
tN O Tex & Mex n-c inc 58__-..-- 1935|A 
ist Se series B.............-. 1954|A 
OF FO 1956|F 
lst 434s series D__.......-.-- 1956|F 
Be Pe Me Eicacccep se cece 1954|A 
N & C Bdge gen guar 4 %s__-_.-- 1945|J 
NYB&MB Istcong 5s_._-_-.-- 1935|A 
N Y Cent RR conv deb 6s___..-- 1935|M 
Conv secured 6s...........-- 1944|M 
Consol 4s series A__........-- 1998|F 
Ref & impt 44s series A___.-- 2013)A 
Ref & impt 5s series C_.._....2013)A 
N Y Cent & Hud Riv M 3 a -.--.1997/5 
Debenture 48.............-- 1942/4 
Ref & impt 44s ser A___.-.-- 2013} -- 
Lake Shore coll gold 3%s_-.-- 1998) F 
Mich Cent coll gold 3 4s-_- ---- 1998|F 
N Y Chic & St L Ist g 46_____.-- 1937|A 
Refunding 5s series A___...1974/A 
Ref 44s series C__________-- 1978|M 
3-yr 6% gold notes._._....-- 1935|A 
N Y Connect Ist gu 4s A__._-- 1953|F 
lst guar 56 series B______..-- 1953|F 
N Y Dock Ist gold 4s_.....-.-- 1951'F 
Serial 5% notes............-- A 
N Y Edison Ist & ref 6s A... -- 1941|A 
Ist lien & ref 5s series B__.--- A 
Ist lien & ref 5s series C___--- 1951|A 
N Y & Erie—See Erie R ooae 
N Y Gas El Lt H & Pow g 58__-- 1948/3 
Purchase money gold 4s8_..--.- 1949] F 
N Y Greenwood L gu g 58.....-- 1946|M 
N Y & Harlem gold 3 is ERE: 2000|™ 
BF hack & Wont to ctr A beens 1973|M 
44s series B_.__-_-- ee 1972|M 
NYLE & W Coal & RK Bia _..."42|M 
N YLE& W Dock & Impt 58 ___.’43|J 
N Y & Long Branch gen 4s___-.-_- 1941|M 
N Y & NE Bost Tenn 4s ER 1939)A 
N YNH & 8H n-c deb 4s,___.__. 1947|M 
Non-conv debenture 34s-_-_--- 1947|M 
Non-conv debenture 3 4s__._- 1954|A 
Non-conv debenture 48______- 1955|J 
Non-conv debenture 4s____._- 1956|M 
Conv debenture 3 4%s______._- 956)5 
Conv debenture 6s-__- ..--1948/5 
Collateral trust 68-. - —- ---1940)A 
Debenture 48__.___________- 1957|M 
1st & ref 44s ser of 1927______ 1967|J 
Harlem R & Pt Ches Ist 48____1954|Mi 
NYO& Wretg 4s__..____ June 1992|M 
GEE 48, nc nccmsnensacman 1955|5 
N Y Providence & Boston 48 _._.1942|A 
N Y & Putnam Ist con gu 4s____- 1993/A 
N Y Rys Corp inc 6s_._Jan ....1965|A 
Prior lien 6s series A______._. 1965|5 
N Y & Richm Gas Ist 6s A_____- 1951|M 
tN Y State Rys 4s A ctfs____- 1962} -- 
6 48 series B certificates___._- 1962} - - 
N Y Steam 6s series A___...___- 1947|M 
lst mortgage 5s__._._______- 1951|M 
Ist mortgage 5s____________- 1956|M 
N Y Susq & West Ist ref 5s__.._. 1937|4 
i” & “aaa 1937|F 
General gold 5s._......_-_-. 1940|F 
Terminal Ist gold 58____._...1943|™ 
N Y Telep Ist & gens f4s____- 1939|M 
N Y Trap Rock Ist 6s_________- 1946/5 
N Y Westch & B Ist ser I 4%s____'46|J 
Niag Lock & O Pow Ist 5s A___-- 1955|A 
Niagara Share(Mo) deb 514s __..1950|M 
NorddeutscheLloyd 20-yr s f 6s___.’47|M 
ME Ge a 947|M 
Nord Ry ext sink fund 6 4s__-_-_- 1950|A 
$tNorfolk South Ist & ref 5s__._- 1961|F 
Certificates of deposit_._.._..._.__- - 
$tNorfolk & South Ist g 5s_____- 1941|M 
N & W Ry Ist cons g 4s_________ 1996|O 
Div’! Ist lien & gen g 48______- 1944/3 
Pocah C& C joint 48_._._.____ 1941\J 
North Amer Co deb 5s___._____- 961\F 
No Am Edison deb 5s ser A__-_- 1957|M 
Deb 54s ser B______- Aug 15 1963|F 
Deb 5s ser C_.______ Nov 15 1969|M 
North Cent gen & ref 5s A______ 1974|M 
Gen & ref 4}4s series A______- 1974|M 
tNorth Ohio Ist guar g 5s______- 1945|A 


Ex Apr’33-Oct’33-Apr’34 cpns-____ 
Stmpd as to sale Oct 1933, & 
Apr 1934 coupons 
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Nor Ohio Trac & Lt 6s A______- 1947 
North Pacific prior len 48______- 1997 
Gen lien ry & 1d g 3s Jan ___.2047 
Ref & impt 4}4s series A______ 2047 
Ref & impt 6s series B________ 2047 
Ref & impt 5s series C________ 2047 
Ref & impt 5s series D_______- 2047 
Nor Ry of Calif guar g 5s___-_-- 1938 
Nor States Pow 25-yr 5s A______ 1941 
Ist & ref 5-yr 6s ser B________- 1941 
Norweg Hydro-El Nit 54s__---- 1957 
Og & L Cham Ist gu g 4s________ 1948 
Ohio Connecting Ry Ist 4s____.- 1943 
Ohio Public Service 744s A____-.- 1946 
Ist & ref 7s series B__._____-- 1947 
Ohio River RR Ist g 5s__.__-_-- 1936 
General gold 5s....._...-... 1937 
{Old Ben Coal Ist 6s__.._..--. 1944 
Ontario Power N F Ist 5s__.-..-- 1943 
Ontario Transmission Ist 5s_..-- 1945 
Oregon RR & Nav com g 4s_-.-.- 
Ore Short Line Ist cons g 5s_-.-- 1946 
Guar stpd cons 5s._.......-. 1946 
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Htgh| No 
4leo 
419} 34 
7 
4 28 
10514; 49 
113 
104%) 41 
835g]... 
i 
1141, 1 
11012] 14 
O8 feces 
92 140 
5814) 11 
SO leuss 
59 
59 61 
84 
Se tssce 
20 
Se feand 
Se feaas 
20 
10319) ..-- 
961g} 30 
11214} 183 
84 
5712} 110 
64 113 
9212) 82 
947, 11 
57%) 99 
831g} 40 
82 
100%} 53 
651g 
5514} 108 
634} 12 
106 11 
1071g 2 
60 15 
4219] 
1147} 68 
1101g} 42 
110 19 
116 
107% 
BO fasia 
9712] 25 
10419}._.. 
100 towes 
10014 
4233)__.. 
39 6 
37 20 
4219) 41 
43 
37 18 
55%) 105 
65 66 
3312] 72 
46 108 
951g] 28 
62 64 
55 
8434)... 
87g} 13 
78 
10812 
, 
ot 
10914) 41 
10633 
10614} 28 
G1 ocex 
47 
a. oe 
0. loan 
1087s} 42 
501g} 17 
351g] 91 
104 
685g) 85 
51 27 
3912 
169 39 
17 22 
17 16 
36 
10712 
107%} 10 
10634 
88 69 
8312 
88 21 
7912} 28 
Oe Sansa 
GP incea 
487g]... 
105 15 
100 | 140 
7033, 98 
83 13 
983g] 134 
8912} 13 
90 12 
104 69 
10753} 30 
8lls} 20 
35 
108 
107 
103 
103i1g 
12 one 
10912} 10 
LO i ee 
104lg 
11213) 12 
1131g 




















Jan. 1 Week Ended Nov. 16 
Low Hh 
_--- ---- | Ore-Wash RR & Nav 48__...... 3 
21g 6%, | Oslo Gas & El Wks ext! 5s. M 
_--- ---- | Otis Steel lst mtge 6s ser A- M 
2g 61g | Pacific Coast Co Ist g 5s__--__._. 9464 
Pacific Gas & El gen & ref 58 A__..'42|/J 
2%, 93 | Pacific Pub Serv 5% notes... -_- 1936|M 
---- «--. | Pacific Tel & Tel tw ean amererenth 1937/|43 
61 Ref mtge 5s series A......-... 1952|M 
91 10514] Pac RR of Mo Ist ae ts i ossasn 1938|F 
putes) Jee 2d extended gold 5s.......... 1938|5 
103 113 | Paducah & Ills lstsfg4¥4s___..1955|J 
8814 10514 | $t Pan-Am Pet Co(Cal)conv 6s8....’40|J 
77\g 9212 Certificates of deposit...........- ° 
85 | Paramount-B’way Ist 544s... - 1951|5 
10512 11512 Certificates of deposit...........-. 
01 11112] %Paramount Fam Lasky 6s. .-.- -1947 
82!2 92 §Proof of claim fited by owner... -_- 
691g 93% cates of deposit........--. 
561g 77 | tParamount Pub Corp 5s. _...1950|F 
54 75l2g §Proof of claim filed by owner. .... 
41lg 65 Certificates of deposit.........- 
40% 65 | Paris-Orleans RR ext 54s....-- 1968 
62% 90 | Park-Lexington 6s ctfs_-. ._...1953]- 
16 29%, | Parmelee Trans deb 6s_._...__. 
1753 32 | Pat & Passaic G & E cons 58__... 1949 
1814 33 | Pathe Exch deb 7s with warr_._. 1937 
1514 311g] Paulista Ry Ist refs f 7s... ... 
171g 33 | Penn Co gu 3s coll tr A__._..- 1937 
97 1025, Guar 3 4s coll trust ser B__... 1941 
10114 16312 Guar 3 }s trust ctfs C...._..- 1 
83 10 Guar 3 4s trust ctfs D_-..._._. 1 
109%, 11812 Guar 4s ser E trust ctfs_.._._. 1952 
73% lp Secured gold 4%{s..........-.. 1963 
551g 75 | Penn-Dixie Cement Ist 6s A___..1941 
60 82 | Pa Ohio & Det ist & ref 4%sA___.'77 
791g 96 | Pennsylvania P & L lst 4%s__._. 1981 
80', 99 | Pennsylvania RR cons g 4s__..-_- 194 
5512 75 Consol gold 48. ............. 
691g 881, 4s sterl stpd dollar May 1 
71 3888 Consol sinking fund 4 %s__ 
851g 101 General 4 4s series A... 
5512 General 5s series B....._.... 
4714 70 Secured 6}4s........... sous 
49 #880 Secured gold 5s......-. Jauwes 
96 106% Debenture g 44s_...- Eonhaatd 
101 10712 General 4s series D____- ons 
48%, 67 Gen mtge 44s ser E._.....- 
37 58 | Peop Gas L & C Ist cons 6s 
10912 115 Refunding gold 58........ ane 
10512 11014 & Eastern lst = -— 
10512 110 Income 48_.......- 
Peoria & Pekin Un Ist Bus. 
107 11612 
9912 108 | Pere Marquette Ist ser A 58 ....1956 
68 88 B00 SO OED Dn kccccccccuce 1956 
86 95% Ist g 434s series C_...--. 2. 1980 
92% 97%] Phila Balt & Wash Ist g 4s__.._. 1943 
1 1 General 5s series B_.....-.-- 1974 
7512 95 General g 434s series C...-.-- 1977 
87 101l2 General 414s series D....-_.-.- 1981 
9512 101 Phila Co sec 5s series A__.....-. 967 
-.-. ..--.]| Phila Elec Co Ist & ref 44s__.-_. 1967|M 
iS Fee eae 1971|F 
421g 65 ayy --y -aeblobebene 
381g 601g] Conv deb 6s.._....._..__._. 949|M 
3314 58 | Philippine Ry Istsf4s_...____. 1937 J 
403, 6412] Phillips Petrol deb 5%s_..___-- 1939)4 
37 64 | Pillsbury Flour Mills 20-yr 6s __..'43)A 
33 597g} Pirelli Co (Italy) conv 7s___._._- 1952|™ 
4814 877%] PittsC C&StL4%sA 940;A4 
59 891g Series B 444s guar__..... .-- 
31 58 Series C 4s guar__.__.._..-. 
4034, 701g Series D 4s Naseem nas ts oo a 
997g Series E 34s guar gold. 
571g 71 Series F 4s guar gold-_- 
68! Series G 4s guar.-_.........-- 
953g Series H cons guar 4s 
71% 87% Series I cons 44s.._....-.---. 
61g Il Series J cons guar 44s____.-- 1964 
63 78 General M 5s series A-.._-.-- 1970 
96 108% Gen mtge 5s ser B_.......-.-- 1975 
1g 5 Gen 44s series C........-.-- 1977 
21g 412] PittsSh & LE Istg 5s_....._..- 1940 
10214 11012 lst consol gold 5s_.........-- 1943 
853 10653] Pitts Va & Char Ist 4s guar_.___- 1943 
97%, 10612 Pitts & W Va Ist 4%sser A___-- 1958 
76 Ist M 4s series B._....---- 1958 
43 5612 Ist M 4s series C___._._--- 1960 
38% 5812] Pitts Y & Ash Ist 4s ser A__.__-_- 1948 
825g 98le lst gen 5s series B__.-...-.-. 1962 
103 10912] Port Arthur Can & _ |) 1953 
47 63 lst mtge 6s series B_.....-..-. 1953 
3W2 6914] Port Gen Elec lst re ser C ....1960 
06 OC -EEEe 1957} - 
721g | Portland Gen Elec Ist 5s_.___.-- 1935|J 
451, 73 |} Porto Rican Am Tob conv 6% _..-.'42/J 
381g 49 | Postal Teleg & Cable coll 5s____- 1953|J 
128 171%] §tPressed Steel Car conv g 5s___.1933/5 
8 25 | Providence Sec guar deb 4s___._- 1957|M 
7% 22 | Providence Term Ist 4s__.___.-- 956|™i 
14144 40 |} Pub Serv El & G Ist & ref 434s ___-'67|J 
98%, 107%] Ist & ref 44s_...-..-.-.-.-- 1970)|F 
1001g 1083, Fy 4 See 1971|A 
99% 106%, | Pure Ollsf54%% notes._._.-_--- 1937|F 
631g 91% Doane MRO. ch ocnnncccese 940|M 
24 4 Purity Bakeries s f deb 5s____.-_- 1948] 5 
9. 
561g 87%] t{Radio-Keith-Orpheum pt pd ctfs 
snd at g for deb 6s & com stk (65% pd) --.--- 
9912 1061, §Debenture gold 6s_...-.-.--. 1941 
35 Reading Co Jersey Cent coll4s_---’51 
35% 64 Gen & ref 4}4s series A__.-.-- 1997 
Gen & ref 44s series B___-.-- 1997 
343g 5 Remington Arms Ist s f 6s__-.-_- 1937 
747% 10514 | Rem Rand deb 5s with warr __...°47|M N 
83 101 | Rensselaer & Saratoga 6s gu. -..-- 1941|M N 
60 71 | RepubI &S 10-30-yr 5ssf____-- 1940/A O 
73 9014 Ref & gen 54s series A_-__-_-- 1953\3 J 
83 103 | Revere Cop & Brass 6s ser A_-.-- 1948|M S 
7614 9712] Rheinelbe Unions f 7s__-...---- 1946|3 J 
75lg 97 | Rhine-Ruhbr Water series 68. .--- 1953/5 
100 100 | Rhine-Westphalia El Pr 7s__---- 1950) 
891g 10512 ES eee 1952 
9414 10778 Cons mtge 6s of 1928_..._-.-- 1953 
77g Cons M 6s of 1930 with warr _.-."55 
$tRichfield Oil of Calif 6s..._.-.- 1944 
48 72 Certificates of deposft_.....-.---- 
aos? UP UO ULE eS Te eee 1948 
89 110 Richm Term Ry Ist gu 5s_._-..-- 1952 
78 107 | Rima Steel Ist sf 7s_......--.-- 1955 
100 104%] Rio Grande June Ist gu 5s__-.-- 1939 
89 104 tRio Grande Sou Ist gold 4s__.-.1940 
lllg 23 Guar 4s (Jan 1922 coupon) -.-.1940 
101 11014] Rio Grande West Ist gold 4s_-_.-.- 1939 
101 110!2 lst con & coll trust 4s A___-.-. 1949 
92 16412] Roch G&E gen M 5s ser C ....'48 
10414 11312 Gen mtge 444s series D._-..-.- 77\ 
10413 115 Gen mtge 5s series E.....-.-- 196 | 
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| July 1 
1933 to 
Ey Oct. 31 
1934 
0.1) Low 
167 77% 
2\| 6512 
81 20 
2 25 
24|| 98g 
2|| 64 
4\| 103% 
4|| 10414 
4|| 80 
scott Oe 
—— 93 
2 251, 
4 25 
17 271g 
1 2712 
62 2253 
28 15 
49 127% 
23 14 
39|| 10414 
8 
— 14 
oaeall ben 
12 7314 
1 4 
1 94 
----|| 8153 
83% 
— 8llz 
— 84), 
79 82 
31 55 
78 
177|| 75% 
---|| 98% 
12 941g 
sees 964g 
34 9812 
80 
39 873, 
85|| 101 
85 81 
143 66 
104 75% 
621} Q1lg 
8] luv 
80} 80 
3,| 50 
onne 4% 
— 8312 
8}| $1 
17|| 48 
32|| 46 
1 987 
— 951g 
2 87 
31\} 1 
122)| 61% 
8}; 100 
70 893, 
46 4853 
79 36 
12 2314 
332|| 841% 
8)} 10214 
2|| 9913 
5\| 100 
1|} 100 
_.--|| 100% 
----|]| 94!g 
oon, ae 
----|| 96g 
— 98 
‘veiucdd 961g 
Se 99 
---|| 96l2 
18}} 8 
8 85l4 
41 75 
maaan 
es 94 
56 
cond 52 
10 52% 
wae aa 
sees 97 
----|| 61% 
cea 66 
345 3712 
91 46 
40 75 
14 2814 
135 37 
eee 40 
eee 37 
samen wae 
12 981g 
10 97 
14 B8l4 
44 87 
50 82 
25|| 78% 
ere 35 
eS 15 
5 73 
81 79 
30|| 791% 
20 93 
89|| 63 
80 
23 6112 
46 76 
32|| 2612 
3 25 
3|]} 374 
22 34% 
15 35 
8 33 
28]; 20 
24 191g 
keel 38 
soared 99 
eet: 45 
5 70 
ssn 14 
eae 1 
36 66 
2 40 
2 96 
siaieial 86 
6|| 892 








For footnotes see page 3131. 
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3 Weeks’ July 1 - Week's July 1 
BONDS y Range or 1933 to Range BONDS Range or 193 Range 
N Y. 8TOCK EXCHANGE 3 Friday's 3 Oct. 31 Since N. Y. STOCK EXCHANGE § Friday’s 3 Oct. 31) Since 
Week Ended Nov. 16 m= |Bid & Asked 1934 Jan. 1 Week Ended Nov. 16 ma, |Bid & Asked 1934 Jan. 1 
No.\| Low |Low High Low High| No.\| Low |Low Hitch 
$tR I Ark & Louis lst 4s 8 978 9%, 25 | §$Union Elev Ry ae Gbscvduws 1945|A 0} *10 13 |----]] 10% | 10% 24 
Royal Dutch 4s with warr.....-. 29]} 9033 | 1021, 1421, |] Union Oil po le aeccoe May 1942/F Aj 114% 115 4)| 105 10713 115 
Ruhr Chemical s f 6s....---- - --1948 .---|| 301g | 44 74121 Deb 5s with warr_...---- Apr 1945|J Dj 103% 103%) 42]) 921g | 94% 10414 
Rut-Canada Ist gu g 4s_....-.-- ----|| 431g] 47 72 | Union Pac RR Ist t & 1d gr 4s ....1947|J | 3} 10612 1071s} 54/| 94 99% 108% 
Rutland Ist con 4s------...-- 2|| 50 51 7853) Ist Lien & ref4s.....-.-.. June 2008|M S} 101!g 1017s} 39]| 801g | 89 1035, 
St Joe & Grand Isid 1st 4s.....- 3|} 831g | 86 103 Eee eee 1967|5 J} 10212 10319] 45/) 81 89% 105 
St Joseph Lead deb 5s 1941 13|| 105% | 105% 114 Ist lien & ref 5s.......-- June 2008|M Sj} 11412 11412} 6)) 99 10213 115% 
St Jos Ry Lt Ht & Pr Ist 5s. ..-_- 1937|M N} 90 91 11|} 70 72 96%] Gold 48.._.........-.-.-..- 1968|3 D| 9733 98 58]| 7653 1g 9 
St Lawr & Adr Ist g 5s-...-.-..- 1996/5 J] 87 87 10}} 64% | 77 9514} United Biscuit of ‘Am deb 6s ....1942/MN/ 107 107 4|| 97 102% 10713 
Bs ab vapadeccocconse 1996/A *80 87 |----l] 70 7973 93 | United Drug Co (Del) 5s....--- 1953|M S| 83%s 85 | 130]) 53 
St Louis Iron Mt & Sou UNI RE & Con gen 4s_.... ..-1944|M_ 8/*107 ~---|----]]| 971g | 10012 107% 
§Riv & G Div Ist g 4s__-.-..- 1933|M N| 615s 6312] 226|| 451g | 471g 64 | §tUnited Rys St L ist g 4s......1934|J 3) *21's ----|----|| 15%] 17 2612 
cates of deposit. .......-..]---- ne Oiecceut we 52 59 | US Rubber Ist & ref 5eserA ~---1947 J J} 88's 89 | 138]) 56 68 91 
St L Peor & N W Ist gu 5s......1948/J J} 60 60 6i| 53 571g 82 | United S S Co 15-year 6s...-..-.- 1937|M N} *95 10014|----|/ 851g | 901g 98 
tSt L-San Fran pr lien 48 A...-- 1950/3 3} 12%, 14 14|] 131g | 12% 28 | Un Steel Works Corp 64s A...-. 1951/3 Dj 34 351g] 22)| 26 26 «= 6653 
Certificates of deposit.....-..---|---- 121g 13%) 27|| Iltg]| I1lg 26 Sec. s f 634s series C_........ 1951|3 Dj) 34 3512] 5/1] 268g | 2633 66% 
Prior lien 58 series B......--- 1950|J J} 1312 14 26]] 1 13 30 Sink fund deb 64s ser A_...-.1947/J J] 3llz2 3212} 15)/ 23 23° «—«67 
Certificates of deposit. .....----.|---- 12 127g|----|} 13 13. 28 | Un Steel Works (Burbach)7s ....1951|A O} *34 35lq|----|| 981g | 107 120 
Con M 4s series A__-..---. 1978|M S|} 1ilg 11%) 61)) 11 11 2512] Universal Pipe & Rad deb 6s _...1936|J D) 25 25 3]} 13 13 33 
Ctfs of deposit stamped _-.-----|---- 101g 1112} 48]) 11 101g 2419] Unterelbe Power & Light 68.....1953|A O} @34% a34\4) _1/) 33 330-7353 
St L Rocky Mt & P 5s stpd__.-- 1955|J_ 3} *50 eee 37% 61 | Utah Lt & Trac Ist & ref 58.....1944|A 0} 64 647s} 31)| 501g | 571g 7512 
St LS W Ist bond ctfs _...1989/MN| 75 7512} 11)) 51 641g 8114] Utah Power & Light Ist 5s... -_- 1944|F Al] 67!s 6712] 38)| 52% | 601g 81 
2s g 4s inc bond ctfs_...-- Nov 1989|J J} 55 55 5i| 411g | 4253 63 | Utica Elec L & P Istsfg 5s -=-=1860 50|}3 Ji*110%4 -..-|----|| 109 109 110 
lst terminal & apes 1952\3 J) 54l2 54%) 11|\| 43 48 6912] Utica Gas & Elec ref & ext 5s _...1957|J 3} 115%s 115%3| 11) 100 102 116 
> > eseqpeqe 1990/J Jj 4012 4312] 23]| 37 38  §812| Util Power & Light 534s_.-.__-- 1947|3 D} 2714 2919] 63]| 20% | 221g 41% 
St Paul ¢ oie Cable cons 5s--..-- 1937|5 J| 751g 75's} || 45 45% 82 Debenture 5s_......-.-.---- 1959/F Aj 25% 26%) 120)) 18 1812 38g 
Guaranteed 5s_....---.------ 1937|J J| *75ig ____|----|| 45% | 457% 80 
St P & Duluth Ist con g 48_....1968|5 D| *97 100 |j----|| 84 84 100 | Vandalia cons g 4s series A... -.- 1955|)F Aj*102!2 -...|----j| 99 102 
St Paul E Gr Trk Ist 4%s-_--..-- 1947/3 Ji*_... 50 |----|| 45 531g 7612 Cons s f 4s series B_...-....-- 1957|M Ni*101%g ----|----|| 85 971g 1017 
St Paul & K C Sh L gu 4s. --.-- 1941|F Al 16 16 10]| 17 16 373} Vanadium Corp of Am conv 5s oor *41j|A O| 81% 831g] 25]] 68tg | 62 89lg 
St Paul Minn & Man 5-.-.-...--.-- 313 J} 106 106%] 31]]} 921g | 97 10653) §Vera Cruz & P lst gu 4}4s..---- 1933|J J} *3!2 ---.|---- 1% Zig 6 
Mont ext Ist gold 4s.......-- 1937/3 D] 101 101%} 8|| 86 94 10112 July coupon off...........-.-- J 3s} 2 ---- 3 3 Sig 
Pacific ext gu 4s (sterling) - ..-. 1940/3 J} 98l2 98i2} 1} 85 89 993} Vertientes Sugar 7s ctfs........- 1943]/-.-.| *4!3 6 |---- 3 3% 14 
St Paul Un Dep 5s guar. ....-..--. 1972/3 J} 111% 112 18}; 96 101 112 | Va Elec & _ conv 5s8.....--1942|M 8} 1084 109 16)|} 95 109 
DE Th i cneeacdaccecncdu 1954|J Dj] 103% 104 26]] 1011¢ | 10114 1041 
8 A & Ar Pass Ist gu g 4s____--- 1943/5 Ji. 781g 797%) 48|]| 55 601g 85%) Secured p 7 Siiivsbuke oaue 1944/3 Jj 10912 110 12) 107 107 110 
San Antonio Publ Serv Ist 6s ....1952|3_ 3] 9812 9912| 21|| 70 71 1001, | Va Iron Coal ‘& Coke ist g 5a -...1949|M 8| *52%s 58%4)----|| 50 52 6514 
Santa Fe Pres’& Phen Ist 5s... .- M $1*107.  __._|----|| 94% | 97 10763] Virginia Midiand gen 5s... ....1936|M N| 103'4 10314 91 9814 10375 
Schulco Co guar 648..-.------ J 3} *32 38 |----|| 35% | 35% 41 | Va & Southwest Ist gu 5s.....-- 2003/3 Jj *90'2 93 |----]| 75% | 75% 97 
EE RII ----| *35 40 |.---|| 261g | 30 45 1st cons 56................-.1958]A O} 79 79 7] 55 67 «87 
*38 42 |..--|] 29 32 41 | Virginia Ry Ist 5s series A-...-- 1962|M N| 109%s 10973, 44|| 89 991, 110 
--| *32 38 |----|| 30 30 41 lst mtge 44s series B._..---- 1962|M N| 103% 104 | 25]| 841g 1 
N} 105 105 90 9712 10712 
O}] *16 =. 26_—|__--|| 15% | 17% 27 tWabesk RR Ist gold 5s-.-..-.- 1939|M N} 88!2 90 | 15]) 57% | 74 95 
Certificates of deposit --| #1614 20 |----|| 16 16 231g] 2d gold 5e_....-............ 1939/F A| 694 701g} 16)| 4919 | 561g 831g 
$Gold 4s stamped_._._..---- 1950)A O} 17 1710} 8|| 1212] 16 27 Ist ‘len g term 4s__... =... -1954|3 J}. 53 53 1i| 53 53-460 
Certifs of deposit stamped ----.-_- AO] 16% 18 2|| 101% 15 25 Det & Chic Ext Ist 58....-.-- 1941|J JI*----  Q98l2/----l] 70 70 100 
Adjustment 5s......-.- -Oct 1949)F A] *3lg = 412 -.-- 3 3 71g] Des Moines Div Ist g 4s..__-- 1939/5 J *48 52 |----| 45 45 58 
§ OE las ea Se bis ii 1959/A QO] 7l2 712} 3 5 5 14 Omaha Div Ist g 3}s..-..-.-- 1941/A 0, *46 48 |----| 38 45 55 
Certificates of deposit. .....---. — 7 7 2 5 5 13 Toledo & Chic Div g 4s...--. 1941/M 8} *66 90 |----|| 56 70 75 
lst & cons 6s series A___...... 1945|M S| 84 10 | 124]| 6% 161, | {Wabash Ry ref & gen 5348 A_---- 751M 8} 15 16 | 10/| 121g) 13% 29 
Certificates of deposit. ...----- ak te sa SF 5g 5g 1453 Certificates of deposit.......... aoe} “Se 151g}----|) 11 1312 25 
$Atl & Birm Ist g 4s_...__.._- 1933|M $| 1712 187| 8|| 10 141g 2544] Ref & gen 58(Feb’32 coup) ----B'76|F 145g 15 12 18 = 281g 
?Seaboard All Fla 6s A ctfs.__-- 1935|A O] 3le 3%) 53 233 2% «712 Certificates of deposit.........- ----| *15!g ----|----]] 11 14 241% 
Series B certificates.......--. 1935\|F Al 312 31s] 1 2g 2144 74) Ref & gen 43s series C_____-- 1978|A *14 16 |----]| 12 131g 2813 
Sharon Steel Hoop s f 5%s_-_--- 1948/F Al 6673 71 44|| 35 38 O77 Certificates of deposit.._....... er 1714)----|) 11 16 =. 251g 
Shell Pipe Line s f deb 5s... _.-- 1952|M N} 103!4 103%) 56|| 86 891g 10312] Ref & gen 5s series D---- =1980|A O| 14% 15 | 14) 12 1314 28 
Shell Union Oils f deb 5s... -- 1947\M N] 102%, 103 | 54|| 785 11 Certificates of deposit... ..-.-...- ----| *13120 ----|---]] 13 13 = 231g 
Deb 58 with warrants... _._- 1949|A ©} 102% 10212} 30/| 79 89%, 1025s | Walworth deb 634s with war_...r'35|A 0) 30 31 121g | 121g 4413 
Shinyetsu El Pow Ist 6%s._---- 1952|\J DB) 84 84 2|| 58 85 Without warrants. -....---...- AQ 29 29 21} 121g | 15% 37 
Siemens & Halske s f 78... _.-- 1935|3 J} 50l2 55 8|| 39 39s 81 Ist sinking fund 6s ser A-.-.--1945|A ©} 40 4214) 19]/ 181g | 21 50 
Debenture s f 6s_.......... 19511M $| 40 240 2|| 36 36 69 | Warner Bros Pict deb 6s___...--. 1939|M $| 5812 597%) 52]| 281g | 40% 67 
Sierra & San Fran Power 58._.._. 1949|F Al 101!s 101%s} 2|| 86% | 86% 1041, | Warner-Quinlan Co deb 6s_. ..-- 1939|M S} 28 28 3]| 271g | 2712 48!2 
Silesia Elec Corp s f 64s_-.---- 946\F A] 2812 281s]  5|| 26 26 6812] Warner Sugar Refin 1st 7s__-_--.- 1941|J BD} 1084 109 11]| 104 | 10512 109 
Stlesian-Am Corp coll tr 7s_..-- 1941\F Aj] 52 53 | 11]| 33 37% 58% | Warren Ist ref gu g 3348_...---- 2000|F Aj *78 827% |----|| 76 76 «680 
Sinclair Cons Oil 7s ser A_.._---- 1937/M S| 10312 103%| 14|| 100% | 10213 104% | Warren Bros Co deb 6s_-_-_-.-- 1941/M S| 38 401s} 211) 364 | 36% 63 
Ist lien 6s series B___.._._. 1938|3 D| 10414 10453| 24|| 987 | 101 105%] Washington Cent Ist gold 4s ee QM *88 8933]----|| 79 79 88lg 
Skelly O1l deb 5s___..--.---- 1939|M S| 94%, 951s] 23|| 80 841g 971, ] Wash Term Ist gu 3}4s_-...---- 45'F A} 100 10053 86 93 103 
So & No Ala cons gu g 58___--_- 1936|F A\*1045g ____|----|] 96 10053 10453] 1st 40-year guar 48__..___-... 1948 F A|*102% --..|----| 94 101% 103! 
Gep cons guar 50-year 58...... 1963|A Ol*10913 _.--|----|| 89 91 110 | Wash Water Power sf 5s___..-- 1939/5 J} 106% 107 981g | 981g 107 
Westchester Ltg 5s stpd gtd _...1950/J D *113 120 |----]] 10314 | 105 115% 
So Pac coll 4s (Cent Pac coll) _...1949|J. D] 621g 6312] 48)]| 46 53 747%] West Penn Power ser A 58_.--.-- 1946|M S| 110!2 11012} _2/| 10112 | 103% 1105 
1st 444s (Oregon Lines) A__._- 1977\M_ S| 75 7573| 75|| 55 631g 84144] Ist 5s series E.._........-..- 1963|M 8} 113!2 114 23/| 101% | 104 114 
Gold 4s 1968|M S| 591g 6012] 34|| 44 531g 72 1st sec 5s series G____....-.-- 1956|3 Dj} 109% 109%} 2) 101 104 110% 
Gold 4's MN| 59 60%| 179|| 43 53 72 lst mtge 4s wer H_......_---- 1961|3 J| 105's 105%) 13)) 103 | 103 106 
Gold 4s M NI 58l2 60 | 151|| 42 62 71 
San Fran Term ist 48__...... 950\A O| 9713 9753| 36|| 801g | 82% 9914} Western Electric deb 5s_--_---- 1944/A O} 104 10412} 44]) 941g | 9714 104% 
So Pac of Cal Ist con gu g 58_..-- 1937|M N/*106 ite A 101 107 | Western Maryland Ist 4s____.-. 1952)A O}| 85 85%) 130]] 611g | 7Olg 8812 
So Pac Coast Ist gu g 4s___._.-- 937|\J 3} 101 101 1|| 95 99 101 Ist & ref 534s series A-..__.-- 1977|J 3] 94% 95%) 47/| 66 80 97 
So Pac RR Ist ref guar 4s_______ 1955/3 J| 881g 88%] 142/| 601g | 70 90%] West N Y & Pa Istg 5s.-.....-- 1937} J] 103 1061s) 17/) 100 102% 106% 
Stamped (Federal tax)-..-.-- 1955|\3 Ji*__-_ 88ig}----|] ---- | ---- ----] _ Gen gold 4s.---__-.--...-... 1943/A O} 10212 1034) (6) 78 85 10313 
Southern Ry Ist cons g 5s... ..-- 994\5 J3| 98%, 9912} 54/| 74 1047, | Western Pac Ist 5s ser A-...-.-- 1946|M S| 34 35 28]/ 28 30 46% 
Dev! & gen 4s series A____..- 1956|A O| 5714 58%] 259|| 45% | 53% 73%] 58 Assented----.-..-.-...... 1946|----| 35 3514] 11)] 33% | 33% 38 
Dev] & gen 6s__..__..____._- 1956|A O| 73 7553} 86/| 58 71 95 | Western Union coll trust 5s. -.-- 1938/3 J} 100!4 10114) 33)] 831g | 91% 10214 
Devi & gen 6 4s__-_.--.....-- 1956|A O| 7712 7912] 48)| 65 73% 97% Funding & real est g 44s... -- 1950|M N| 78%3 7914] 29]) 671g | 74lg 9012 
Mem Div Ist g 58____..___-- 1996|J J3| *88 93 |----|| 60 80% 100 i, | eee 936|F Aj 100% 101% 34|) 92 96 102% 
St Louis Div Ist g 4s_________ 1951|\3 J' 81 81 4| 53% | 66% 91 25-year gold 5s....-.....---. 1951|J BD) 82% 84 37|| 7153 | 79 95% 
East Tenn reorg lien g 58___-- 1938|M S; 1017. 102 3\| 73 84 10253, 30-year 5s...--.-.-.-.....-- 960|M S|} 8212 84 | 53)) 72 78 9412 
Mobile & Ohio coll tr 4s____.-- 938|M $| 574° 62 14] 4212 | 56 81 | Westphalia Un El Power 6s_---- 1953|5 Jj 27 31 21\| 271g | 27 68% 
South Bell Tel & Tel Istsf5s ....°41|3 J} 10913 110%] 39|| 10312 | 1051, 11012] West aero lst 48 guar_-......-.- 361|3 J} 79!2 80%) 78]| 66 687, 86 
Southern Colo Power 6s A__.._. 947|\J 3} 82 8212} 15|| 60% | 631g 86 Registered ----.....--.-.---- 2361/3 J) 774 78 | 30)) 63 651g 82% 
S’west Bell Tel Ist & ref 5s___.-_- 1954|F Aj 11012 111 24|| 104 1051g 11114 | Wheel & L E ref 434s ser A_...-. 1966|M $| 102 10214 2 81 85 10212 
tSpokane Internat Ist g 58____-_- 1955\5 J 7 71 3 713 7 17 Refunding 5s series B....-.-.. 1966|M $|*104!2 -.--|----|| 65lg 931g 105 
Stand Oil of N J deb 5s a ae 15 *46\/F Al 102% 104 |1023)) 102% | 102%, 107 RR Ist consol 4s8............ 1949|M S| 101 10112} 17]) 83 on 10112 
Stand Oil of N Y deb 4%s____-_- 1951|\J D| 1041s 104% 96 100 104% | Wheeling Steel Corp Ist 534s ---.1948|J J 96%g 97 12 70 97 
Staten Island Ry Ist 44%s____-_- a Te 8. §  ancRemonl casei lh une cee Ist & ref 434s series B.__.-_--. 1953|A O| 8412 87 90}| 60 73° 87% 
$tStevens Hotels 6s series A____- 1945|\J 45) *13 ve ao a 14. 281, | White Sew Mach 6s with warr_--.'36/3 J) *50's 70 |---- 421g | 58 58 
§{Studebaker Corp 6% notes ....°42|J DB] 451s 49 | 234|) 31 35% 6812 Without warrants-....---.--.- 5 J) *50'g §=62 |----|| 45 49 «69 
Certificates of deposit...__..----- Pomel ae 49 | 26]| 31 34 67 Partic s f deb 68._...-.-_---- 1940|M MN} *50's ----|----|| 4219] 48 57 
Sones & Lewiston Ist 4s___.-.- 1936 . a *10114 ----|----|] 98% | 100 101 dade Spenew 89) ist Te Jeet. °35 - P ” “ a a 
yracuse Ltg Cu Ist g 58_..--_-- 11214 1121 1031 1031g 1131 Ctf dep Chase Nat Bank ---~.-.--/---- 4 2 
s seo 1961 a ’ —- wits tor col & ret conv 78 A ----1935 MN] 20% 13 |---; rs. 3 14, 
Tenn Cent Ist 6s A or B______-- 1947|A O] 5412 56 5il| 431g | 46 697%, East Ist gu g 58-....---- 1942 2 40'2) 8 
Tenn Coal Iron & RR gen 58__--- 1951|\J J} 112! 11212 5|| 1011g | 104 11212 Will & S F Ist gold 5s8_.....-.-- 1938|3 Dj} 102 102), 2 86 99 1025, 
Tenn Copp & Chem deb 6s B ___.1944|M 8/ *84 94 mee: 60 651g 881, | Wilson & Co Ist sf 6s A-...---- 1941/A O} 1077%g 108'4) 56]) 95% 97% 10812 
Tenn Elec Pow Ist 6s ser A_____- 3 D| 8553 86%] 53]| 541g 57 «901, | Winston-Salem 8 B Ist 48... -.-- 1960\J J3)*100!2 ----]---- 82 90 10212 
Term Assn of St L lst g 4348 A O} 108 108 5 99 10033 10812 | Wis Cent 50-yr Ist gen 48__--..- 1949/3 J} 12% 13 11 11 11% 2212 
lst cons gold 5s____....._.-- F Al*#109!2 110 |----|| 98 101% 111 Certificates of deposit...-...--.-|---- 11 13 26 94 914 13 
Gen refund sf g 4s__._.-._--- 3 J| 99% 100 58i| 71 82 101 Sup & Dul div & term Ist 4s ___.’36|M N 7 7 1 $l2 61g 1712 
Texarkana & FtSgu5%sA F Al 9353 94 34|| 6414 | 75t¢ 97 | Wor & Conn East Ist 4}4s_----- 1943|3 Jj ---- ----|----|| 66 66 867012 
Texas Corp conv deb 5s__. A O| 1031, 10312] 55|| 931g | 967% 103%] Youngstown Sheet & Tube 58 --.-'78)3 J 851g 86%] 56|| 6314 | 774i, 89% 
Tex & N O con gold 5s_____.__- J 3| *8014 82 |---- 64 9 lst mtge sf 5s ser B-.....---- 1970|A O| 85 86 93|)| 6Fl4 741g 8912 
Texas & Pac Ist gold 5s___.._._- J D} 1101g 110% 4|| 82 Ollg Lil | 
Gen & ref 5s series B_......-- A Ol 84 85 8 55 64 87 
Gen & ref 5s series C___.__.-. A Ol 8314 85 39|| 531 65 86% 
oh. had one ae ezoreee 188 9 + ° ty s 4 - 2 tH r Cash sales not included in year’s range. a Deferred delivery sale not included in 
Third Ave Ry Ist ref 4s..._....1960|3 J} 53 55 | 15|| 38 4i 5514) Year’srange. § Negotlability impaired by maturity. t Accrued interest payable at 
Adj inc 5s tax-ex N Y_Jan __..1960|A O} 25!2 2653) 12 2153 25 31%, | exchange rate of $4.8665. % Companies reported in receivership. * Friday's bid 
Third Ave RR Ist g 5e.......-. 1937|3 J} 100!g 100% 3}| 85l4 86 101 |and asked price. 
Tobacco Prods (N J) 6s___-.-- 2022|M N| 106 10712} 153]| 97 1011g 10812 
ae ae ig pad iss * - Se Ee 1955|M 8; 88%, 89! 4||} 70% 80 95l2 e Cash sales in which no account is taken in computing the range are given below: 
okyo Elec Light Co _— Rhine Westphalia 7s, Nov. 16 at 40 
1st 6s dollar series___....__-- 1953|\3 D| 777, 7912] 25]| 571g | 63% 742 ga “1082 WN at 241 
Tol & Ohio Cent Siegen ié:.:.... <a 1935 yl 2 *101 10234'___- 91llzg ots 103!2 Rio de Janeiro 648, 1953, Nov. 16 at 24%. 
estern Div Ist g 58._...--.-- 1935 101 101 5|| 91 2 1027 2 Deferred deliv which no account is taken in computing the range, are 
General gold 5s_.........--- 1935|3 Dj} 101% 101%} 45|| 83 Ue fh ccss bnew elivery sales in which no t puting g 
Tee eS W 166 66... ccccvenn 1950|A O} 81%, 857}----|| 60 67% 87's : » 
Tol W V & Ohio 4s ser C_______- 1942|M $/*101 Pas, (MMS 5 (poo MRRy Hi 2. amet Bergen City 5s, 1960, Nov. 16 at 86%. 
Toronto Ham & Buff Ist g 4s -...1946|3 D! 9412 97 |----|| 82 82 97% Bremen 78, Nov. 13 at 31%. 
Trenton G & El! lst g 58_____-_-- 1949|M Sl*111ig ____]__--|| 10153 | 102 133 Cuba Railroad 5s, Nov. 13 at 28%. 
Truax-Traer Coal conv 6 }4s-_ ---- 1943|M N| 65% 67 3] 35 ee Cuba Republic 5s, Nov. 15 at 91. 
Trumbull Stee! Ist sf 6s__._---- 1940|M N| 96%, 977%] 47|| 6712 | 831g 100% Finland 6s, Nov. 14 at 10314. 
§Twenty-third St Ry ref 5s_---- TOE 2F .onc  cancleceelh OE. A onde Hose Greek 68, Nov. 13 at 28%. 
Tyrol Hydro-Elec Pow 7 s- ---- 1955|M.N| 84 8512] 6]| 4512 | 48 865l2 Harpen Mining 6s, Nov. 10 at 35. 
mee 006 6 f 76. -.----ccn ono 1952|F A| 79 79 4|| 431g] 45 79 Mead Corp. 68, Nov. 15 at 72. 
Ujigawa Elec Power 8 f 78..---- 1945|M S| 8712 8712 1]| 691g | 731g 871s Saxon Public Works 7s, 1945 Nov. 16 at 36%. 
Union Elec Lt & Pr (Mo) 58-_---- 1957|A O} 10653 107 31]| 943, 961g 107%, Siemens & Halske 64s, Nov. 16 at 40%. 
UnEL&P (Ill) lstg5%sA ----1954|/5 J| 10653 107 16|}| 9914 | 102 107% 
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New York Cu b lling outside of the 
k's range, uniess they are the only transactions of the week, and when se 
cans in naphengy Pacman piso aes aces pn po : pepe is taken of such sales in computing the range for the year. 

regular weekly range are shown in & footnote wee < ; 

i ive list we furnish a complete record of the transactions on the New York Curb Exchange for 

In ard following aes mt he last (Nov. 10 1934) and ending the present Friday (Nov. 16 1934). It is —— a 

the week beginning on Satur . 7 wer . 4 whether stock or bond, in 
from the daily reports of the Curb Exchange —- is intended to include every security, 

which any dealings occurred during the week covered: 

| July 1 
rt ae Week's Kange| Sales ;1933 to Range Since. 
Week's Range| Sales |1933 to Range Stnce te cr \Oct. 31 Jan. 1 1934 Bi» 
Stocks— Par| of Prices . Oa 31 Jan. 1 1934 Stocks (Continued) Par| of Prices He » | 1984 
Low Low Htgh| Shares| Low Low Htgh 
wre ph ea “ 2% July 7 ™ san British Celanese Ltd— . oO 4% Mar 

Aceto] Products conv A.-%|..--. -----| ------ | G54 Bept| 11%) Feb| Am depretsordreg.-10s| 2% 2%| 3001 2%| 2% Oct 16% ADF 

Acme Wire Co vtc...-.- 25 § 7 . Bt: 73 Jan| 103 Oct | Brown Co6% pref... 00 8% 9% 325 3% 5 f - — 21% Mar 

Adame Millis 7% 1st pf 100) 101 102 ( : 1% July} 4 Jan! Brown Forman Distillery_1| 8 8% 400; 7%| 7% 5 od 418¢ May 

Aero Supply Mig C1B...5] 156 15) Sl =| § ausl 45 June | Buckeve Pipeline.....- 60| 31% 32 ie 

Agta Ansco com......-.. See 200; 6 | 10 Janl 15% Aug | Buff Ning & East Pr pref25| 17% 17%| 1,600, 15 | 15% Jap 19% F 

Ainsworth Mfg Corp.--.10| 1344 14% foo P tse Bept 3 Jan $5 1st preferred______- s| 76 76 100} 68% 68% Jan os ie 

Alr Investors com -.----.- 4% 1% 1 rj % Oct 1 Jan | Bulova Watch $3% pref..*|.....  ..--| ------ 16%| 16% — 63% Feb 
Warrants -...--..------ "10 a 00 o” 9 Sept] 21% Apr | Bunker Hil)& Sullivan..10| 29% 31%| 1,575) 27%) 27% Oc 2% Mar 
Convertible pref. ....-  seececellpentenece Lenstema 33%| 40 Jan| 63% Apr | Burco, Inc com......--- Slenece ac--| ------ A) 1, Oc 4 Feb 

Ala Power $7 pret. z22-*| 43% "43%| 10] 26-| 31% Jan| 88% Ape My pee eee ae ee a | asf Nov] 3% Feb 
a Tt 2. Deihonacss.ess « . 9 urm. r " 

Rg SE ipa | Brecagfltess ot “ts Sept| “2 Feb | Butler Brothers. s-1c|/ 8 834] 1,900, 2h| 4. Jan| 1255 Ape 
Alliance Investment.....*|..--. .~----| ------ - r. 1c 
Allied Internat] Investing *|..--. -----| ------ Awe ele CCC... 4) 5 Ausl 1 Jan 

SS COR VEETENS PEE = ~~ 28) ----- = 534| “B.800] 854] 854 duly| 954 Jan | Cable Elec Prod vio... *| 1% 1%] 5,500) %| % Aug) 1% 
Allied Mille Inc...-...-- *| 8% 9%) 5,80 48% Sept] 855% Jan | Cables & Wireless Lta— 
ee Co een ou os | aol a | a beatl 1S eal Aereepeehertene. Gil se i a ee 

6% preference... --- 44: Am dep rcts B ord shs £1 ‘ bis 4 “ 
Aluminum Goods Mtg..°| 9% 9%) 100 8 18% July 36 Ase Amer deprets prefahs £1| ¢37, 3%|  300| 3%| 3% Aug 3% cor 
a ae es ida] 37°| 37° Mar| 60 Apr | Calamba Sugar Hetates-20|...-. _.-| --_--- oe NS oe ae 

6% preferred......- sd | | 6 «| 663% Marl 12% July | Campe Corp com....... SaaS pee 

Series D warrants------|.---. «----] «----- 6 hi ‘on MS so pee Ay Ey A*| 9 9% 400} 5%| 65% July) 20% Jan 
Amer Beverage com... <-1 5% a = a a a & we B non-voting.........- | 8 8 200} 4%| 4% July; 19% Jan 
Amer Book Co...-..--- 5 == 
Amer Brit & Cont Corp..* % Rw) 200 “1 a cen, tl Mor ne oy ele Ae eee 62 62 Oct) 65 Os 
Amer Capitai— 1 1% Nov 2% Apr | Canadian Marconi...._. 1 2 2%) 1,500 1% 1% Aug Ht bh ad 

Class A common.....- sle-m-a, oo" az] "aaa June % Jan | Carib Syndicate__.____ 25e] 2 2%) 2,200) 2 2, Ot 73 ‘ul 

oa a B..---- " % % sent of 158 Jan| 21% Feb | Carman & Coclass B__..*}...-- --_--] --- 125 ans a p+ on an 

preferred.....-----*|--.-. -.---| ------ r a 6% 

Amer Cigar Co....--.100)..... -~-.--| ------ Carreras, Ltd— 

Al Cities Pow & Lt— Ee ee 37 37 Oct} 37 Oct 
Clase A ------------- 3H "Si 72 | 200] “1581 “Iu Nov] -4i¢ Bob | CerotmeR AL 86 pectec el... m2] 22222 a7 | 27 Jan| 37, Apr 
Cla8s B.. -scocncccnce - ° i 2a eae - 

A Canam OP OM oo] 10% 17%) 22-2001 8%) on san] 11254 Aug | Cartier Corporation .2.2_*|" ii “i3%¢| 11.400] “am| 635 May| 1286 Nov 

yo + rates ray St ana reer 7 1 Jan} 2% Feb | CatalinCorpofAmer_...1; 4% 5%| 2, 34%| 3% Mar| 6% June 

Amer FEquit OO GMsccNocccs cosee! enecee 

Ae proteariea BO..." | oo] 8h] 1098 Bent] 21%¢ Ape | 7% lst partic pet. 100] 93 9434 nese] st | Sl uy) een 
Sp pd ee ee le 9% Jan| 22% Apr| 7% priorpreferred...100| 93% 94 J 
6% ist pref ser D....50) 13% 15 300 8 2% N 9 Feb Celluloid Corp com 15} 12 14 500 6% 7 July 19 ap 

Amer & Foreign Pow warr.| 2% 3| 1,800) 3 7% Nov ee ee ee emo cene *| 25 30 450| 1634} 16% July} 44 Jan 

Sea nn. te teu] 218] Ol Te denl GL des | ie eee *| 69% 70 175| 40 | 63% Oct) 74 Feb 
Preferred... - ---....-- . Feb | Cent HudG&Evte...*| 8% 8% 8 

Amer Hard Rubber..-.. 50).---- -----] ------ 7 7 Aug} 10 . RR Ee a 70 70 Sept; 70 Sept 

Ae EME COD... «~~ see ee i "al “oc deel i foe CentPal7% akan tape a. ae — = 
WHE onaennnences iL se emailed Ratatat 

ane tammy Sede eta BO tee ih, os | Setgceemcrent 5, l “saa MAO dae ie 

Amer PE acccus ' eis | ieaiiellll atpalndaal \ 

Amer Maize Prod.222. re\"34" “5™"|~"~"o| 20 | 20 Suly| 30% Fev | 7% "preterred_-.----100, "3 ~"33;|“"“i7| 3 | 2. Nov 18° dan 
eres ee Pe CLL Gt: S| oe \% 

Abe Maree es 5-5] vias] Sag] Pye SA] Me BeR| Searormreman cg te Te) aan) PM] eal he dae 

4 aracaibo UO..... , e 
Amer Meter Co..-.---_- » ie Diedes Mee Mg Mes - Sheees teectieies 14% 15%| 1,900] 9 0% Mar/ 20, Apr 
Amer Potash & Chemical.*|..... .----| ------ ; 1% Nov 4% Feb Chesebrough Mfg___.-- 129 131% 100} 105 116 May| 126% ov 
Am SuperpowerCorpcom*; 1% 1%| 16,400 4 50 Ties 9” A ed cuseee % % June % Feb 

Preferred. +. -s222 Felli om! 11%] 113¢ Oct| 33 Feb | Chieago River & Mach.-*| 13” ~i43;| “2,800 7 % oo i ae 

PR telonbsessegecsea lneesce esonece!] seeeee 

Amer Thread Copref....5| 4 4 | 3,400) 3 3% Jan) 4% Oct pw yep: pga 1 5%| 13, Aug) 42% Feb 

Amsterdam Trading . 12 Feb| 12% Sept | Cities Service com. 1% 1% Oct 4 Fe 
American sbares.. .-..- Snes oo---| o----- 10 No 2% Me Preerred 10 114% Jan) 26% Feb 

Anchor Post venee Rios ° % | 2,400 % Nov ar Se oe ta 1 ‘ 1 Jan one oe 

ye i a es en ene ore ene ee eee es 

Annie Sao ae o08----61)----- 3u| [as cept| 74 Mar | Cites Serv F & Lay prete|---2- 222.) 202222 10%] 14 Oct! 30 June 
pex Electric Mfg_.-----*|..--. 4, Seep pee 

Appalachian Elec Pr pret.*|....- m1 oo oe cite prong «eb aeaeag ol 7"43% "6 300| 3 3 Aug| 11 Jan 

Arcturus Radio Tube._.-1)__.-. y% ‘18 pee 2% Feb | Claude Neon Lights ine. _1 % % 200 % % Aug 1% Feb 

ey eee Be ed a % Oct] 2% Feb | Cleve Elec Illum com....*| 22 22 400) 21% 2 oe 30 +) sep 

oD on class A... -- 16 | 63 3h 8 

Preferred.......----- 10] 234 234) 200) Rh BRR ah. 4 A Eee Be Ml 4% Oct| 1 Feb 
Arkansas P & L $7 pref...*|--... -----| ------ so | ae Su te | Cannone: %{| 1,100} % % Oct] 3% Feb 
peop oe Bn pee Ny alle | +) Bey ili % Janl “asf Acs | Colt's Patent vie Arma 26] 21°° 245° 2001 18. 18% Jan| 27 Fed 
Art Metal Workscom_...5| 4 4%| 7400 1K) 1% Jan % Apr prc golly may 
Associated Elec Industries 4 soeoM 5% Jan Conv 5% pret ted -100| 69 75 525| 65 67 Sept} 103 Feb I 

Amer deposit reta...-£1)...-. -----| ------ ” Columbia Of] & Gas vte._* % 5%]. 2,700 % 4% Sept; 1 Feb 
Assoc Gas & Elec % Be 2% Feb | Columbia Pictures See Cae 19%| 24% Feb| 35 Sept 

joa. aa oo "16 in 2% Feb | Commonwealth Edison - 100 4 42%| 1,900 31 3444 Jan) 614 Feb 

$5 preferred.. 1 | 1% - aed Cemenoens & snes % tal_-5,000 % % Oct 4% Feb 

Warrants -.......--... ee sent sept | Community Pa L66 pret*| 6% 6%| (100) 3 3 Sept} 11% Apr 
Assoc Laundries vtec com *|..... .-..-| ------ % % Sep 4) rp Sanmamiae Water a Me, Bec vi “Mar % Jan 
Asscciated Rayon com-.-_* 1% 1% 100 } 1 July asic Feb Compo Shoe Machinery_.1| 11 13%| 2,700 8 8 Jan} 14 Feb 
Assoc Telep $1 -50 Dref...* ae Ree, Seer 1 15% = 4 Feb Consolidated Aircraft — 6% 8% 3,500 6 6h Oct 10 June 
Assoc Tel Util com----__- _; a Pee % July oi Pa Comnel Auto Merteané’s* "te 200 lis ig Jan te Feb 
Atlantic Coast Fisheries._*) 834 9%| 1,700) 2 2 Jan A Ss pt peri Sonner ta “5} 13% 1%| 1,000 16 Jan} 1% Oct 
Atlantic Coast Line Co.-50|..--. -----| ------ 28 a 7 15 Feo ConsolG EL&P Baltcom*| 55 5934] 2,200) 45% Jap) 68 July 
"a anne An ah a | ad ol & eel oe” Gl cee | 11S) ing Gel oe 

preference A_.... . eaphlesss paren D 

CE eR eniede nes 3 3%) 2,500) 2%) 2% July) 6% Feb — —_ ere sae ~ pelle peaepbie 12%| 20 Aug| 31 Apr 
Atlas Plywood Corp. ---. * 6% 7 700; 2% 6 July 8 Feb os , ooo Oll.-~~10). 1 ~ 134 200 % 1% Sept 2 Jan 
Automatic-Voting Mach.*}) 5 5 400; 1%) 2% Jan) 83 Apr nee onesie... ....-| --..-- 29 37 Oct] 57 Apr 
Axton-Fisher Tobacco— 50 57 Aug| 69% Feb | ContinentalOllof Mex_--1|-.--- ---.--| ------ as 6 May 

Class A common. ...- 10).---- -----| ------ nd oe. s..... .....1 .....- 2 3 Jan ay 
Babcock & Wilcox Co. -100| 24 27h) 455 1834} 1836 Oct) 51 Jan ene a 4 3 Nov ‘ July 

aldwin Locomotive Wor Oe aie wag : 

UT eee Raberst 3. 3 200, 24] 2 Col 12 = Feb | Cooper Bessomercom...-©] 396 3%) 200 37) ot yl sl” web 
Baumann(L)&Co7%pfdl100} 21% 21 10] 11 ll July} 24 apr a $3 weet w | ech * Sbaiiees jabitees 3 3% Oct) 5% Apr 
Bellanca Aircraft vtc...1| 3 3 100) 1%| 234 Aug! 6 roe | Seer eee eennen 3% 3%4| 1,900] 2%| 2% July) 8% Jan 
Bell Tel of Canada- --__ insets. .ssuecl Guaced 10434] 11134 Jan} 128 ; ov r ” ame a. 

Benson & Hedges com....*|..-.. .--.-- 134) 1% July; 436 July | Corroon & Reynolds— 2 2x1 3,000| 1 1% Jan) 4 Feb 
Converitble preferred..®|-.--. ----- sel og marl eng A) Soe. -.---------- 26 27 200} 10 | 10% Jan| 27 Nov 

Bickfords Inc com... -.-_- 4%| 6 Aug) 8% Mar $6 an -- 1 1% 900 1 1 Octl 3% Jan 
$24 conv preferred_...*| 33 33 600) 2334] 233% Feb| 33 Nov Contes ae 3 3 200 5 3 Nev 9°. Mar 

Seee idee Gosp sme ix ix 600 1% iss july "38 y - ~~~ a 0% 3 14% Apr 
lue e Corp com..__ 1 an 
$3 opt COBY ee *| 3236 34° 600} 28%] 31 Sept) 39% Apr am ny ayy be 12% 12% 100) 8 4 

Blumenthal (8) & Co * 3 3 Sept) 12% Feb ae os ( when c ns 100 ae Bee 1 1 Apr} 1% Apr 

Bohack (H C) Cocom..._* 8 i eee eer er he 546 Aug} 11 Jap 
7% lst preferred .--100 $13 SF 3 oS eo .. os 50| 36 Jan| 62 July 

Borne Serymser Co... _.25 6 "cel ow talon 5| 13%¢ 1334| 3,200] 5%| 9% Jan| 14% Aug 

ponte ae ae 3s a" tas 634 Jan | Crocker Wheeler Hlec....*| 4% 434| 300 = | — in oe 
ourJols Inc. -~........- _ 13 800 y 

Bower Roller Bearing-..-5 13% 14%] 2,400} 8%] 83% July} 17% Feb oo Paw fi dhnoe an yeah es 6%| 700] 5| 535 July 38 Mar 

Bowman-Bilt more Hote y igh Oct ar 
7% Ast preferred_-_-.100 3 3 50 2 2 Mar 5 July | Cuban Fearne ones vtc.* pean: weer areeey 135 3 Jan| 26 Apr 

Brasilian Tr Lt & Pow...*| 11% 11%| 2,300) 8 8 July; 1434 Feb oe . n Mining 60c| 134 ~ 13| 46,100 1 % July) 2 Feb 

Bridgeport Machine- -__- *| 2% 2% 300 % 3 Jan) 3% o- Pee agg mm Baer ata 4% («4% 3 4%| 4% Oct] 7% Jan 

nF deere aaa bee” eh 104] aS 205) 2054 aay 

ME Din weccncccccces 4 4 a eer 6ST 

Brillo Mfg Co com..--_-- *| 6 6 200 Ais! ois j= oi ~~ age may Ripe pk seo Pare 4 10 Feb 15% June 

epee” Te Fe PASS ‘ 

British-Amer Oilcoup....*| 15% 15% 200} 12%) 12% July} 15% Mar | Derby Oil& Refcom__-_-_. . 1% 1% — 9%] 9% Ou 9% Oct 

Pier enscn #\----- -----| ------ 14%| 14% Jan) 14% Oct Desmene wee oom w-----*]----- ----- ae 

Am Geprets ord bearer£1} 31 31%| 300) 2434) 28% Jan) 31% Aug| Amer deposit rets....£1| 23% ’ july) 26% Jan 

aa yA rets ord reg__£]!.-.-. --.- ¥ saa aa il 25%\ 28% Jan! 31 Aug | Distillers Corp Seagrams_*| 15 15%| 8,200 8% 8% y = 
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Week's Range 
of Prices 


Range Stnce 
Jan. 1 1934 


Stocks (Continued) Par 


Sales 
for 
Week 


Range Since 
Jan. 1 1934 





Dominion Bridge Co Ltd _* 
Dominion — & Coal B25 


pref 
East. States Pow com B_.* 
$6 preferred series B...* 
$7 preferred series A__.* 
Easy Washing Mach “Bp”, _* 
eg Bros sOnp com ..* 
isler Electric Cor s 


Claas A 1 
Elec P & L 2d pref A_...* 

Option warrants 
Electric Shareholding— 


$6 conv pref w w 
Electrical Secur $5 pref... 
Electrographic Corp 
Elgin Natl Watch 
Empire District El 6% .100 

Fuel Co— 


100 
Empire Power Part Stk_.* 
Equity Corp com 10¢ 
Eureka Pipe Line 
European Electric Corp— 
Clase A 
Option warrants 
Evans Wallower Lead-_-.-. 
Ex-cell-O Air & Tool 
Fairchild Aviation 
Fairey Aviation Ltd.— 
American shares... 10s 
Fajardo Sugar Co 


Falstaff Brewing 

Fanny Farmer Candy new’ 

Fansteel Products Co_.__* 

F E D Corp bd 

Fedders Mfg Co class A_- 

Federal Bake Shops 

Federated Capital... 

Ferro Enamel. ---.-. .-. 

Fiat Amer dep rcta -- 2001, 

Fidelio Brewery 

Fire Association (Phila.) io 

First National Stores— 
7% ist  aeaeman 

Fisk Rubber Corp 


Florida P & L $7 pref___.* 
Ford Motor Co Lta— 
Am dep recta ord reg.£1 
Ford Motor of Can cl A..* 
lass B 


Cc 
Ford Motor of France— 
American dep rcts _100F 
Foremost Dairy Products _ _ 


Foundation Co (for’n seca 
Froedtert Grain & Malt— 


Garlock Packing com..-.-.* 


Genera! Aviation Corp..-1 
Gen Electric Co Ltd— 

Am dep rcts ord reg_.£1 
Gen Fireproofing com ....* 
Gen Gas & Elec— 


Gen Rayon Co A stock--_* 
General Tire & Rubber. .25 
6% preferred A 1 

Georgia Power $6 pref___- 


Globe Underwriters Ex. -_. 
Godchaux Sugars Inc B_- 
Goldfield Consol Mines_10 
Gold Seal Electrical 
Goodyr T & R7% pref_100 
Gorham Inc class A com_* 
$3 preferred * 


V tc agreement extended 
Grand Rapids Varnish_-._* 
Gray Telep Pay Station--_* 
Great Atl & Pac Tea— 

Non-vot com stock....* 

7% ist preferred....100 


Greenfield Tap & Die....* 
Greyhound Corp 

Grocery Stores Prod vt — 
Guardian Investors 

Gulf Oll Corp of Penna_ "35 
Gulf Sts ey $5.50 pret. .* 


Happiness Candy 
Hartford Electric Light .25 
Hartman Tobacco Co-_-.-. -° 


Holophane Co 

Hollinger Consol G M_-..5 

Holly Sugar Co com 
Preferred 
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Illuminating Shares A -.__* 
— Chem Industries 
Amer deposit rcta_...£1 
Imperial Oi! (Can) coup..* 
Registered 


Imperial Tob of Canada. 5 
Imperical Tobacco of Great 
Britain and amg 
Indiana Pipe Lin 
Ind’ polis Pe &L 654 % stion 
Indian Ter [llum Oil— 
Non-voting class A....* 
. 


Industrial Finance v t c_106 
Insurance Co of N Amer.10 
International Cigar Mach * 
Internat! Hold & Invest. _* 
Internat am 


International Petroleum _* 
Registered 
International Products ___* 
Internat! Safety Razor B_* 
Internat’! Utility— 
Class B 
Interstate Equities 
$3 conv preferred-_-.-..50 
Interstate Hos Mills 
Interstate Power $7 pref_* 
Iron Cap Copper 1 
Iron Fireman vtec 
Irving Air Chute 
Italian Super Power A___* 


Jones & Laughlin Steel_100 
Kansas City Pub Serv— 


Kingsbury Breweries. ._1t 
Kirby Petroleum 1 
Kirkland Lake G M Ltd_-.1 
Klein (Emil) 

Kleinert Rubber 

Knott Corp 

Kolster Brandes Ltd-_--- a 
Koppers Gas & Coke ba 


nos Et ferred 
Kress (8 1 H) 2nd pret ~100 
Kreuger Brewing 
Lake Shore Mines 4777) 
Lakey Foundry & Mach_.1! 
Lane Bryant 7% FS 100 
— United Bak— 
= 


erred 

Lehigh Coal & Nav 
Leonard Oi] Develop__.25 
Lerner Stores common. ..-_* 

6% pref with warr__100 
Libby MeNell & Libby__10 
Lion Oil Development... * 
Loblaw Groceterias A- .. 


Loudon Packing 
Louisiana Land & Explor_* 
Lynch Corp com 5 
Mangel Stores Corp 
64% pretww 
Mapes Consol Mfg 
Marconi Internat Marine— 
American dep receipts. £1 
Marconi Wireless, see Can- 
Marconi. 


Marion Steam Shovel-_-.-..* 
Maryland Casualty 

Mass Util te vtec 
Massey 

Mavis Bottling ‘a | 
Mayflower Associates __..* 
May Hosiery $4 pref._.._* 
McColl Frontenac Oil. __.* 
McCord Rad & Mfg B_.* 
MeWilliams Dredging --__.* 
Mead Johnson & Co * 
Memphis 

Memphis Pr & Lt $7 pref.® * 
Mercantile Stores 


1 
Merritt Chapman & Scott * 
644% A preferred. -..100 
Mesabi [ron Co 
Met Edison $6 pref 
Mexico Ohio Oil 
Michigan Gas & Oil 
Michigan Sugar Co 
Preferred 


$6 conv pref ser A 
Midland Royalty Corp— 


Midvale Co 
Mining Corp of Canada... 
Minneapolis Honeyweil 
Regulator preferred. _100 
Miss River Pow pref__.100 
Mock Judson Voehringer-.* 
Moh & Hud Pow Ist pref.* 
2d preferred s 
Molybdenum Corp vtc-_-1 
Montgomery Ward A.... 


Montreal Lt Ht & Pow... 
cel 


Moody’s Investors Servi 





6% 7 
127% 129% 
30% 31K 





Shares 
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Low 
334 


Jan 


Oct 


Feb 
Jan 
J 


an 
10% ?June 


28 
3 


RK 


mone en 
RKKKRKK 


Hash 
KKK 


Jan 
Aug 
July 


Aug 
Nov 
Jan 
Jan 
Jan 
Aug 


Oct 
Jan 
Jan 
Jan 





High 
46% Apr 


Jan 
Feb 
Feb 
Apr 
Feb 
Apr 
Feb 
Oct 


Apr 
Nov 
Nov 
Nov 


Nov 
Feb 
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3134 Financial Chronicle Nov. 17 1934 
Weeks’ Range| Sales 1933 . Range Since Week's Range| Sales 1933 to — net 
eens nan ve oi it "193 . C or Oct. 31 an. : 
Stocks (Continued) Par| of Prices . wine Jan. 1 1934 Stocks (Continued) Par) of Prices P asi 1934 
- 3| Low Low High 
LOU. Htgh\ Shares | Low Low High , Low High\| Shares Feb 
Moore Corp Ltd B pref100 ee ve. one : al oounee 115 115 Feb| 115 Feb | Public Serv Nor Illcom.-*|----- -----| ------ aan sens aus =. He 
Moore Drop Forging A--*| 20 20 100, 6 10 damp 2 Now 4 Se eee alah ape ee poe 54 Jan| 60% May 
y ® Ppreterred......10U)/----- -----] ---- 
ge By BS a... ee ee ee 1 % 2% Jap 3% Aug Puget Sound P & L— * 14 14% 240 71% &% July 20 Apr 
Mountain & Gulf Ot! Co--1 % | 400] 5 56 Sept; % Jan) $65 preterred.......... *| 9% 10%] 230; 5 5% Jan| 15% Aug 
Mountain Producers..-10| 434 4%4| 1,200) 3%) 4 Jan) Gis ADE Oil Go 6% pret. 10 37° 37:4| 240] 33%| 3334 Oct] 63 Feb 
3, 108} 4.000 100 Jan| 111% Apr | Pure Ol! Co 6% pref__100 7 7% 3% Feb 
Mountain Sts Tel & Tel 100 = “ 69 “4 "800, 31%| 39 Jan| 69% Oct | Pyrene Man uring ..10)---.-- Sho’ as hens l - — 129 Nov 
wR raerredeccnnocHOO) 005 ans) sag] 208 | 208, Sept] Ma er | ae peetersede = ----100| 128%, 12052] “"""ao] 111, | 118, Jan] 180, July 
lat Be : * y % ) % Nov 7a as TB py —eplcatenag “yeh Z 
Nat Baking C0 =< s---"il 236 341 4,100| 1%] 2 Jan| 4 ADr | Rafiroad Shares Corp....8| 3% tis] = 40014 fe ee 
Nat Bond & Share Corp--*) 30 "30 100) 3656) 38% Ous| 20 Ape | Ry a Utintion Investing All----.. -----| ---2- | %| 34 Oct} 1) Feb 
Nat) Container com----- 1)----- -----| ------ . nbow Luminus Prod a* oe cae 300 % y% Mar e 
ml, SS pel Geeeieesier (panera eo), 2 SS 8 ee % 6%} «6200, «= |S us Jumel «=— %-*Feb 
webct cam A'*---100| 195, 1051| 100) s0, | gp, ganl toy Oct | naymond Gansta iio] ” "| 5] a7 | a7 ont] 20. ee 
* : 3% 14%) £+900| 12%) 13% Sept; 15% ADF) O05 Conv pret.......... Vv , or 
National Investors oomssci] 1 1x] 700) 1 1, Nov) (3 Feb | Raytheon Migvte.--.60e| 1% 1%) 100 im) 6 On i tae 
met 5 40 an Nov | Red Bank 01] Co___.._._*]----- Sgerel enenee Apr 
$5% preferred - - ------ I]----.  ----- voosae af + in 1K ol oe... e| 10 i0% 200] 10% af pa he = 
Py i haiaiettaet TE lla ed Me” ee % July| 2% Jan | Relter-Foster Oil_......- | 4 =| 80) lass July 
National P & L $6 pret - .: 46 51 950 32 35% Jan 69% Feb Reliable Stores Corp-.-.-- Ps eee ee 1 % 2% Sept 3% Jan 
National Refining Co...25)____- nine pean 4% 4% July 6 Mer | Reliance International A- Mea Ao ee % % Sept 3 Feb 
Nat Rubber iiihkcsseewe s 3 Ye 3 % 300 2 3 Sept 7 % Feb Reliance Management. - Ca Rabie Gaecinataint 1 % 1 ye Jan 3% Apr 
N t Service common.---- 1 big big 40 Y% Ye Sept 14:¢ May | Reybarn Co Inc--.-...--. 10 gat ate “7000 % Jan 1% Apr 
- in SeEE. noe. <onn-} eocene % % Sept} 3% Apr | Reynolds Investing --__- 1 % %| 1,00 % oil « fe 
Py A ar Corp Ltd..*|...-. 2222{ 2222..| 11%] 13% July] 18% Feb | Richfield Oilpref..._---25] 1 1% 400 M 
Nat Sugar Refining... --- *|" "39 33% 500) 29 29 Feb| 38 June | Richmond Radiator Co— . 3 s Nev 3 Nov 
National Transit....12.60| 7% 7%| 200) 7 7, Oct, 936 Feb! 7% conv pref-........8/----- ---<-| ------ 10 | 11% Jan| 20 June 
Nat Union Radio com..--1 % 34 100 % 4 Mar, 1% May | Rike-Kumler com--.--..9|----- -----| ------ 65 75. Jan| 76 Sept 
Natomas Co - 8% Ky 1,100 7M TK June 10% Arp RochesterG & E6% Datioo aces wees ~"" 500 % % June 2% Feb 
Nebraska Pow 7% ‘pref. 100 296% Z96% ee 296% Nov| 796% Nov | Roosevelt Field, Inc..... 6} e13 1% a % % July 14% Jan 
Ne al auaawe M| 1 Feb; 3% Oct | Root Refining com__._.- Bleoe a=, enseel -on sae ‘| 33¢ Nov| 8% ADF 
ay A ia ee ee ee ee ee 31 Nov| 31. Nov|_ Conv prior pref__.__- 10} 3% 3%) 100) 3% sas Feb 
Neisner Bros 7% pret-.10u| 91. 91 25). 20%| 40 Jan| 101% July | Rossia International--.-- Se-se -sgcrl “s-sae oi o* “ial Oe 
Nelson(Herman) Corp.--5; = 5 8 800; 2 2 Jan 8 Nov | Royal Typewriter------- - 4 072 "400| 25 26 July| 41 Nov 
Neptune Meter classA---*|..... -----| ------ 1 i 2 -- oe on ng A gr - Reeesadfites 2%| 4% Sept| 10 Apr 
r * ¥ Ct | RUSBOCERS Filtp AV@....... eco-- aa kt a 
eee ee Of ------ °°" ORAS peer if 18 Jan 214 June | Ryan Consol Petrol. ..._. | 1% 1% 200 % % Aug} 3% Jan 
DNs Nidan. cnnack ooneien 14] 2 Sept] 5 Mar _ : aii 
Now ‘jenny =... 25|"58 58%{| 300) 4734] 47% May| 63% Jan | Safety CarHeat&Light100] 70, 74, | | 225 Or al ~ ae a age 
New Mex & Ariz Land.--.1 1% 1% 500 % 1 Jan 2% Apr | St Anthony Gold Mines_-_1 “18 Pa 3'400 1% 132 Oct 5% Feb 
Newmont Mining Corp.10} 40% 41% 800} 34 37% Oct) 57% Apr | St Regis Paper com... . ma oo) *"30| 1834) 20 Sept] 51 Apr 
New York Auction Co..* ee a es ee % 1% July 4 Jan 7% preferred na 100 22. 23 600 7 Tie Jan K% Apr 
N Y & Honduras Rosariol0| 3914 42%| 850) 17%| 28 Feb) 46% July | Salt Creek Consol Oil_---1 mh ool 5 | 536 July) 7% Apr 
Stew York baorenendéee..*..... ..-..| ------ 15 | 23 Oct| 33% Apr | Salt Creek Producers...10| 6% 6%4| 1,1 yl Aug] 1. Mar 
N ¥ Pr & Lt 77; pr pret - -100 76 «76 at Ged Redes: Gide |. ->-~~ sheeammoeen 5\-- 304 3334) 1,600| 13 | 17% Jan 40% Apr 
Y Shipbuilding ~The Saas Sipe \% y% June e 
ares.....-- al ‘ 13 100} 8 10 July} 20% Mar | Schulte Real Estate er #)----- -----| --- 7 
“Ties Corp tiie 17 foots 580 113 11455 ‘ 120% Po Seaboard Utilities Shares} “ 4 200 ae Ty, July at Feb 
¢ y a 
= Bn A hg pref e 119% ee __ 3 3 Jan 4 Mar | Securities Corp General. * 1% 1% 300 Pe os” a a” poe 
N Y Water Serv pret 100 aungecetae (pega 20 | 25 Jan| 39% June Seeman Bros ne; ------* o.. +. = *.. “tel | 
“Came. “a alain 15) 3% 4%| 17,400} 3%| 3% Nov) 9% Feb | Seiberling Rubbercom...*| 1% 1%| 400 bee s”° y= A R “ i 
Class A opt warr.....-- 316 Sie) 1,400 KH y% Sept % Feb | Selby Shoe Co com__..- Miivss secnnl sepnce 
Class B opt warrants - - - - 1 1 400 4 % ~~ a + — ae Inc— ‘ 1% 1%! 1,400 1K 1% July| 3 Feb 
Class C opt warr...-.--|..-.. -----| ------ a 3 e | aoe a : 38 40% Jan| 61% Apr 
° staagieetite pistes: 40 | 40% Jan| 50 Oct | $5.50 prior stock.-...25|----- -----| ------ ed 
Geer cman... 5 2% 2%| 3,000] 2%| 2% July} 7 Feb Allotmert certificates... 46 47 150} 37%| 40 Jap| 62 
Niles-Bement-Pond -_----- . 8% 8%} 1,000) 8 7% Nov| 15% Feb | Selfridge Prov Stores— ou 100 1% 1% Jan 2% Mar 
Nipissing Mines......--- 5] 2% 2%| 1,600) 1%) 2 May, 2% Feb Amer dep rec 4 “ ‘“ Aus % Mar 
Noma Electric....-..--- . % % 100 % % Jan 2% Feb ames Safety Control. --"i60 3% 3% Oct] 10% Feb 
Northam Warren pref...*|_.... -_-_-| ..---- 30%) 32 Jan) 37 Jan ther com A 600 1% 1% July} 3 Jan 
Nor Amer Lt & Pr- - Shattuck Denn Mining.._5 1% 1% 14% 16% Nov| 24% Apr 
Ce 1 1 1% 400 % % Sept} 3% Apr | Shawinigan Wat & Power-_* 16% 17% 400 71 103% July| 13% May 
$6 preferred. -___----- | 6% 7 750| 3 3% Jan; 16 Apr | Sheaffer Pen com..-...-.*|----- -- 7) ie ioo} 1 1 July} 2% Feb 
North American Match..*} 24 24 25 7 a iuy a ad my naa 1% % 12 12 Aug] 23. Mar 
‘i eet 100 4 an % wnnnne---25)----- | == 27] ~ 2-5-2 % Nov 
Nor Gent ‘Texas Oil Go.25 2” * 100} 1%| 1% Jan| 3% Apr | Sherwin-Williams com..25, 764 Be 5,225 au = i _ wend sens 
Nor European Ot] com. -_} i 700 he lig Nov ‘ie May s oo A hoo ihe ra sol 119 "| 156 Mar| 274 Nov 
Nor Ind Pub Serv— inger Mfg Co- ------- 00) 2 3 Oct 4% Feb 
— 9 é 25| 20%] 21 Jan| 32% May Amer = rets ord reg - v7 a ~---| ---- -- 
Nothon Pipe Line... 10] 882 B34 _100| 4%] 4% Jan| 7 Feb | Smith (A 0) Corpcom *| 24 "2634| 1,050] 15%] 15% July] 43° Feb 
Nor Sts Pow com class A100} 9% 10%] 1,400} 10%) 9% Nov | 32 Feb | Smith & Corona Typewriter 3%| 5% Junel 7% Jan 
Northwest Engineering.-*}..--. ----_| ----.- 3 3 July} 7% Mar Common Vt ¢..-...--.% ----  ----- ““"F501 1%1 «#136 Oct| 4% Mar 
Novadel Agene....---.. 20% 21 800} 17 17 July| 23% Apr | Sonotone Corp----..---- 1, 1% = 1% 3.3001 1%| 2% July| 53s Feb 
Ohio Brass Cocl Bcom.."| 14 15 400} 10%| 12 Mar) 16% Feb | So Amer Gold & Plat.....1) 3% 3% ’ 4 
Ohio Oi1 6% pref..---- 10} 87% 87% 100} 8134] 83% Jan) 88 Feb | Sou Calif Edison— | 28 28 Oct| 36 Feb 
Ce ee cd fecccn ateoel osccen 80 Jan 90% July 5% original preferred.25 ----- - 9112| ~"500 18% 18% Oct 25 Feb 
Ohio Public Service— 7% pret series A-..-- 25 21 ate 800] 153% 15% Sept) 21% Feb 
7% ist prefclA..... won| eo---- 71 71 May 73% Apr Preferred B--..--.---- 25 18 - Vy 800 14% 14% Sept 19% Feb 
Olistocks Ltd com_------ t} 10 "1034| "200, 6) 84 Jan] 10% Apr | _ 536% prefseriesC-...25 16% 16%) S00} 14 1 July} 4 Feb 
Outboard Motors B com_*}]__.-. ___--| -.---- | Ye ‘ig July 1% Apr | Southn Colo Pow cl A_.-25 1. 1. 0 % % June) 1% Jan 
Class A conv pret...."|| 3%, 3%| 100) 1%| 2% Jan| 3% Apr | Southern Corp com---.--. . % AK) 30 +} 0 “ise ‘so sn 
Overseas Securities Co_..* 1% 1% 100' 1% 1% Nov’ 3% Jan | Southern Nat Gascom-...* ----- -----| ------ 100 | 103% Oct; 107% Mar 
Pacific Eastern Corp-.--- 1 2% 2% 500 1% 1% July 3 Feb | Sou New Engl Telep--10)----- -----| ------ 3% 3 i Nov| 5% Feb 
PacificG & E6% ist pref25| 20 21%} 1,900) 18%] 18% Oct) 23% Mar | Southern Pipe Line____- Blocens sores] con=o- % % Feb| 2% Mar 
54% Ist pref RSS 25) 17% 18% 200; 17 17% Sept) 20345 Feb | Southern Union Gascom-*|----- -----| ------ 4%| 4% Jan| 6 Feb 
Pacific Ltg $6 pref. ------ 76 76 75) 69 | 69 Sept; 90 Apr | Southland Royalty Co..-5/----- -----| ---- 60| 15%] 17% Jan| 2634 June 
Pacific Pub Serv Ist pref- . 7 9% 200 2M 2% Jan 8% Oct | South Penn Oil__._----- 25) 22 22% 1,60 3454 41 Feb| 47 Feb 
Pacific Tin spec stk_...-- 26% 27% 375| 10 17 Jan| 27% May | So-west Pa Pipe Line_..50| 43% 43% 50 
Pan Amer age 33 35 1,000} 31%| 31% Aug) 51 Jan | Spanish & Gen Corp— lig tie Aug % Feb 
Pantepec Oil of Venez__.*| 13% 14| 2,300 % % Jan} 3% Mar Am dep rcts ord bearerf1|----- -----| ------ % % July % Feb 
Paramount Motors... -.-- _. Sia Pana 3%| 3% Sept; 5% May Am dep rets reg shs_-£1)----- -----| -.- i60| 45 60 Jan| 88 Oct 
Parke, Davis & Co... -.- *| 30% 31 2,000] 1934} 22% Jan) 31 Nov | Spleg-May-St 64% pt.100) 8774 8774 3%| 3% Oct| 6% Mar 
Parker Rust-Proof com..*) 55 59%] 2,550) 43}4| 4334 July) 73}4 Feb | Stahl-Meyer com_--_....*|----- -----| ------ % % Sept] 2% Mar 
Pender (D) Grocery clA..*|...-- --.--| ------ 24%| 26 Apr; 31 Nov | Standard Brewing Co-...*|/----- -----| ------ 23 23° July| 28!4 Nov 
Sipe eanalieama ics Siival <tenen 8 8 Oct} 8 Oct | Standard Cap &Sealcom.5| 2834 284 ol tox 14% Jan| 26 Mar 
Peninsular Telep com---.*}----- aS WEEE 5 5 Apr| 9% Feb | Stand Investing $5.50 pf.*| 17 17 5 13%| 14% Jan| 17% Feb 
d PGGiGs “agnael seeeed 69 | 6634 Nov| 69 Apr | Standard O11 (Ky) __-.-- 10) 15% 1674) 5,300) Dol Bx Novi 16% Feb 
Penn Mex Fuel Go-....-- Reds Saaeres 2%| 3% Jan} 6 Jan | Standard Oil (Neb)--.-- 25) 8% 9 sl seit 12% Oct] 28% Feb 
Pennroad Corp v t ¢__..- y 2%| 9,500} 1%] 1% Oct 434 Feb | Standard Ot! (Ohio) com 25) 12% 13% = 83¢| 7734 Jan| 95 July 
Pa Cent Lt & Pow pref_..*|_....  _.__-| ------ 26 | 26 May| 29% July | 5% preferred. -_---.- 100} 93 93 ao) “aan ‘a gol ak ae 
Pa Gas & Elec class A....*|...-. —..--| -.---- 6 6% Jan| 1934 June | Standard P & Lcom-_---- " = 2 200 15 y 17 Nov] 35 Apr 
Pa Pr & Lt $7 7 pret eee ©. EISSN 74%] 82% Feb| 93 June Preferred - .----..---- eotee <0 ages! Bega 1 6) 1% A 7% Feb 
Penna Salt Mfg._-.--- RSs feranie 42%| 50% Mar| 68 Nov Common class B-....- | 2 2 | a 100 “4 rh % Feb 
Pa Water & Power Co....*| 54% 55% 200} 41%] 45% Jar) 56% Aug | Standard Silver Lead__-_-1 5.6 % 15,900 ‘ ¥4 p> 1% Feb 
Pepperell Mfg Co-..-.- 100| 854 867 70 65% 69 July 101 Jan Starrett Corporation ee = ¥ : %s 500 26 4 yay! it ie 
Perfect Circle Co........*|--.-- --.--| ------ 2 25 Jan % Fe % Dreferred._...... ‘ 
Pet Milk Co7% pret -100 112 112 10| 90%| 92% Feb| 112 Nov | Steel Co of Canada_....- t]--z-= -2---| --- 350 “.. 33 Jan a Gos 
Philadelphia Co com--.-..- 8 % 200 8 8 Jan} 15 June | Stein (A) & Cocom.....- 10 10 80 84% Jan| 101. July 
vate tide on pret==* Spl agehieets papers Saul SOse  sanl 38° Oee | Bede Commotion 2 ol 6 til 000] 5s] s Janl 234 July 
Phila El Pow 8% pref...25]...-. -..--| ------ Det | Stein Cosmetics. -----..- 
Philip Morris ConsolInc 10| 1434 16%4| 7,900] 2%| 2% Jan| 1644 Nov | Stetson (J B) Cocom___-*|_.-.. -----| ------ . : ‘inl a ae 
oO > Se aaa” ee atewel sovene 19 19 Feb} 2634 June | Stinnes (Hugo) Corp--.--- W)-----  -----] ------ 4%| ate Oct| 8 Mar 
Phoenix Securities— Stroock (S) & Co..-...-- S\---2- --22-| ---z-- i 134 Oct] 10% Mar 
— 1% 1%| 2,000 % Oct| 2 Feb | Stutz Motor Car____.--- ps 1% 1% 300 Hs, HS pe 17% Apr 
$3 conv pref ser A_--10] 22 22 100| 16%] 16% Sept; 30 Apr | Sullivan Machinery ----- *| 9% 10 150 Hy oo Sept| 5% Feb 
Pie Bakeries com v t c..* 9% 9% 100 3% 4 Jan} 14% Feb | Sun Investing com-.-.--- B)----- -----| ------ 34 324 “ao 414% Apr 
Pierce Governor oom.....%|--.-- -----| ------ ‘al gg See te ee i77i7 “7i34] “7300] ~%| Me Jan| 2. Feb 
wwe elem ee mee eK] eee as Pe eee y, 9324 y 
Pioneer Gold Mines Lid-.1{ 12” ~i23z| ~4,600] 8%| 10% Jan| 14% ADE Sunshine Mining _ Go. i9e L1G 12%) 20.000) 701 7 ; “a 
os F ‘OBtag: wanrin a Pee ere ee 
ky > satplbtne *...*| 33¢ 4 | 5,000] 2%] 2% Sept] 4% Apr | Swift & Co........---- 25] 1836 1034] 13.100, 1236] 18%6 fen) ON aoe 
Pgh Bessemer & L Erie.50|__... _____| _____- 29 30% Jan| 35% July | Swift Internacional-_-.-- 15} 36 3744) 3,700 355) ety} a ao ab 
Pittsburgh & Lake Erie.50|..... -...-| -.-.-- ee ee eee tee ae ee ee ann ae see) - ar aae 1 sg Juiy| 334 Nov 
Pittsburgh Plate Glass_.25| 52 5334] 3,580] 30%] 39 Jan} 5734 Apr | Swiss Oil Corp.._....--- 24% 3) 2,700 % 1¢ July) 3% AD? 
Pond Creek Pocahontas..*|..... -..--| -.-.-- 10%} 14 Apr) 2134 Nov | Taggart Corp com.-..-. Rear spied engl ail si “al as” Aer 
Potrero Sugar com -.-- - - 5 1% 400 % % Sept} 3% Apr | Tampa Electric Cocom..*| 23 23 100 4 Seve] 1% ADF 
Power Corp of Canada_--*|_.... ___--| -.._-. 7 8 July} 1434 Feb | Tastyeast Inc class A_.._* a i ees ee a 
Pratt & Lambert Co....*| 25% 26 200] 1534] 173% Jan| 31 Apr | Technicolor Inc com_---- *| 124% 13%] 2,100 ai Hs a sil ‘Ase 
Premier Gold Mining---_-1 1% 1%! 2,500 K% 1 Jan 1% Mar | Teck-Hughes Mines----- i 3% 4)4| 5,700 a” a” Z . a 
Producers Royalty - -_--- 1 ye  =%&%!) «4,800 % % July % Jan | Tenn El Pow 7% ist pt-100/----- -----| ------ ry, % re te July 
Propper McCall Hos Mills*} 1% 1%] 100) 34] (36 Aug] 2% Jan | Tennesee Products.....-*|-..-. -----| ------ a%| 43¢ July] 11 Feb 
Providence Gas Co.....-*|-.... -..--| ------ 135| 13% Sept; 135% Sept | Texon Oil & Land Co-- %/...-- -----| ------ 20 24 ‘Jan| 44% Apr 
Prudential Investors.....*|...-. -.2--] -22.-- 4%| 5 July} 8% Feb | Thermoid 7% pref....- oe: ey ke ee 
$6 preferred --_-..----- _ Rae pias. Sapte 59 | 61% Jan| 87% Mar | Tobacco Allied Stocks....*| 5614 56%) 100) 37% “ 3a im ane 
Pub Serv Ind prior pref..*| 14% 15 80! 8%| 8% Septl 19 Apr’ Tobacco Prod Exports...*%' 1% 1% 200 % - 
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July 1 
1933 te Range Since Week's Range Range Since 
Bonds (Continued) — Oct. 3 Jan. 1 1934 Stocks (Concluded) — of Prices Jan, 1 1934 
19 
Low Low High High Low High 

Tobacco Secur Trust Co— Amer Radiator 4 4s-_-.1947 4 1068 Jan| 106 
Am dep rcts ord reg shs£1 18%| 22% Sept) 25 Nov | Am Roll Mill deb 5s..1948 1% Jan} 92% Oct 
Am dep rets def reg. £1 5% 6 Sept 7% Oct | Amer Seating conv 68-1936 83 Jan| 70 Apr 

Todd Shipyards Corp-..-..* 18 19 Jan} 28 May | Appalachian El Pr 58.1956 101 Jan} 101 Nov 

Toledo Edison 6% pref 100 51 62 Feb| 77% Apr —— Power 58.1941 107 Jan| 108 Aug 
7% preferred A.--.-- 100 584%| 77% Mar| 89% Apr| Deb6e............ 2024 85 Jan| 88% July 

Tonopah Belmont Develp 1 ly July % Nov sehunaan Pr & Lt 58_.1956 72 Jan| 79% Apr 

Tonopah Mining of Nev_-.1 ly % Sept Feb | Associated Elec 44s8__1953 37 Jan| 42% Feb 

Trans Air Transport --.-- 1% 1% July} 4% Jan | Associated Gas & El Co— 

Trans Lux Pict screen— Conv deb 54s_-__.- 1938 19 Jan} 2834 Feb 
Common.---....------- 1 1% 1% July} 3% Jan Conv deb 4348 C__.1948]_.... ___-- Jan| 23% Feb 

Tri-Continental warrants - - 1 1 May 2% Feb Conv deb 4}4s8__... 1949 15% Jan| 24% Feb 

Triplex Safety Glass Co Conv deb §8_...._- 1950 17% Jan| 2544 Feb 
Am dep rcts ord reg-108 11%| 18% July} 21 May es 965 17% Jan| 25 Feb 

Trunz Pork Stores Inc. -.-* 10 9% Nov; 20% Apr Conv deb 5 4s__..- 1977 19% Jan| 29% Feb 

Tubiz ¢Chatillon Corp..-1 3% 3% Sept) 15 Jan | Assoc Rayon 56.._... 50 69% Jan| 75% Mar 
CUB A. cncccoscsccce 1 9% 9% Sept} 30% Jan | Assoc Telephone Ltd Se '65|--.-- ----- Jan} 98 Aug 

Tung-So] Lamp Works...* 2% 3 Jan 7% Mar | Assoc T & T deb 54s A ‘54 61 Sept}; 61 Nov 
$3 conv preferred....-- 2 12 15% Jan| 30 #£Apr| Assoc Telep Util 644s_1944 15 Jan| 22 Feb 

Unexcelled Mfg-..--.---- 10 2 2 Oct 4% Nov Certificates of vane 15% Jan} 23 Feb 

Union American Inv’g---* 16 17 July; 25 oa eee 1933 18% Jan| 26% Feb 

Union El Lt & Pr pref -100 104 | 106% Aug] 107% July Ctfs of deposit _..1933 18% Jan| 26% Feb 

Union Gas of Can......- 3 Oct 6% Mar | Atlas Plywood 5%s..1943 80 Jan| 80 July 

Union Tobacco com.---- s lig \% Jan ¥% Jan | Baldwin Loco Worxs— 

Union Traction Co— 68 with warr___._.. 1938 81% Nov] 137 Feb 
$17.50 paid in. ....-- 6 8 Sept 8 Sept 6s without warr____1938 69 Oct] 97% July 

— Aircraft Naha Bell Telep of Canada— 

Warrants...........-- 3 3 Sept) 15% Jan lst M 5s series A___1955 112 Jan} 112 Nov 
United Carr Fastener_...* 5% 5% Jan| 14 Nov lst M 5s series B___1957 112% Jan} 11234 Nov 
United Chemicals com.-.-.* 2% 3 Jan; 11 Feb 5e series C......... 960 113 Jan} 113 Nov 

$3 cum & part pref-----. ° 13 15 Jan| 26% Feb | Bethlehem Steel 6s__.1998 121 Jan| 122% May 

United Corp warrants ----- % % Oct % Feb | Binghamton L H & P 58°46 101 Jan} 102 Oct 

United Dry Docks com --* Me % Sept| 2% Feb | Birmingham Elec 4 \s 196% 69 Jan| 70% Mar 

United El Serv Am shs — 3 2 July 3% Jan | Birmingham Gas 68..1959 55 Jan| 60 Apr 

United Founders......-.- lg % Sept 1% Feb | Boston Consol Gas 58_1947]._..-. ----- Jan| 108% June 

United Gas Corp i 2 1% 1% Nov 3% Mar) Broad River Pow 6s..1954 75% Jan| 78 Oct 
Pref non-voting ---.-.- bd 37% 15 17 Jan| 45% Apr| Buff Gen Elec 5e._..1934|..... ___-- Jan| 109% Nov 
Option warrants.....-- 916 \% % July 1% Mar Gen & ref 5a....... 1946 4 108% Jan} 112 Oct 

United G & E 7% pref.100 60% 46 46 Feb| 62 Apr | Canada Northern Pr 5s ‘53 99% Jan} 99% Nov 

United Lt & Pow com A..* 1% 1% 1% Nov 5% Feb | Canadian Nat Ry 78_.1935 102% Jan| 104% Mar 
Common class B..-.-.- bd 1% 1% 1% Oct 6% Feb | Canadian Pac Ry 68__1942 111% Jan) 117 Apr 
$6 conv Ist pref....--- ° 7% 6% 5% Nov| 24% Feb | Capital Adminis 56_..1953 85 Jan| 90 Apr 

United Milk Products...* 3 3 Apr 3% Sept | Carolina Pr & Lt 58 ._.1956 80% Jan} 81 Nov 
$3 preferred......--..- ¢ 20 20 Jan}; 29 Nov | Cedar Rapids M & P 58 '53 113% Feb] 113% Sept 

United Molasses Co— Cent Ariz Lt & Pow 5s 1960 87% Jan| 94% Apr 
Am dep rets ord ref..-£1 2%| 3% Jap) 6% Apr | Cent German Power— 

United Profit-Sharing -.-.* i % Aug 4% Feb a ctfs 68..... -1934 40% July} 63% Mar 
Preferred - - .-------- 10 6 6 Apr| 9% Jan| Cent Ill Light 68.---1943 108 Jap} 108 Nov 

United Shoe Mach com .25 48%| 57% Jan) 71% Oct | Central Ill Pub Service— 

i, ee 30%| 32% Jan) 38% Nov 5s series E._.._____ 70% Jan| 76% Apr 

U S Dairy Prod B.----- ° % % Aug 1% Feb lst & od A eae ser F_ pool 64% Jan| 68 Feb 

U 8 Elec Pow with warr.-.1 y% y% Aug % Feb 5s series G____..... 71 Jan} 74% Apr 
Warrants....-...---.-- lig tig Mar 46 Jan 44% ro ae i 81 64 47% Jan| 68 Apr 

U 8 Finishing com------ " % % Nov| 6  Feb| Cent Maine Pow 44s E'57 96 Jan} 98}4 Aug 

U 8 Foil Co class B sceves 1 5% 5% Jan) 14% Apr 5s series D_._._.__. 55 102% Jan| 102% Nov 

U 8 Int'l Securities...... S % % Oct 2 Feb | Cent Ohio Lt & Pow 581950 70 Jan 7 =May 
Ist pref with warr_..-- bd 39%| 39% Sept} 60% Feb | Cent Power 5s ser D__1957 55% Jan| 6144 Feb 

OU 8S Lines pref__-..---. ad tis % Jan 1% Mar | Cent Pow & Lt Ist 56.1956 60% Jan| 62 Apr 

U 8 Playing Card -- 14%| 16% Jan) 30% Nov | Cent States Elec 58___1948 31 Nov] 52% Apr 

Radiator com.-.-... 1 i 1% Oct 3 Feb 5s ex-warr....... 954 30 Nov; 45 Feb 

7% preferred 00 7% 74% Oct) 11 Nov | Cent States P & L 5\s.'55 49% Jan} 63% Apr 
U 8 Rubber Reclaiming - .* y 1 Jan 1% Apr | Chic Dist Elec Gen 48°70 91% Jan} 91% July 
United Stores v t c_..._- M% % June| 1% Feb Deb 5%s_--Oct 1 1935 ae Jan| 100% Sept 
Un Verde Extension--.50c 2%| 8% Jan| 65 Feb| Chic Jet Ry & Union Stk 
United Wall Paper..-....- ag 1 1% Oct 4% Apr er 940 105 Jan| 107 Sept 
United Zinc Smelting. -.-..* \% \y% Feb % July | Chic Pneu Tools on. 76% Jan} 84% Apr 
Universal Ins Co.._-...- 8 5% 5% Jan| 12 June | Chic Rys 5s ctfs_____- 1927 59% Jap} 62 Oct 
Utah Apex Mining Co.-..5 % Jan 2% Apr | Cincinnati Street Ry— 

Utah Pow & Lt $7 pref__.* 154%| 14% Nov} 26% Feb 5 MsseriesA______- a Jan| 81 Apr 

Utah Radio Products com * 1 1 Oct 2% Jan series B.....-.-- 1955 75 % Jan) 83 Apr 

Utica Gas & E17% pref 100 78 82 Nov| 82 Nov | Cities Service 5a_..._. 1966 43% % Jan| 52% Apr 

Utility Equities Corp._-.* 1% Jan Feb Conv deb 5s_____.. 1950 43% % Jan| 53% May 
Priority stock_......-- ad 30 36 Jan| 53 Feb | Cities Service Gas 5s °42 64% 4% Jap| 68% June 

Utility & Ind Corp.------ ” % 44 Nov) 2 Feb | Cities Service Gas Pipe 
Conv preferred .-......- s 1% 1% Jan 5% Feb Line 68. _..-......1943 80% % jJan| 86% July 

Util Pow & Lt new com..1 % % Nov 2% Feb a ee Serv P&L 5ise pes 40% \% Jan| 49% Apr 
OE Bis wwwcccccs 1 1% 1% Nov ae Tt i A eget 40% Jan| 49% Apr 
7% preferred-.----- 100) 4 4 July} 17% Feb | Cleve Elec Il] Ist 50221939 108% Jan| 108% Nov 

Venezuela Mex Oil...-.- 10, 1% 1% July 5% Jan 5a series A__._.__. 1954 111 Jan| 112% Oct 

Venezuelan Petroleum.._5 % % July 1% Mar 56 series B_______- 1961 112% Jan| 113 Nov 

Vogt Manufacturing-_-_._- * 2% 3% Jan 9 Feb | Commers und Privat 

Waco Aircraft Co._._-- * 5% 5% July| 19 Apr Bank 548_-....-.-- 1937 35 Sept}; 62% Feb 

Wah! Company -.-.--.--.-- ° 1% 1% June 2% Feb | Commonwealth Edison— 

Waitt & Bond cl A....--- ° 3% 4% Jan 7% June lst M 5s series A___1953 107 % Jan| 109 July 
Clam B... 22-22-20 ” % % Oct 1% Jan lst M 58 series B__.1954 107 % Jan} 108% Oct 

Ww: m Co warrants... _____ 1% 1% Oct 4% Feb lst 4}48 series C__.1956 103% Jan| 105% July 

Walker (AHiram)-Gooderh’m 4s series D_____. 1957 104% Jan 104% July 

& Worts Ltd com__..* 20%| 21% July; 57% Jan 4348 series E____--- 1960 103% Jan, 103% July 

Cumul preferred ----.- * 12%) 14% July} 17% Jan lst M 4s series F__.1981 93% Jan| 94% July 
Walker Mining..-.-.-.---. % % Sept 1% Feb 5 4sseriesG__.__.. 1962 07 Jan| 108% Nov 
Watson (John Warren) --.* % % Sept % Feb | Com'wealth Subsid 54s '48 83% Jan| 87% May 
Wayne Pump Co-.-.-.-..-- 516 6 Oct 1% Feb | Community Pr & Lt 5s 1957 50% Jan| 57 June 

Convertible preferred -_* 1 1 Sept 6 Apr | Connecticut Light & Power 
Wenden Copper ---.---.--- 1 yy \% Jan % ADr 7s series A__....-. 118 Mar 120% June 
West Texas Util $6 pref--.* 22 22 Oct} 26% Oct ee eee eee Jan| 112% June 
Western Air Express-_.-..10 7 Jan 20 Jan 4 4s series C 107% Jan} 108 Sept 
Western Auto Supply A-.* 17 19 Jan| 48% Apr 5a series D._.._.-- 109% Jan| 110 Nov 
Western Cartridge pref _100 62%| 63% Jan) 95% Nov | Conn River Pow 5s A 1952 105 Jan| 105% June 
Western Dairy Productse— Cosel EL& P 48 1935 100% Nov| 103% Apr 

$6 preferred ser A----- . 5 11 July} 11% Apr| Stamped..-.-.....-..-- 101 Oct| 103% Feb 

Western Maryland Ry cama Gas (Balto a 
7% ist preferred_-_._100 35 50 Jan| 79% Apr PO ae (he. 1939 % 110% Jan} 111 Oct 

Western Power pref. _._100 65 65 Jan| 86 May Gen mtge 4s_--.-- 1954 112% Jan} 114 July 

Western Tab & Stat vt c.* 6% 9% Jan| 14% Apr | Conso) Gas EILt& P (Balt. 

Westvaco Chlorine Prod— 4% series G____-- 1969 109% Jan} 1094 Nov 
7%_ preferred -_..--- 00 60 85 Apr) 98% June 4\4s series H_.__--- 1970 108% Jan} 110 July 

West Va Coal & Coke___.* % Jan 5% Apr lst refef4s________ 198 105% Jap| 106% July 

Williams (R C) & Co.....* 11 11% July} 20 #=Mar | Consol Gas Util Co— 

Wil-low Cafeterias Inc lst & coll 68 ser A_.1943 51% Jan} 52% Apr 
COMMON. <22-<<265500 1 % 1%_ Sept; 2 Feb Conv deb 6 Ks w w .1943 7% Sept}; 13 Apr 
conv preferred ---...-- ° 6% 6% Feb) 10% Apr | Consol Publishers 7481936|)_..._. --.-- Jan| 89 July 

Wilson-Jones Co---.-.--- ° 9 11 Jan} 17% July 7s stamped-_--.-- ae Sept 70. Sept 

Wisconsin P & L7% pf. 106 27%| 2644 Nov] 28% Aug | Consumers Pow 448-1955 107% Jan| 107% Nov 

Woodley Petroleum. --.- 2 2% Oct} 5% Feb Ist & ref 58...__-.- 1936 104% Jan} 105% July 

W oolworth (F W) Ltd— Cont’! Gas & El 56___.1958 48 Jan| 57 Apr 
Amer deposit rcts.-...58 17%| 22% Jan} 29 Oct | Cosgrove-Meehan— 

Am dep rcts 6% pref--£1 6 6% Mar| 9% Mar Coal Corp 6 4s----- 1945 5 Sept 9 Mar 
Wright-Hargreaves Ltd.-* 5%| 6% Jan) 10% Mar | Crane Co 6s_.--Aug 1 194U 100% Jan} 100% Nov 
Yukon Gold Co....----- 5 416 4% Jap % Apr | Crucible Steel 5s.. _.1940 94% Jan} 96 Apr 

Cuban Telephone 7 8 1941 67% Aug} 80% June 

Boate— Cuban Tobacco 5s. . 1944 48 Aug| 50 Jan 
Abbott’s Dairy 66 ----1942 8634| 92% July| 10034 Sept | Cudahy Pack deb 5s 1937 104% Jan| 104% Nov 
Alabama Power Co— “t See ee aioe 1946 106% Jan} 107% July 

Ist & ref 58-.-.---- 1946 63 66 Jan) 92% July | Cumberld Co P& L 448'56 96 Jan} 96 Oct 

ist & ref 5¢....-..- 1951 54%| 59 Jan} 88 July | Dallas Pow & Lt 6s A_1949 109% Jan} 110 Apr 

lst & ref 58.-.----- 1956 55 60 Jan| 87% July Se series C.....--- Eppa tibet Jan 109 Nov 
ist & ref 58..--.--- 47%| 65 Jan) 80% July | Dayton Pow & Lt 5s--1941 109% Jan} 109% Nov 

Ist & ref 4448__-...-. 1967 44%) 51 Jan| 73% July | Delaware E] Pow 5%s-..'59 86% Jan| 91% July 
Aluminum Co s f deb 56 '52 92%| 95% Jan) 105% July | Denver Gas & Elec 58-1949 105% Jan} 106 Oct 
Aluminum Ltd deb 58.1948 59 72 Jan) 93% Nov | Derby Gas & Elec 5s._1946 81 Jan) 85 Apr 
A Commonwealth Pow Det City Gas 68 ser A. 1947 97% Jan} 101 pany 

Conv deb 68....... 1940 % % Novi 2 Feb 5s Ist series B____-- 1950 88% Jan} 92% Jul 

Bele -oeccdaseeoee 1953 MY Oct 2 Jan | Detroit Internat Bridge— Feb 
Amer Comm Pow 5s '53 1%| 1% Sept] 5% Feb OMS... 2000 40 Aue: G1086)..-. «<--- Oct) 7 > 
Amer & Continental 561943 78 79 Jan| 94% Nov = pe RS SSG Oct 5 e 
Am El Pow Corp deb 6s '57 9% 9% Mar] 20 Feb | Deb 7s------ Aug 1 195: % Jan 2 Jan 
Amer G & E! deb 58__2028 64 73 Jan| 95% June Dixie Guit Gas 6%s..1937 { 102 \% Jan} 103 Aug 
Am Gas & Pow deb 68_ 1939 13% 16% Jan| 34% Aug | Duke Power 4s-_---- 1967 10534 105% Jan} 105% Nov 

Secured deb 58____- 1953 12%) 14% Jan| 32% Apr | Eastern Utilities Investing) 

Am Pow & Lt deb 68_ _ 2016 38%| 40% Sept! 87% Feb Seser Aww ......1954 





10% 


Jan' 25 Ma 
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Bonds (Continued)— 


Range Since 
Jan, 1 1934 


Bonds (Continued)— 


Week's Range 
of Prices 





Elec Power & Light 58.2030 
Elmira W at, Lt & RR 58 '56 
El! Paso Elec 58 A----1950 
El Paso Nat Gas 6 48.1943 

With warrants. ---.----- 


Deb 6%s8 
Empire Dist E) 6s. .-.1952 
Empire Oil & Ret 5 ise 1942 
Ercole Marelli Elec en 


Erie Lighting 56. ---.- 1967 
European Elec Corp Ltd— 
6s x-warr...-.--- 1965 
European Mtge Inv 78 C’67 
Fairbanks Morse 58..1942 
Farmers Nat Mtge 78.1963 
Federal Water Serv 58'54 
Finland Residential Mtge 
Banks 68-56 ....--- 196) 
Stamped....---.----- 
Firestone Cot Mills 58.48 
Firestone Tire & Rub 58°42 
First Bobem Glass 78.1957 
Fla Power Corp 548.197 
Florida Power & Lt 58 1954 
Gary E! & Gas 5sser A 444 
Gatineau Power Ist 56 195 
Deb gold 68 June 15 i941 


Deb 68 series B...-- 1941 
Genera) Bronze 66... .1940 
Genera! Motors Acceptance 

5% serial notes....1935 

5%, serial potes...-.- 1936 


General Pub serv 58 ..1953 
Gen Pub Uti! 6448 A.1950 
General Rayon 68 A..1948 
Gen Refractories 68. ..1035 


Without warrants... --- 
Gen Vending 6s ex war '37 

Certificates of deposit... 
Gen Wat Wks & El 58. 1945 
Georgia Power ref 58. .1967 
Georgia Pow & Lt 58..1978 
Gesture! 68 x-warrants 1957 
Gillette Safety Razor 5s '46 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 648..-1935 

with warrants......---- 
Godchaux Sugar 7 48.1941 
Grand (F W) Prop 68.1945 

Certificates of deposit - - - 
Grand Trubk Ry 6 48 1936 
Grand Trunk West 48.1950 
Great Northern Pow 58 ‘35 
Great Western Pow 56 1946 
Guantanamo & W est 68 ‘55 
Guardian Investors 58.1948 


————— 





Gulf Oil of Pa 58_..-- 1937 
a 1947 

Gulf States Util 58...1956 
4s series B.._---- 1961 

Hackensack Water 58.1938 
5s series A..------- 1977 


Hal} Printing 54s8-....1947 
Hamburg Elect 78---.-1935 
Hamburg El Underground 
& St Ry 5%s-.----- 1938 
Hood Rubber 5s. -...1936 
Wcsducssdsnncenus 1936 
oe Gulf Gas 68... 1943 
68 with warrants. 1943 
Hous L & P Ist 4s wt 


Hudson Bay M & 8 68.1935 
Hungarian-Ital Bk 74s a 
Hydraulic Pow 5s....1951 





err 1950 
Hygrade Food Products— 

6s series A_.....-..- 1949 

6s series B_....---- 1949 
Idabo Power 6s---.--- 1947 


{litnois Central RR 68 1937 
Ii} Northern Util 58... 1957 
Ill Pow & L Ist 68 ser A °53 
Ist & ref 5448 ser B.1954 
lst & ref 58 ser C...1956 
8 ft deb 5s -._May 1957 


Indiana Electric Corp— 
6s series A. ........- 947 
6 4s series B_..-.-- 1953 
6s series C___.--.-.- 1961 


Indiana Hydro-Elec 58 ‘55 
Indiana & Mich Elec 5s "55 


Ist Hien & ref 58....1963 
Indianapolis Gas 5s A.1952 
Ind'polis P & L 5s ser A’57 
lntercontinents Power— 

Deb 68 x warrants-__1948 
International Power Sec— 

6 6s series C 9 


Internationa! Salt 58..1951 
International Sec 58__1947 
Interstate Irn & Stl 4}48'46 
Interstate Nat Gas 68.1936 
Interstate Power 5s..1957 

Debenture 68._.... 1952 
Interstate Public washes 


———$—————. 


Ssseries D......-.. 
4s series F_...... 1958 
Invest Co of Amer— 
5s series A w w...-- 1947 
without warrants. - ~~ 
Iowa-Neb L & P 5s._.1957 
5s series B_.---.-.. 1961 


Iowa Pow & Lt 448_.1958 
Iowa Pub Serv 58. _... 1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_..1942 
Italian Superpower of De: 
Deb 6s without war. 1963 

Jacksonville Gas 58. ..1942 

Jamaica Wat Sup 5}48'55 

Jersey CP & L4%8C.1961 
5s series B_...-.... 1947 

Jones & Laughlin St! 5s '39 

Kansas Gas & Elec 68.2022 


68 series Pa seit coimidrdon: 1955 
aie te -1957 
Kentucky Uiilities Co— 




















103% 
81 


74 
106% 


39 


105% 
87 


101 
106 











July | 
Sales |1933 to 
Od. 31 
Week | 1934 
t Low 
113,000} 22 
000} 55 
6,000} 64 
5,000| 56% 
duno 25 
6,000} 46 
60,000} 41 
hance 67 
4,000} 78 
1,000) 69% 
5,000| 24 
26,000} 58 
avewh 38% 
17,000} 15 
1,000! 58% 
144,000} 86 
22,000) 85 
46,000} 89 
oe 61 
37,000) 48 
249,000, 44% 
17,000} 31% 
136,000 71% 
10,000| 66 
21,000 62 
87,000} 55 
3,000) 101% 
1,000, 102% 
3,000} 54 
102,000} 23% 
5,000} 36 
97,000} 90 
87,000) 83% 
juliet 2 
Meee 2 
30.000} 38% 
155.000} 54% 
2,000} 40 
16,000} 30 
12,000} 93 
177,000; 53 
11,000 70 
2,000, 95 
' 
21,000, 6%! 
19,000 98% 
22,000 63 
15,000 93% 
4,000, 93% 
acl | 10 
11,000} 24 
91.000 99% 
27,000 97 
70,000 62 
6,000 55 
1,000, 98% 
.000; 98 
63,000, 60 
8,000} 50 
eee 28 
2,000; 55 
1,000} 65 
13,000} 40 
1,000} 29% 
38,000} 80 
10,000} 79 
14,000; 91% 
31,000) 103% 
sina aes on % 
2,000} 100% 
7,000, 4034 
00: 42 
4,000} 86 
12,000} 79 
4,000} 82% 
86,000} 48 
32,000) 46 
108,000} 42% 
26,000} 32% 
6,000} 54% 
1,000} 58 
7,000} 45 
1,000} 93 
13,000} 44 
14,000} /0 
000} 88% 
13,000} 23% 
14,000} 22 
2,000} 68 
121,000} 73 
1,000 1% 
9,000} 73 
6,000} 83% 
21,000} 43 
533% 
PEED e. 103 
59,000} 37 
40,000} 26 
39,000} 41 
46,000} 42 
pose! 67 
2,000} 67 
41,000} 56 
28,000) 56% 
31,000} 72 
2,000) 57% 
ee 70 
11,000} 73% 
20,000} 49 
18,000} 32 
ec 96% 
110,000} 70% 
36,000) 77 
9,000} 102% 
000} 61% 
18,000} 55 
6,000} 80% 
37,000} 70 
17,000} 46 
ida 55 
3,000} 50 
21,000} 45% 











Htgh 


51% 
86 
86% 


88 
102% 


100% 
54 
92 
5844 
42 


99 
98% 

104% 

104% 
74% 
80 
71 
67% 
98 
94% 
93 
85 


103% 


| 105% 


82% 
56 
58% 


146% 
99 


10834 

105% 
83 
82 


- 70% 


81 
83 


Apr 
Nov 
May 


Oct 
Aug 
July 

Apr 


Apr 
July 


Apr 
June 
Nov 
Sept 
May 


Nov 
Nov 
Nov 
Nov 
July 

Apr 

Apr 

Apr 
Nov 
Nov 
Nov 
Nov 


Jan 
July 
Aug 

June 
May 


Apr 
Aug 
Mar 


Oct 
Oct 
Apr 
Feb 


Jan 
Mar 
Apr 


885 Nov 


72% 
104 
103 
10614 
118% 

56 
107 
111 


70 


June 
Oct 
June 
Nov 
Apr 
Mar 
Oct 
Nov 


Apr 
Apr 





Kimberly-Clark 58...1943 
Koppers G & C deb 5s 1947 
Sink fund deb 54s.1950 
Kresge (8S) Co 58_...1945 
Certificates of deposit_. - 


Lehigh Pow Secur 68. _2026 
Leonard Tietz 7 4se x w '46 
Lexington Utilities5s_1952 
Libby McN & Libby 5s "42 
Lone Star Gas 5e__.-- 1942 
Long Island Ltg 68. _.1945 
Los Angeles Gas & Elec— 


iccsbaseduckaee ~-1939 
Ba ccncccscecences 1961 
Chic tsbhedddvoosene 1942 
5 Msseries E_....-.- 1947 


5s series F_...-.- pet 
54s series I_._..-- 
Louisiana Pow & Lt 5s 1987 
Louisville G & E 68_..1937 


aD 


44s series C__.__-- 196! 
Manitoba Power 548.1951 
Mass Gas deb 58_..-- 195£ 


ae 1946 
McCord Radiator & Mftg— 

68 witb warrants___1943 
Memphis P & L 58 A__1948 
Metropolitan Edison— 

4s series E 

dt a 1962 
Middle States Pet 6s '45 
Middle West Utilities— 

5s ctfs of tee fo 

5s ctfs of dep__.___- 934 

5s ctfs of dep__.__.. 1934 

5a cits of deposit. ..1934 
Midland Valley 58____1942 
Milwaukee Gas Lt 4s '67 
Minneap Gas Lt 44%s8_1950 
Minn Gen Elec 5s_...1934 
Minn P & L4s-_---- 1955 


58 
Mississippi Pow 5s8_..1955 
Miss Pow & Lt 5s____1957 
Mississippi River Fuel— 
6s with warrants___1944 
Without warrants - --_- 
Migs River Pow Ist 58 1951 
Missouri Pow & Lt 548'55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 
Pub Serv 5% ser B_1953 
Montreal L H & P Con— 
Ist & ref 5s ser A.__1951 
58 series B_.__.__- 1970 
Munson Steamship Lines— 
64s with warrants_1937 


Narragansett Elec 5s A '57 
5e series B 1957 
Nassau & Suffolk Ltg 5s '45 
Nat Pow & Lt 68 A___ 2026 
Deb 5s series B____ 2030 
Nat Public Service 5s 1978 
Certificates of deposit __ 
Nat Tea Co Sa__..-_. 193. 


“tnt 


6sseries A________. 2022 
Neisner Bros Realty 68 '48 
Nevada-Calif Elec 58_1956 
New Amsterdam Ga 56."48 
N E Gas & E] Assn 58.1947 


948 

Conv deb 6s__..-.. 1960 
New Eng Pow Assn 58_ 194 
Debenture 54s__._1954 
New Orl Pub Serv 44s '35 
6s series A_____.___ 1949 
N Y Central Elec 5s "50 
Y & foreign Investing— 
5s with warrants.1 48 
Y Penna & Onio 448 35 
Y P&L Corp Ist 4s 67 
Y State G & E 4%48_ 1980 
A eae 1962 


N 
N 
N 
N 


Nippon El Pow 648_.1953 
No American Lt & Pow— 


SH BOBnncccccas 19: 
Bee De cane osm 1936 
5s series A___.__ 1956 


Nor Cont Util 544s___1948 
No Indiana G & E 68.1952 
Northern Indiana P S— 


58 series C_........ 1966 
di...) 1969 
4}4sseries E.___._. 1970 


No Ohio P & L 5s_-_1951 
Nor Ohio Trac & Lt 5s "56 
No States Pr ref 4}4s__1961 

54% notes....... 1940 
N’western Elect 6s8_..1935 
N'western Power 6s A _1960 

Certificates of deposit - - - 
N’ western Pub Serv 5s 1957 


Ohio Power Ist 5s B_.1952 
lst & ref 4448 ser D 1956 
Ohio Public Service Co— 


6s series C........ 1953 
58 series D........ 1954 
548 series E_..... 1961 


940 
Okla Power & Water 5s "48 
Osgood Co 68 ex-warr_1938 
Oswego Falls 6s...... 194! 
Pacific Coast Power 5s 1940 
Pacific Gas & El] Co— 
lst 6s series B_____- 1941 
lst & ref 544s ser C_1952 
5s series D____.... 195 
lst & ref 444s E__..1957 
Ist & ref 4s eee 
Pacific Investing 5s 1948 
Pacific Ltg & Pow Sa 1042 
Pacific Pow & Ltg 58. _1955 
Pacific Western Oil 6 348 '43 
With warrants......-.--. 


5s 1979 
Penn Electric 4s F_...197) 


79% 





Htgh 


98% 99 
99% 100% 
101% 102 
104% 104% 
101% 102% 
69 69 


101 
82 
28% 


109% 109% 


109% 


3% 3% 
105% 105% 


106 


100% 100% 
6744 72% 
59% 61% 


64 
100% 100% 



































July 


July 
Apr 


Nov 
June 


Feb 
Feb 
Feb 
Feb 
Apr 


Nov 
Apr 


July 
July 
July 


Apr 
June 


Nov 
Feb 
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: July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
Bonds (Continued)— of Prices for Oct. 31 Jan. 1 1934 Bonds (Conciuded)— of Prices for |\Oct. 31 Jan. 1 1934 
Week 1934 Week 1934 
Penn Ohio Edi Low High) $ Low Low High “a Low Htoh Low Low High 
son— - ermoid Co 68 stpd.1937| 67 674%| 4,000) 55 55 Jan| 76 Feb 
60 series A xw___._. 1950} 66% 68%} 15,000) 39%} 46% Jan} 74% July | Tide Water Power 53.1979) 71 72 18,000} 49 50 Jan| 7434 May 
Deb 5 4sseries B_..1959| 62 63 | 22,000} 35 41% Jan} 70 Apr! Toledo Edison 5s____- 1962} 105 10534|107,000| 79 86% Jan} 105% July 
Penn-Ohio P & L 548 1954| 103% 104%] 28,000; 74 79 Jan| 105 July | Twin City Rad Tr 5%s'52| 44 46 74,000; 19 23% Jap| 58 Aor 
Penn Power 5s____.-_- 1958} 10644 106%} 7,000) 92%) 95 Jan} 107 Oct | Ulen Co deb 6s_______ 1944) 46 48 45,000} 33 38% Jan| 52% May 
Penn Pub Serv 6s C..1947|} 100 100 2,000} 66%] 75  Jan| 101 June | Union Elec Lt & Power— 
5s series D_...._.--- 954} 89% 90 3,000} 60 64 Jan| 92 May 5s series A_........ 1954| 106% 106%) 5,000) 99 101 Jan} 106% Nov 
Penn Telephone 5s C.1960/--.-- --.--| ------ 86 86 Jan| 103 Aug by series B......... 1967| 105% 105%| 1,000) 92%| 95% Jan| 106 Oct 
Penn Water Pow 6s_.-1940| 110% 110%} 11,000) 103 103% Jan| 111% July Oia dcamnswexncs 1957| 105% 105%| 7,000) 90%| 92 Jan| 106% Oct 
4%s series B_____- 1968} 106% 106% 4,000; 89 954% Jan| 106% Nov | Un Gulf Corp 5s July 1°50] 104 104%/}114,000} 98 101% Jan| 106 June 
Peoples Gas L & Coke— United Elec N J 4s__..1949| 107 107%%| 2,000) 9634) 100 Jan| 108 Oct 
414% serial notes_..1936)...-- - 22+] ------ 93 95 Jan} 101 Nov United El Serv 7sx-w_1956| 75% 75%| 6,000] 65 | 65 June| 90 Apr 
4s series B_.....-.- 1981| 7134 7334) 26,000) 56%} 62% Jan| 80 May | United Industrial64481941|..... -.-..| -.-.-- 36 36 Sept| 69346 Jan 
66 series C__....-.- 1957| 87 88%} 80,000) 68%) 75 Jan| 99 Apr eee aaa 45| 35 35 3,000| 36 35 Nov| 67% Jan 
Peoples Lt & Pr 5s8__..1979 2% 2% 2,000 1% 1 Aug 5% Jan oe Lt & Pow 68_..1975| 34 39%} 69,000) 26 27% Jan| 52% Apr 
Phila Electric Co 58_.1966 113 1134] 13,000) 104%] 105% Jan} 113% Oct | 6%s.--.-.-.-_ LL 74, 36% 40 25,000| 26%} 31 Jan| 68 Feb 
oui pvt pa peg nek 109% 110 | 26,000 vf wtys — tas Oct ma sosbunea Apr 1 1959) 77 78 13,000} 50 50 Jan} 80% June 
2 Transit 68 1962|----- --.--| -.---. 44 aD Apr n Lt & Rys (Del 42 49 60,00 5 Feb 
Pail Sub Co G && 4}40°57 107% 10734| 3,000) 98 _ Jan| 108 Oct | United Lt & Rys (Mee wes Big oe, eee 
a Suburban Wat 55) ----- -----| ------ 95% Jan} 105 July 6s series A_....._.- 1952| 82% 84 50,000; 51%) 56 Jan} 85 June 
Pieim't Hydro-El 68 '60| 714% 73% 16,000) 66 66 Sept; 92% Apr 6s series A_........ 1973| 37 40 21,000) 25 28% Jan} 52 Feb 
Piedmont & Nor 58_..1954| 93 94 23,000) 69 74% Jan) 95 Nov 8S Rubberés __.___ 193; 101 10134} 3,000) 89%) ¥0 Jan| 102% Oct 
Pittsburgh Coal 66....1949) 10134 10172) 3,000) 89 93 Jan| 103% July 644 % serial notes___1935|) 100% 100%| 12,000] 75 8934 Jan} 101%, May 
Pittsburgh Steel 68...1948) 89% 91 15,000] 79 85 Mar| 96 #£June 6% % serial notes_..1936| 100% 100%| 6,000) 65 77 Jan| 100% Nov 
Pomeranian Fl 66-...1953| 27% 27%%| 1,000) 25%| 25% Oct] 54% Feb 634% serial notes_.1937| 9644 9644) 1,000) 60 70% Jan| 97 Sept 
Poor & Co 68_------- 1939} 9344 95%] 7,000] 80 83 Jan| 97 July 6 44 % serial notes_..1938| 95 95 2,000) 60 6944 Jan| 99% Apr 
Portiand Gas & Coke 58°40) 794 79%) 14,000) 73 73 Sept) 9534 Mar 634 % serial notes...1939| 95 95%] 5,000] 60 6944 Jan} 98% Apr 
Potomac Edison 68...1956| 100 101 | 35,000) 73 744% Jan| 101 Nov 64% serialnotes___1940| 95  9514| 3,000] 60 68 Jan| 99 Aor 
448 series F_______ 1961} 94 9534) 32,000) 65 73 Jan| 95% Nov | Utah Pow & Lt 68 A_.2022 53% 657 12,000) 45 46% Jan| 67% Feb 
Potomac Elec Pow 56.1936)----- -----| ------ 101 | 102% Jan) 10634 June | UticaG & E 5s E____- 1952| 105 105 1,000} 91 93% Jan} 105 July 
Potrero Sugar 7s. ---- Di iseiee  wencel cancce 13 18 Jan| 34% Apr 
PowerCorp(Can) 4448 B’59} 83% 8334} 24,000) 63 63 Jan} 84% Nov | Vamma Water Pow 5s'57| 94 94 5.000} 75 79% Jan| 94 Nov 
Power Corp of N Y— Va Elec & Power 5s___1955| 104 104%) 13,000) 86 89 Jan| 104% Oct 
6 Meseries A__...-- 1942 101 4% 1024%4/159,000; 70 70 Jan) 102% Nov | Va Public Serv 5%s8A_1946| 72% 7434| 25,000) 52 55% Jan| 80 Apr 
548. ......--..--- 1947; 70 70 1,000} 50 51% Jan) 70 Nov lst ref 58 ser B_____ 1950} 70 71 | 20,000) 45 51 4 Jan| 76 #£«Apr 
Power Securities 6s--.1949) 69 7134] 17,000) 41%] 45 Jan) 74 Aug __,_ EO 1946] 57 57 4,000] 45 47% Jan| 70 #£«Apr 
Prussian Electric 6s..1954) 30 31%| 5,000} 29 29 Sept; 73 Feb | Waldorf-Astoria Corp— 
Pub Serv of N H 48 B '57/----. ----.] ---.-- 82%| 83) Jan) 104 Oct 78 with warrants__.1954 7% 7%| 6,000; 43] 4% Oct] 20 Jan 
Pub Serv of N J pet ctfa___| 11644 117%} 8,000) 102 103 Jan| 119% July 7s ctfs of deposit. ..1954 7 7%| 28,000 2 2 July; 16 Feb 
Pub Serv of Nor Illinois— Ward Baking 68____- 1937| 104 104%| 53,000) 92%| 9634 Jan) 104% Nov 
lst & ref 58_...-.-.. 1956) 8634 87 | 47,000) 62 65% Jan| 91% July | Wash Gas Light 5s__-1958| 99  99%| 52.000| 76 79 Jan| 100% July 
fe _, a 85% 86% ,000} 58%} 603% Jan| 87 July | Wash Water Power 58.1960) 96% 99 26,000) 75 80 Jan| 99% July 
4\48 series D_____- 1978| 78 78 6,000) 53%| 56 Jan) 82%§ July | West Penn Elec 5s___.2030| 6744 68%4| 19,000) 46%] 55 Jan| 71 Apr 
434s series E___.._- 980| 77 7734) 25,000) §2%| 55% Jan| 81% July | West Texas Util 5a A_1957| 60% 62 | 46,000| 41 46 Jan| 67% Apr 
lst & ref 44eser F.1981| 77 77 %4| 42,000) §2% 55 Jan} 81% July | Western Newspaper "a 
6 Keseries G__._..- 937; 101 101%} 84,000) 73%] 76% Jan) 103% July _, SPREMRS leer 44% 453| 10,000| 23 25 Jan| 46% Apr 
6}e series H__-..-- 1952| 9644 9734] 15,000' 69%] 71% Jan) 9944 July | Western United Gas & Elec 
Pub Serv of Oklahoma— let 5 4sseries A____ 1955 86% 88 27,000} 64 65 Jan| 90 Oct 
Seemrien C Biddcccus 1961} 90% 90%| 3,000) 60%) 62 Jan! 9034 Nov , Westvaco Chlorine 
Seseries D___--.--- 1957) 894 9034) 35,000) 55 57% Jan}; 90% Nov ih Oe 1937| 103% 103%| 3,000) 101 | 101% Jan| 104% July 
Pub Serv waubsid 548.1949] 74% 76%] 7,000) 40%] 42 Jan} 85% June | Wheeling Elect 53___.1941! 1064 1064 100 102% Jan} 106% Nov 
Puget Sound P & L5448'40| 5444 5634|192,000| 37%| 41% Jani 59% Feb | Wisc Elec Pow 58 A__-1954| 105 106 | 12,000] 97 99 Jan| 106 Aug 
lst & ret 5eseries C1950) 523% 59,000} 36%| 39% Jan, 57% Feb | Wiso-Minn Lt & Pow 5s'44| 93 94 | 72,000] 61 64 Jan} 94% Oct 
Ist & ref 444eser D.1950) 495% 5114|171,000) 3344) 36% Jap) 55 Sept | Wise Pow & Lt 5s 7.-e 79 79%| 13,000) 51 5934 Jan} 83 July 
Quebee Power 56.....196%| 10334 10334} 4,000) 8§ 91 Jan) 104 = Sept 5s series FE... ..... 80% 80%! 4,000) 52 58 Jan| 83% July 
Queens Boro G & E48 '58] 103 103 1,000 88 Jan| 103 Nov | Wise Pub Serv 66 ALz21989 97% 98%| 6,000) 78%| 78% Jan} 99 July 
5 Msseries A__----- 1952} 8444 85%] 3,000) 61%} 62 Jan} 89 Apr | Yadkin Riv Pow ..- 95% 97 19,000} 63%| 66 Jan| 98 July 
Reliance Management 5s’54 York Rys Co 5s______ 1937; 974 98 | 35,000) 70 76 Jan| 100 =July 
DINING Scachancleshee. 6candl nance 55%| 59 Jan| 79 May 
Republic Gas 6s_____- 1945] 39% 40 2,000) 14 14% Jan| 41% Nov Foreign Government 
Certificates of deposit _ - 39% 40 27,000} 13%} 15 Jan} 41% Nov and Municipalities— 
Rochester Central Pr 5s '53/----- -----| ------ 22%) 28% Jan) 47 Feb | Agric Mtge Bk (Columbia) 
Rochester Ry & Lt 58.1954} 112% 11244} 1,000) 100 102% Jan} 113 July 78 with coupon. ____ 1946} 35% 35%] 5,000] 20 23 May| 35% Nov 
Rubr Gas Corp 6 448..1953] 28% 284} 2,000) 32 28% Nov) 66 Feb; Baden 7s___.________ 19. 24% 24%| 2,000) 21 22 Aug) 52% Jan 
Ruhr Housing 64s_-.1958} 2634 27 6,000; 23 3 July} 70% Feb | Buenos Aires (Province) — 
Ryerson (Jos T) & Sons— External 7__...._. 69% 69%| 5,000) 30 41 Jan| 69% Nov 
orncenson= 943)...-. --.--| ------| 90 91% Jan) 104% Oct 7s stamped__..___- 61% 63 | 26,000) 25%] 253% Jan| 63 Nov 
Sate ‘Harbor Water 44s '79] 10634 107%| 20,000| 91 95% Jan| 107% Nov External 7 4s 57% 61%| 16,000| 31%| 35 Jan) 71% Oct 
Leu ne * Cotte 60°47 6 6 000; 3% 3% Aug} 11 Feb e 7 4a stamped 58% 64%] 79,000} 274%4| 29% Jan| 71 Oct 
ntonio Puvlic ce auca Valley 7s 12 13 10,000 8 apn| 16 Feb 
5eseries B__._..._- 958] 91 92%] 83,000) 64 65 Jan| 94% July | Cent Bk of German State vs ” : 
san Joaguin Lt & er a 88  Jan| 108% Jul air" — 68 B...1951| 41 42 | 17,000] 30 4 Sone 70 Ae 
jes B.-------1952|----- --~---] ----~-- uly series A__..__. 19 34 7,00 el 
Gaseries D..--.-... 1957| 96 97 | 12,000| 75%| 75% Jan| 99% July = a6 = os es = 
Sauda Falis Se......- 1955) 109 109 1,000} 101 103} Jan) 109 May | Danish 54s__.-____- 1955) 94 94 1,000} 68%| 79% Jan| 94 Nov 
Saxon Pub Wks 6s_...1937} 33 40 3,000] 36%| 38 Nov| 72% Mar|  6s8_.-...-..._____. 53| 85 85%] 15,000) 61 62% Jan| 85% Nov 
Secripp (E W) Co 548.1943} 89% 90 28,000} 66%| 73 Jan} 90 Nov | Dansig Port & Waterways 
Seattle 1 ae 68...1949] 26% 28 62,000} 17 17 Bept; 41 Feb External 6}4s______ 1952| 68% 72 24,000} 36%) 44 Jan| 75 Aug 
fervel Inc Se_........ 948} 97% 98%} 32.000) 61 71 Jan 98% Nov | German no og Munie " ‘47| 28 £29 31,000] 24%) 2436 Sept; 59% Feb 
Ghewhntens W&pP 7 67) 96 97%| 66,000} 634%) 72 Jan} 97% Nov Secured 6s_._______ 1947| 27% 28%| 22,000| 2134| 21} Sept} 5735 Feb 
4s series B_____.- 1968} 96 97%| 20,000} 63 72% Jan| 97% Nov | Hanover (ley) 7a....1939| 274% 27%] 3,000) 23 23 Sept; 53 Feb 
1st 58 series C_____- 1970] 104 105 | 14,000) 73 79 Jan| 105 #Nov| Hanover(Prov)648.-1949| 26 2734) 9,000} 25%| 24 Nov; 55 Feb 
lst 44sseries D__..1970|) 96 97%| 31,000} 63%, 72% Jan) 97% Nov 
Sheffield Steel 544s__.1945| 104% 104%| 1,000) 77%| 85% Jan} 10444 Nov Lima (City) Peru 6% .1958|_.--. -----]| ------ 4% 5 Jan| 12% Feb 
Sheridan Wyo Coal 6s 1947} 43 43%} 3,000) 38 38 Sept; 494% Feb Ctf of deposit ......... 7 7 4,000 3% 5% Jan| 10% Feb 
Sou Carolina Pow 56.1957} 71 72 13,000) 41 61% Jan| 79 May] Maranho 7s_..._____ 1958} 16 16 4,000} i2%| i2% Jan] 21 Feb 
Southeast P & L 68___2025 7s coupon off... 1958} 14 14 LDOG puscse 14 Nov) 14 Nov 
Without warrants_-__-_- 67 69 |166,000| 37%| 43% Jan| 74% Apr] Medellin 7sserE_____ 1951} 14% 14%] 4,000! 10%] 10% Jan| 20% Feb 
Sou Calif Edison 58...1951|] 104% 105%} 21,000} 92 93 Jan} 106 June} Mendoza 7%s_...__- SE ealiisipiptes ieee 25 26% Jan 50 Sept 
Mls csedaconecnacen 1939] 107% 108 5,000; 100 10234 Jan; 108% July 4s stamped .._.__- 951) 43 43 2,000) 23%} 26% Jan| 49% Sept 
Refunding 58 June 1 1954) 104% 105%| 38,000} 90%| 9344 Jan} 106 June | Mtge Bk of Bogota 7s_1947 
Refunding 56 Sep 1952] 104% 105%| 27,000} 92%| 93 Jan} 106 June Issue of Oct 1927_....-.- 23% 23% 1,000; 13% 16 Jan} 24% Sept 
Sou Calif Gas Co 448.1961} 97 97%| 58,000} 78K] 82 Jan} 98% July | Mtge Bk of Chile 68__.1931} 12% 13 24,000 71% 84% Jan| 16% Sept 
ist ref 56.....-...- ree eee 8544} 89 Jan} 104 June | Mtge Bkof Denmark 5s'72| 86 86 5,000! 62%] 75  $Jan| 86 Nov 
5 4s series B____-__. 1952} 104% 104%] 4,000] 92 93% Jan) 106 June 
Sou Calif Gas Corp 5s 1937} 102 102 1,000} 83%| 83% Jan} 10234 July | Parana (State) 73_.._1958| 15 16 10,000 6 8% Jan) 17 Feb 
Sou Counties Gas 448.°68| 95% 96%] 51,000) 79%) 87 Sept) 97% Aug Couneh af. ............. 14 14 1,000} 13 13 Oct} 15% Oct 
Southern Gas Co 648. 1935]-.--- -----| ------ 93 96 Jan| 102% Apr | Rio de Janeiro 6%s_.1959} 17% 17%) 3,000| 11%| 143 Jan| 19% Feb 
Sou Indiana G & E 5448'57| 108 109 13,000} 96%} 101 Jan} 109 Nov | Russian Govt 64%s__.1919 4 4%| 7,000) 2 2 Sept| 5 =Mar 
Sou Indiana Ry 48_...1951| 45% 47 27,000| 45%| 4544 Novi 73 Apr ° se certificates. _..1919 3 3%|224,000 1% 2 Jan 5 May 
ES eee eee ee eres, eee ee ee eee 1921 3% 4 49,000 1% 2 Sept} 5% May 
53 59 = Jan) 77% July 538 certificates ...-1921 3% 3%| 68,000; 1%| 2 July} 5 May 
ped 56 60 Jan) 77 July | Santa Fe7s_.....___- 35| 37% 41 | 46,000) 13 18% Jan| 42 Sept 
S’western AssocTel 5s '61| 5834 59%} 13,000) 40 42 Jan| 64% Apr | Santiago 7s_._._.____ hay 9% 10%! 9,000 5% 5% Jan! 13 Feb 
Southwest G& E5sA_1957| 91 91%| 26,000) 60 62% Jan| 92% Nov 
5s series B______..- 1957} 91 91 2,000} 60 63344 Jan} 92 Nov * No par value. a Deferred delivery sales not included in year’s range. r Under 
S’western Lt & Pr 5s_.1957| 70 71 22,000; 45 47 Jan} 75% May | the rule esles not included in year’s range z Ex-dividend. 
8’western Nat Gas 68.1945, 58% 59%) 3,000) 25 34 Jan} 59% Nov e Cash sales not included in weekly or yearly range are given below: 
So’ West Pow & Lt 58.2022} 48 48%| 14,000] 37 40 Jan| 66% Feb Cable & Wireless pref shares, Nov. 15 at 3%. 
S’west Pub Serv 68. _ or 78 79 3,000} 55 57 Jan| 84 May Roosevelt Field, Nov. 15 at 1%. 
Staley Mfg 6s___._.-_- 1942] 104 104%/| 19,000] 83 87 Jan} 104% Nov United Aircraft & Transport, Nov. 13 at 2%. 
Stand Gas & Elec +... 72 78%| 41,000} 38%] 43% Jan) 94 June z Deferred delivery sales not tncluded in weekly or yearly range are given below: 
3 =e 1935| 72% 78%| 21,000) 38 4344 Jan| 93 June Gobel (Adolf) 6148, 1935, Nov. 15 at 73. 
Debenture 68__.._- 1951} 41% 46%] 48,000) 30 32% Jan) 60 June Inter-State Iron & Steel 548, 1946, Nov. 13 at 86%. 
Debenture 6s_Dec 11966] 42% 44%) 36,000 28% 32% Jan| 59 Are Abbreviations Used Above.—**cod” Certificates of deposit. ‘‘oons”’ Consolidated. 
Standard Investg 534s 1939] 7744 79 3,000} 64 64% Jan} 82 Apt | “cum” Cumulative. “conv” Convertible. ‘“m"” Mortgage. “n-v" Non-voting 
5s ex warrants. - --- 1987|.---. -----| ------ 6444} 66 Jan} 83 Apt | stock. “yt c’’ Voting trust certificates. “wi When issued. “w w’ With war- 
Stand Pow & Lt 6s__..1957| 36% 415%|114,000) 27 29% Jan} 57% Apr | rants. “x w” Without warrants 
Standard Telep 5%s_.1943}..... -----| ------ 16 18 Jan| 24% Oct 
Stinnes (Hugo) Corp— 
7s ex-warr_........ 1936} 39% 42 9,000} 30%) 32 July| 58 Jan 
7-4% stamped_.._- 1936] 32% 33%] 11,000) 26 | 26 Aug| 55 Feb New York City Bonds 
. . 2A 6} 36 36 1,000} 29 33 Aug} 51 Jan 
7-4% stamped---_.. 28% 29%| 8,000] 25 25 Aug; 50 Jan Bid | Ask id ) Ask 
Super Power of Ill 4 ie 68; 83% 84 | 24,000) 59 59 Jan} 86% July | a3s May 1935 -...-...-.-.. 100 |100%,||a4348 June 1974_....----- 9934| 10014 
SO a 1970} 83% 83%] 4,000 56 57% Jan) 85 July | d3%s May 1954.......-.-- 9014) 9114)\a4}¢8 Feb 15 1978.-...--- 9934) 10014 
LS eee 1961] 97% 97%} 1,000) 70 73 Jan| 9934 July | a3%s Nov 1954___-....--.} 9014] 9114|\a44s8 Jan 1977__.--------} 9934)1001%4 
Swift & Co Ist msf 58_1944| 107 107%| 55,000] 101%} 10334 Jan 108% Oct | a4g Nov 1955 & 1956____-. 95 9612|\a448 Nov 15 1978.-.-..-- 9934) 10014 
OS See 1940] 103% 103%| 31.000} 94%4| 98% Jan| 10444 Mar | a4sM & N 1957 to 1950_...} 9612 97 \a4 Ws March 1981-.......-- 9934) 10014 
Syracuse Ltg 5}4s....1954) 107% 108 14,000} 1034] 103% Jan] 10834 July | a4g May 1977..---------- 9614) 9634 \a4 is M & N 1957..-..-..-.- 10212] 10314 
— Ss 957] 106% 106%] 9,000) 97 100 Jan| 108% Aug | a4s Oct 1980_.-_--------. 9614| 96%,|'a4}4e July 1967........... 10244) 103ig 
Tennessee Elec Pow 581956) 79 80%%| 27,000} 48 55 Jan} 82 July | c4%e Feb 15 1935 to 1940_.| 04 25) __ |\a4}4s Dec. 15 1971-.-.-..-- 103 |104 
Tenn Public Service 581970} 80% 83%| 41,000) 40 44 Jan| 96% Sept | a4%s8 March 1962 & 1964..| 9953/100!s|/a4348 Dec 1 1979-.---.--- 103 |104 
Ternt Hydro Elec 6%81953| 75% 76%) 17,000) 62 62 June} 86% Apr! a4%se Sept 1960_.......-.--. 995g} 1001 
Texas Elec Service 58.1960} 82 73,000} 60 63 Jan} 88% Apr) a4%s March 1960.-....... 99144100 |\a6e Jan 25 1935.......-... 10012] 101 
exes Gas Util 68__..1945] 14% 15%] 14,000] 13 13 Oct} 25 Apr | a4s April 1966_-.-..---- 9953] 100!s||a6s Jan 25 1936........... 1031] 10312 
Texas Power & Lt 58..1956| 94% 95 | 41,000 b-4 po i - Bs: —_ a4(s April 15 1972-__...-- 9934'10014'\a6s Jan 25 1937._...-.---- 10434! 10514 
an u 
> eee te pee ed 13 °° 51 54% Jan| 87 yd a Interchangeable. 6 Basis c Registere€ coupon (serial). @ Coupon, 
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Other Stock Exchanges 

















































































































































































































July 1 
Week's Range| Sales |1933 to Range Since 
New York Produce Exchange Stocks (Concluded) Par| of Prices for |Oct. 31] Jan, 1 1934 
Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists Week | 1934 
July 1 Low High| Shares | Low Low High 
Week's Range| Sales |1933 to Range Since Pennsylvania RR-_---_-- 50} 22% 23% 875| 20%| 21% Aug) 39 Feb 
Stocks— Par| of Prices for |\Oct. 31 Jan. 1 1934 Quincy Mining Co_..... 25 “4 % 440} 50c 44 Sept 2% Apr 
Week | 1934 Shannon Copper Co....25| 20c 2ic 750} 10¢ | 12c Apr} 2le Nov 
& ail —- Shawmut Assn tretfs....*| 7 7% 679} 5%| 5% Aug) 9% Feb 
| Low High\ Shares| Low Low Htgh Spencer Trask Inc. ._.._- *| 14% 14% 100} 12%| 12% July; 19% Feb 
Aetna Brewing....----- 1; 30¢ 33c 300; 25¢ 25c 4July 1 Jan Stone & Webster__....-- s 4% 5% 382 4% 4% July); 13% Feb 
DE DO Cn uccccscestt 1 68 3,900 % % Oct 4% Feb | Swift & Co............ 25} 18% 19 417} 11 14 Jan} 20% Aug 
x Altar Consol Mine--.--- 1| 50. 1.00 2.700 45c 45¢e Oct 3% Mar | Torrington Co-_-.._..... *| 67% 69% 208| 35 49% Jan| 69% Nov 
x Arizona Comstock - ---- 1; 30c 30c 500; 20c 20c Aug] 65c Apr | Union Twist Drill Co_...5; 12 12 25 8 8 Jan| 15 Apr 
= Austin Gliver.......-- 1 1% 1% 300 1 1 Aug 14% June | United Founders com-_-._1 ™16 = %! 1,892 "16 716 Oct 1% Feb 
Bank of Manhattan....10| 27 27 10} 25%] 25% Oct; 27 Nov] U Shoe Mach Corp.-.-..- 25; 6634 70%) 1,319) 47 564% Jan} 714 Oct 
Se ee *| 40 40 iscenes 40 Nov) 40 Nov Preferred...........26| 37 37 161| 31 324% Jap) 38 #£Sept 
Brewers & Distill v t c.--* % %| 3,600 ¥% % Oct 2% Jan | Utah Apex Mining....-- 6} 1% 1% 585| 72¢ 75e Jan 3 Feb 
Bulolo Gold_.-.-...---20} 36 36 100} 15 23}, Jan) 38% Aug | Utab Metal & Tunnel. -2-1] 2% 3%) 2,825) 6le 1 Jan 6% July 
Cache La Poudre .._-_-- 20} 18% 19 400} 15 15 May| 19% Jan | Waldorf System Inc__._. 5 5% 35 3% 3% Oct 8% Feb 
Central Amer Mine --.-- 1} 1.00 1.30 900| 50¢ 1.00 May 24% Apr | Waltham Watch pret-i00 17% 17% 10| 11 11 Oct| 21 Feb 
Chase National Bank.13.55| 24% 24% 10} 22%] 22% Oct} 25 Oct | Warren Bros Co. .____-- | 6% 6% 205) 5% 5% Nov; 13% Jan 
x Como Mines. ...-.--.- won a 70 1.90} 9.200 8c 43c May| 3% Oct Warren (S D) & Co-.----- *| 8g 9 50 5 & Oct| 12% Mar 
x Cornucopia Gold_...-5¢; 3 3%| 4,800] 1.20] 1.20 Sept} 3% Nov Bonds— 
“eS ees | 1% 1%| 21,200 1 1% Sept 3 Apr | Amoskeag Mfg Co6s..1948) 65 65 $3,000} 53%| 53)4 Nov) 76 Apr 
Davison Chemical .------ ° % 1 500} 26c 45c Jan 1% Feb | East Mass St Ry SerA 
x Dejay Stores_.....---- 1 2 2% 200 2% 2 Nov 5 Apr Di tbitsidnconne 1948} 50% 50%) 2,000 i. 38 Jan} 52 May 
Distilled Liquors. -..--.--- 5} 15 16% 500 11% 13% Oct 45% Apr Series B 5s. i 1948| 534% 53% 1,000 39 Jan 58 May 
Distillers & Brewers - - - --5 a B y%| i y. ont _ a t* = Pond Crk Pocahontas 78’35! 128 128 8,000 100 102% Jan! 131 Oct 
Elizabeth Brew - .------- c c | ) c 25¢ % Apr ° 
8 eae 2} 25¢ 40¢ 700 %| 25¢ Nov 1% Apr No par value. z Ex-dividends 
GOT OR nescnsccconsses | 4 4 100} 3%) 3% Oct] 4 Nov ss 
Horn Stiver-.--.------- 1] 85 92¢ | 9,500} $30 | 75¢ Nov| 95c Oct Baltimore Stock Exchange 
« 9 6 5 eb — . 
poet nine EE “wel KX ais 1,200 % 6 Mar 1% Nov | Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
Kildun ain amie a 1 Bt at = ly pg = 74 wo July 1 
Kinner Aircraft. ......-- 1 6c Cc 300 ic Jan e ’s Ran Sales |1933 to Range Since 
Lockheed Aircraft ..----- | 1% 2 2001 1%| 1% Nov| 2% May]  stocks— Pes Oe Pres "| ar. la. ot Jan, ¢ ee 
National City Bank .12.50| 21 21 10] 20%] 20% Oct] 2334 Oct Week | 1934 
National Surety --...-- 10} 28¢ 35¢ a - % : yet : es — ae 
Newton Steel. -.......-.. ° 2% 2% ug 2 Fe Low h| Shares Low Htgh 
New York Title & Mtge--1 8c 8c 1,000} 13¢ 8e Nov; 25¢ Jan] arundel Corp._....--.-- *| 14% ry . 560 iM 11% Sept| 18 ig Jan 
Northampton Brew pref .2 1% 41% 400 1 1 Oct 2% June | Black & Decker com.__..- * 6% 8 1,687 4\% 4% July 8% Feb 
Oldetyme Distillers. ._..- 1 2 2%; 1,100 1% 1% July; 19% Jan Preferred........__. 25| 20 24% 433 8\ 8% Jan| 24% Nov 
x O'Sullivan Rubper----- 1) 6 6% 200) 6 6 Oct) 7% Jure| Comm Credit pref B--25| 29% 29% 125| 23 24% Jan| 29% Nov 
Paramount Publix.....- 10 3% 4%) 2,000 1 1% Jan 4% Oct 7% preferred._______ 25| 30 30 6| 20 24 Jan| 30 Nov 
x Penn York Oil A.-.--- 1 1% 1%| 38,600 % 4% July; 1% June | Consol Gas E L & Power.*| 57 60 706] 46%| 52% Jan| 68% July 
x Polymet Mfg. ---~----- 1} 30¢ 306¢ 100} 25¢ | 15¢ Nov) 1% Sept 54% pref wiser E.100| 111 111 5| 100 | 101. + Jan| 112 = Oct 
Rhodesian Selec Tr..5 shs) 2 2%| _ 500) 2 2 Sept; 3% Apr) 5%, ‘preferred_-_-_--- 100] 104 106 202| 91 93 Jan| 106 Nov 
Richfield Oil-..--..---- *| 25¢ 30c | 1,100) 15¢ | 15¢ Sept % Feb | Emerson Br Seltz A-.2.50| 21% 21% 5| 10%| 18 Jan} 22 Nov 
x Simon Brew---.------1) % %| 500) 7% 44 Aug) 1% ADF | Fidelity & Deposit .---- 20| 38 38 20| 15 | 19 Jan| 4434 May 
Sylvestre Util A---.-..-- = § 1 100 % % June) 1 June | Fidel & Guar Fire Corp-10| 19% 20 228} 8%| 10% Jan} 22 Aug 
x Texas Gulf Producing..*} 3% 4%| 7,300) 2%| 2% Oct) 7 Jan! Finance Co of AmerclA.*| 6% 6% 248} 3 3 Jan| 6% Oct 
Tobacco Prod (Del)----10) 32% 32% 10) 5 6% Feb) 32% Apr| Ga Sou & Fla Ist pref_100| 12% 12% 20| 5 10 Apr} 12% Nov 
Utah Metals. -..-.----- 1) 3 3% 700; 1.00) 1.13 Jan) 5% Feb! Houston Oil pref_._-- 100| 6% 7 310} 4 4% Jan| 9% Apr 
West Indies Sugar...-_--- 1 2 3 2,300 1 2 Oct 5% Feb! mors Finance Ist pref..25 7% 7% 100 5% 6 Oct 9a July 
Willys-Overland.....--.- 5 18¢ 22c 700 5c 10c Sept % Feb Maryland Cas Co______. 1 1% 1% 475 1 1% Jan 2% Feb 
—— of Gepoait..5 10¢ 18¢ 800 10c 10c July % Feb Mercantile Trust Co_._50| 198 201 12] 182 185 Mar! 210 Aug 
Merch & Miners Transp__*| 25 25 30} 25 25 Oct} 35 Feb 
Shamrock Oil & Gas 6s 1939| 41 4144|$21,000| 40 40 May| 60 APr | Monon W Pa PS7% Af 25| 18 18% 166} 12%] 13 Jan} 19% June 
per Mt Vernon-W oodbine Mills 
ane GOP VEER. we preterred 100} 35 35 151} 19%| 22 Jan| 49 Apr 
. ew Amsterdam Cas___5 6% 6% 335 5% 5% Oct] 12% June 
New York Real Estate Securities Excha nge Northern Central. --.-- 50| 89 89 5} 71 74% Jan} 89 Nov 
enna Water & Pow com *| 54 56 278| 42% 5% Jan) 57 Oct 
Closing bid and asked quotations, Friday, Nov. 16 Seaboard Comm com A.10 4% 4% 100 3 3. May 4% Sept 
U 8 Fidel & Guar__--_-- 2 4% 5% 1,660 3 3 Jan 7 Feb 
Active Issues, Bid | Ask Active Issues. Bia |\Ask “os Md Dairy pref.-*| 7944 79% 4| 65 65% Jan} 85 Apr 
——— —_—— nds— 
Bonds— Bonds Ne gn Baltimore City— 
Bway Barclay Off. Bldg 6e'41| 2112) 2412||Park Central Hote 4s water loan_____- 1958} 107% 107%%| $2,000} 94%] 94% Jan| 107% Nov 
11 Park Place Corp 48..1948} 30 |... 6128 ctfs of aaa. 1935} 1114] 13 Century Pkway Corp 6s 56; 80 80 5,000} 45 45 Jan} 80 Nov 
Sth Ave. & 29th St. Bidg. Savoy Plaza Corp 6s ctfs 45) 12 15 Interocean Oil conv 7s '35 6 6 1,000 2 2 June 6 Nov 
OB co cccccccccccccoce 1948| 83 | 37 ||79 Madison Bldg 5s ww ‘48} 6 | 10!2 | Md Elec Ry 6}4s (flat) "57; 4 4 1,000; 4% 4 Novi; 8% Jan 
Fox Theatre & Office Bldg— Trinity Bldgs Corp 5s '39| 9312} .__.. | United Ry & El— 
Pkt avrddauadhaciica 1941 712} 914||2 Park Ave Bldg 68s....1941| 4219) 44 Fund 66 flat....... 1936 % % 1,000 % % Oct % Jan 
Hotel Lexington 6s ctfs.....- 26 | ....||29th St Towers Inc 3s w w’42;} 23 25 ist 48 Ge)... -.~. 1949 9% 9%) 6,000 7 8 Apr} 12 Feb 
} — Building Corp 5s Ist 4s ctfs (flat) ___.1949 9% 9% 4,000 7% 7% Sept 10% Feb 
EAE AG LIE 1963} 49 | .... 
Mortgage Bond (N ¥) 548 Stocks— * No par value. 
i Mict<heknawone 38 | 42 ||City & Suburban Homes... 3 5 
111 John St Bidg 6s- - - HH 37 | ....||French (F F) Investing - - 1 2\4 
Boston Stock Exchange Shania aad Minted 
Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists tstea@ an nciste 
July 1 
Week's Range| Sales |1933 to Range Since P. j Fi D, V j & G 
Stocks— Par| of Prices for \Oct. 31 Jan. 1 1934 ad ° o a S O. 
Week | 1934 Members: 
New York Stock Exchange Chicago Stock Exchange 
Low High\| Shares | Low Low Htoh New York Curb (Associate) Chicago Curb Exchange 
Amer Continental Corp--.* 7% 8% 595 4% 4% Jan 9% July 
American Pneu Serv-.--25| 14 1% 300} 1% 144 Sept] 3% Jan 37 So. La Salle St., CHICAGO 
Amer Pneu 2nd pref...--. 3% 3% 50 3% 3% Oct 4 Oct 
Preferred.» 77-150 13 13 P 6} 10 abe Sept ane Jan 
Amer Te] & Tel_....-.- 00; 104% 112% 5,385) 105% % Nov 5% Feb ° 
Amoskeag Mig Go. --_. | 4% 454] 190] 33%) 384 July| 1035 Feb Chicago Stock Exchange 
w-S. aga 25% ¢ 91% Ps : ® = ‘ 
Soden os pref. ..100 81% 8146 44 +4 > — 893; jus Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
Boston & Albany...-.- 100} 115 116% 117; 10934} 109% Jan| 140 July | July 1 
Boston Elevated - -.-_- 100} 58% 61% 394, 55 55 Jan| 70 Apr |Week’s Range| Sales |1933 to Range Since 
Boston & —— Stocks — Par| of Prices for |Oct. 31 Jan. 1 1934 
Prior preferred __-.--- 15 15% 295) 15 14% Nov) 42% Feb Week | 1934 
Class ; ‘a pt 100 5% 6 110 4% 4% Oct] 16% Feb 
Class A Ist pref----- 5% 86 25 814 5% Nov| 134 Feb Low High\ Shares | Low Low High 
Class C Ist pref----- 100 6 6 60} 6 6 July! 15 Feb] Abbott £ Laboratories com.*| 55 57% 150} 34 40 Jan} 57% Nov 
Class D 1st pref stpd_100 8 8 135 7% 7% Sept) 25 Feb | Acme Steel Co____..__- 25| 38 38% 300} 21 27% Jan| 47% Feb 
Class D 1st pref.-_--- 100 6% 6% 10 8% 6% Nov 15 May | Adams On P) Mfgcom....*} 14 14 10 + 6 Jan 16 Apr 
Boston Personal pr tr....*| 11% 11% 149 9 9% Jan| 12% Feb | Adams Royalty com____- * 3 3 400 1% 1% Mar 4 May 
Brown Co 6% cum prefl00 8% 9 50 3% 5 Jan} 16 Apr | Allied Products cl A____- 10% 10% 50 5% 9% Aug) 20% Feb 
Brown Durrell ae com. ..* 2% 2% 140 2 2 Jan 4 Mar | Altorfer Bros conv pref.__-| 15 15 40 9%} 10 Jan| 25 Feb 
Copper Range......-.-.-. 25 3% 3% 450 3 3 Jan 5% Feb | Amer Pub Serv Co pref_100 6% 6% 50 3 5 Jan} 13 Feb 
East Boston Co... a 10 4 1 275 4 5le Oct 1% Feb | Armour & Co common ._5 5% 6% 1,750 4 4 July 6% June 
East Gas & Fuel Assn— Asbestos Mfg Co com...1} 1% 1%] 450] 13%] 1% July! 3% Jan 
6% cum pref._..-.-- 100; 54 56 116; 40%; 61 Nov| 80}$ July | Associates Invest Cocom_*| 6714 70 200} 4239) 55 Jan| 7 Nov 
4%% prior preferred 100} 68% 70 53} 53 45 Jan} 70 July | Automatic Products com_5) 6 6% 650 2% 2% Jan 9% Feb 
East Mass St Ry com-.100 1 1 40 bo] 75e June 2%4 Jan | Bastian-Blessing com____* 4% 5 200 3% 3% Aug!) 10 Feb 
Eastern 8 8 Lines com....* 4% 4% 35 4% 4% Oct} 10% Feb | Bendix Aviation com_.._*| 14 15%} 5,900 9% 9% July| 23% Feb 
Economy Stores......-- *| 20% 20% 275} 15%| 16 July} 2144 Oct | Berghoff Brewing Co____1 au. <3 650 2% 2% Sept; 11% Jan 
Edison Elec Illum--...- 100} 106% 114% 776) 112%| 106% Nov] 154% Feb | Binks Mfg A conv pref___* 1% 1% 30 1% 1% Apr 3 Feb 
Employers Group- ----.-.-- 9 9% 287 6% 7% Jap) 1244 Feb | Borg-Warner Corp com_10| 26% 29%| 6,150} 11%] 1634 July| 29%, Nov 
General Cap Corp-..-..--.- 22% 23 363) 12% 18 Oct} 26 Feb 7% preferred... _- 100; 10634 107 230} 87 93 Jan| 108 Aug 
Georgian Tne(Tho)Apret 30 1% 0 = 2 131 le 14% Jan 2 Jan | Brown Fence & Wire— 5 
Glilchiist Corp......-... 3 3 16 2% 3 Nov} 13 Oct oO Se * 11 11 50 5 6 Jan} 12 Feb 
Gillette Safety Oe eee 144% 15 1,213 7% 8% Jan} 15 Nov Cees; ca cacsccaneca™ 2% 3% 300 1% 1% Jan 4% Feb 
Hygrade Sylvania Lamp.*} 23 23 50| 17% 18 Oct} 25 Apr | Bruce Co (E L) com__-.-_-_ * ‘ 7 5% 5% Aug| 16% Mar 
Inter Hydro Elec Sys cl ee 3% 3% 25 3% 3144 Oct 9144 Feb | Butler Brothers___..._- 10 8 8%} 3,050 2% a Jan} 12% Apr 
Island Creek Coal_-.---- 29 29 100; 23 24% Mar; 29 Nov | Castle & Co (A M)com.10| 17% 17% 50; 10 11% Sept}; 20% Feb 
Mass Utilities Assoc v t c. : 1% 1% 350 1 1 May 2% Feb | Central ColdStoragecom20| 10% I11 150 4% 6% Jan; 11 Nov 
Merganthaler Lynotype..*| 22% 25% 97; 20%] 20% July; 274g Feb | Central Ill Sec Corp— | 
New Eng Tel & Tel_.-.100; 96% 100 834) 75 83 Jan} 100 Nov COR sti cadnwceced 1 % % 100 \% ¥% June 1% Feb 
New River Co pref -...100) 55 55 32} 24 30 Jan| 55 Oct $1% convertible pret --__* 7 7 150 5% 5% Jan 8% Feb 
NY N Haven&Hartford100 8% 9% 267 8% 8 Nov; 24 Feb | Cent Ill Pub Serv pref..._*| 12% 12% 360} 10% 10% Aug] 24 Apr 
North Butte. _.......2.50) 24c 26c¢ 500}; 2le 20¢ Nov; 80e Jan | Central Ind Power pref.100 4 at 20 1% 4 Aug! 15% June 
Old Colony RR..-.-.--.- 100} 73% 75% 245; 73 73 Oct} 104% July | Central S W— 
Pacific Mills. .....---- 100; 20 21 205, 19 1944 Oct] 34% Feb Preferred. ......-.... *| 38% 3% 10 2 % Oct] 13% Jan 
P C Pocahontas Co-.--..-- s! 21 21% 805' 10 10 Jan! 22% Oct Prior lien pref......-- * 11% 11% 290 3% 5 Jan| 17 Jan 
————————— —" | 
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July 1 
Week's Range| Sales |1933 to Range Since 
Stocks (Concluded) Par| of Frices for |Oct. 31 Jan. 1 1934 
ie |i BALLINGER & CO. 
Chain Belt C te tool “t8% 1854 Se 1730) M ree ae ee eee 
© com__...- 3 t Ma 
Cherry-Burrell com. ---_-- “" 13 180} 5 z w Jury 13 : Sept UNION TRUST BLDG., CINCINNATI 
Chic City & Con Ry pt pf * | 
Certificates of deposit...| 1% 1%] 400) 1 1 Mar| 154 Oct Specialists in Ohio Listed and Unlisted 
a Corp common...° oan a ae 1% 1% Nov ein —_ St ks d B ds 
ee ee % Y% 20 22% Jan 1 e 
Chic Flexible Shaft com--5| 10 10 50| 77°"! “774 Aug! 1134 July ocks and bon 
Chicago Mail Order com.5| 12 12% 550| 8% 8% July; 19 Feb Wire System—First of Boston Corporation 
Chic & N W Ry com..-.100 5% 6 600 % 4% July| 15% Feb 
Chesca geese] MT 3H) a) Soe ae) TNE AS 
‘ities ce com ...- a 5% ° 1 Oct ” Fe H H 
Commonwealth Edison 100) 40% 421%) 2,750 3250 34 Jan| 62 Feb Cincinnati Stock Exchange 
ommunity Pr & Lt $6 p 7 7 90 414 4% Jan 8% Apr ; ; i es lists 
Congress Hotel com...100| 15 15 10! 10 oe Al @ Fob Nov. 10 to Nov. 16, both inclusive, compiled from official sal 
Consumers Co com_..-.-- 5 \ 300 4 Aug 1 Jan July 1 
7% cumul preferred .100 2 2 10 ¥ 1 Jan 4 Feb Week's Range| Sales |1933 to Range Since 
Continental Steel com... .* 5% 5% 100 5 5 Jan| 11% Feb Stocks— Par| of Prices for |Oct. 31 Jan, 1 1934 
Cord Corp cap stock... -.- 5 3% 3%| 2,250 2% 2% July 8% Jan Week | 1934 
Crane Co common...-- 25 8 8%| 2,800 5 5% Aug) 11% Jan 
Proferrea .......... 100} 58% 61% 250} 32 44 Jap| 65% Jan Low High\| Shares | Low Low High 
Curtis Lighting Inc com-.-.* 2 $ 10 2 2 Oct 2% Mar | Aluminum Industries__..* 8% 8% 100 6 7% Jan) 16 Jan 
De Mets Inc prefww..--*| 15 15% 130} 12 12 May| 18% Jan | Amer Laundry Mach...20} 11% 12 338} 10%) 11 Jan} 18 Jan 
Amer Products pref-..... ll 11% 25| 5 6 Feb) 11% Oct 
Eddy Paper Corp com...*| 17 17 130) 4% OS DER 2D. | NOE 1 OeRinw cen cscccncscs 1 32% % 85) 31 31 Sept; 49 Feb 
Elec Household Util cap.5| 13% 14 400 6 8% Jan| 16 Aug PETES « «nc as00 100; 65 65 16) 61 51 Oct} 65 Nov 
Elgin Net Watch capstk 15) 11 12% 1,100} 10% 10% Sept| 12% Nov | Cincinnati Advert Prod..*; 19% 19% 20; Ii 1l Nov; 20 Oct 
Gardner-Denver com_...*| 17 18 50| 9%] 12% Sept Jan | Cin Ball Crank pref__---- * 1% 1% 100} 1% 1% Sept} 3% Feb 
General Candy Corp A...5 6% 6% 200 3 4 Jan 7% Mar | Cincinnati Gas & Elec..100} 79% 81 187} 62 66 Jan} 83 Apr 
Gen Household Util com-_* 6 7%| 3,250) 54 5% Oct) 16% Apr | Cincinnati Street Ry...-.50 3 3%| 1,271 3% 3 Nov 6 Apr 
Godchaux Sugars IncclA*| 10 11% 110; 10 10 Sept; 11% Sept | Cincinnati Telephone.-.50) 67 67% 315) 6034) 62 Jan| 71 Apr 
Goldblatt Bros Inc com.*| 15% 16%| 1,250) 15 15 July| 32% Feb | Cin Union Term pref- --100 103% 105% BO) GS lnscce sidgcclacuss asus 
Great Lakes Aircraft A...* \% \% 400 % ye Oct 1% Feb} Crosley Radio....-...... 14 14\% 819 7% 8 Jan| 17% June 
Great Lakes D & Dcom..*| 16 18 4,000} 12%) 13% July| 22 Jan ) Dow Drug------- 6% 7 60} 62 6244 Jan 7 Nov 
Greyhound Corp com....5| 17% 18% 500} 5 5% Feb| 19% July | Eagle-Picher Lead 3% 3% 260} 3% 3% Nov) 2% Mar 
Hall Printing Co com_..10 7% 7% 900 3% 3% Jan 9% Feb} Early & Daniel__.---... *| 13 13% 230} 11%] 11% July} 18% Jan 
Hart-Carter conv pref__..* 7 7% 300 4 4 Oct 9 Feb | Formica Insulation - -__-- * 9 10 8% 8 8 Aug] 16 Jan 
Houdaille- Hershey — Found Investment ai 100 61 61 15} 60 60 Mar| 61 Apr 
i la *| 26% 27 150 7 ll Jami S37 Nev | GIBNE AM. 6. ccnsece.s. 15 15% 147 7% 9 Jan} 15% July 
kK edececesenes ° 6 6%) 2,050 2% 2% July 6% Jan | Hatfield Prior pref----- i2 7 cs 2 8 7 Nov 93% Mar 
Illinois Brick Co cap-.-.25 4% 4% 100 3% 3% Aug 7% Feb rg sage 4 pret...-100 28 28 2| 27 27 July| 38% Mar 
Ind Pneu Toolvtcforcm*| 26% 27 150 9 17 Jan| 27 Oct | Hobart class A-.....---- 25 26% 48) 18%] 18% Jan| 28 Ma 
Iron Fireman Mfgvtc..-*| 18% 19%! 1,700 5% 8 Jap| 19% Nov | Julian & Kokenge----_--_- *) 11 1l 10 4 8 July} 11% Feb 
cr 9 2 40| Ill 11 125); 10 10 Jan} 11 May 
Jefferson Electric Cocom.*| 13% 15 250 9 10% July} 16% Jan poner. le Si i aut i de *| 28% 28% 42| 20 33% June} 41 Jan 
Kalamazoo Stove com...*| 26 28 260| 14 18 Aug] 28 Nov | Lazarus pref....--..-- 100} 106 106 100} 95 98 Jan} 106 Nov 
Katz Drug Co com-..-..-- 34% 35 350} 19 21 Jan| 38 Apr | Little Miami Guar-.._- 50| 95 95 38| 75 76 Jan} 95 July 
Kellogg Switchboard pf 100} 19 19 20; 18 18 Oct| 24  #Mar | Meteor Motor...-...... * 3 3 5 3 3 Oct 5 Feb 
Ken-Rad Tube&Lp com A* 2% 2%) 100 1% 1% July 6% Feb napeae & Gamble_...-.- * 43 44 263} 33%| 33% June} 44 #£Nov 
Ky Uti! Co jr cumul pref 50 7 814| 80 5 5 Aug] 23 JeB . MAB. a cecanccecssanss *| 24% 25 216) 12 12 Feb| 25 Oct 
oo Stl& Wirecom.*} 20% 20% 50 7%| 11% Jan| 23% May vi 3 agape oe 10} 304 32 423) 14%) 17 Jan} 32 Nov 
tos aay wcoescesce ~~ y 78 10} 65 a = = ue) = 2 sda iame ache nt * 8 8 100 GS  ‘seswc connalecces cocve 
ury Brewing cap... 2% 250) 1% pt 4% Jan 
La Salle Ext Univ com._-5 % “%l 140 M % May| 1. Feb| *No bar value. 
Libby McNeil & Libby --16 6% 7%| 3,750 2% 3 Jan 8% Aug 
Lincoln a \y 
7% preferred.......-. 50 2% 2% 100 1 2 Mar 4% Apr 
Lindsay Light com.----10| 3% 3%| 50} 2 | 2 Apr| 3% Jan OHIO SECURITIES 
Lion Oil Refg Co com....* 44% 4% 100 3 3 Oct 5% Feb 
Loudon Packing com....*| 21 21 300| 10%| 16% Apr| 2534 Sept Listed and Unlisted 
McGraw Electric com...5| 10% 10% 150 3% 3% Jan| 10% May 
Meguar Kors sdie'east| | 1) aa) BX ay XSI 6 GILLIS, WOOD & CO. 
illiams Dredging Co.*| 25% 26 300} 12%| 14% Jap| 26% Jan | 
——_ - pew cap--..* 31% 31% , on 30  * _ = 4 r Members Cleveland Stock Exchange 
arsha, eld common... 10% 11% ‘ 8 ug} 1935 Apr — 
Middle West Util Co com. * % \% 600 4 % Jan % Feb Union Trust Bidg.—Cherry 5050 
Midland Util 7% pref A 100 \% % 50 74 ¥% Nov 1% May 
7% prior lien__....- 100 Y% \% 10 \% \% Sept} 2 Mar CLEVELAN D, - = = OHIO 
Miller & Hart Inc conv pf-* 8 8 10 5 5% June} 10% Feb 
menesrorspees A+] 1% a2%| ax] b | St Taal aa Sie 
uskegon Mot Spec cl A- 11 2 5 “4 an % an 
Nat'l Gypsum cl A com--5| 935 10%) | 600/714) 744 Oct! 14 July Cleveland Stock Exchange 
ationa ther com_._10 1 1%} 1,800 % % July 2 Feb * $ 
Nat Repub Inv Tr conv pf* 1% 1% 150 1 1 July 2% May Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
National Standard com..*| 25% 26 250) 17 21 Jan| 27% Feb July 1 
Nat'l Union Radio com-_--1 % % 50 % % Jan| 14 May Week's Range) Sales |1933 to Range Since 
Noblitt-Sparks Indcom__*| 14 14%} 1,300) 10 10 July; 16 Feb Stocks— Par| of Prices for |Oct. 31 Jan. 1 1934 
North American Car com20 2 2 150 1% 1% Oct 6% Feb Week | 1934 
No American Lt & Prcom 1 1% 1% 50 %K% % Sept 4% Feb — ee | | | -—- OOO T - ane 
Northwest Bancorpcom.-*| 2% 3%) 2,400); 2% 2% Sept; 6% Jan Low High) Shares | Low Low High 
Okla Gas & E17% pref.100 82% 83% 80' 56 604% Jan' 84 July | Aetna Rubber....------ * 1% 1% 40 1 1 May 3 Feb 
Oshkosh Overallcom-..--_-. * 4% 5 350 3 3% Jan 8% Feb | Allen Industries Inc_---- * 6% 6% 100 2 4 Jan 7 Aug 
Convertible preferred_.*| 23 23 30; 10 15 Jan| 23 Nov | City Ice & Fuel_......- *| 19% 21 210) 14% 17% Jan| 23% Feb 
Parker Pen Co (The)cm.10} 10% 10% 50 4 4% Jan) 12 Nov | Cleve Cliffs Iron pref..--*| 16% 16% 15| 16 16 Sept} 28 Jan 
Penn Gas & Elec Acom_.*| 12 12 100 6 6 Jan| 19% June % preferred.....-.. 1 109% 111 180| 9914] 100% Jan} 113% July 
Pines be com...5 54 % 200 \% y% June 2% Feb | Cleve Ry Ctfs of dep_.100| 58% 59 219) 34%| 39% Jan| 70% July 
ff =e * 2 2% 400 2 Oct; 12% Jan! Cleve Union Stockyards..*| 10% 10% 310 7%i 10 Jan| 11 Apr 
Public dervies of Nor _ Corrigan McKin Stl Vtg.* 9% 10 40 8 9% Jan} 17 Jan 
eae 11% 12 100 9% 10% Nov| 22 Feb Non-voting......-.-.- 1 10 10 30 8% 9% Oct} 17 Jan 
6% preferred_....-. i00 60 62 170 8 34 Jan} 66 $jJuly | Dow Chemical__.-..---- *| 75% 75% 97| 36 62 June} 78 July 
7% preferred_..._.. 100} 65% 65% 40| 38 38% Jan| 75 July | Faultless Rubber_-_..---- *| 45 45 10} 293%) 34 Jan| 45 Oct 
Quaker Oats Co— Fostoria Pressed Steel. ..* 7% 7% 50 3% 6% Jan y Feb 
ee *| 127% 128% 200) 106 106 Apr| 129 Oct } General Tire & Rubber— 
er 100} 127% 129 270} 111 115 Jan| 132% July 6% preferred A__-.- 100} 80 80 12} 56% 70 Jan| 90 Mar 
Greif Bros Cooperage A..*| 27 27 212; 16 21% Jan| 28 Aug 
Rath Packing com_._..- 10; 30 30 50} 20 24% Jan} 31% Oct | Halle Bros pref___-_-- 100} 81 81 30} 44%| 75 Mar] 85 Apr 
Raytheon Mfg— Hanna (M A) $7 cum pt..* 99% 100 127| 77 84 Jan| 101% July 
vtec for common-..-.-_50c 1% 41% 50 1 1% July 4 re °°. oe 18 18 100 4% 6% Jan) 19% Sept 
Reliance Mfg Co com_..10 9 9 100 9 9 July} 19% Apr | Jaeger Machine___.___.- * 5 5 31 1 3 June 5% Feb 
Ryerson & Sons Inccom__*| 16% 17 250} 11 12% Jan| 20 Feb | Kelley Isl Lim & Trans_-_* 9 9 30} 6% 6% Jan} 12 Mar 
Sears-Roebuck & Cocom_*;} 4] 42 300} 31 32% Aug} 51 Feb | Lamson Sessions_.__...- * 3% 3% 100 2% 2% Oct 7% June 
Signode Steel Strap— Mohawk Rubber— : : 
Cumulative preferred.30; 12 12 100 6% 7 Jan| 13% Aug Cum 7% pref....... 100 2 2% 104 2% 2 Nov 9 Feb 
Southern Union Gas com-* Y% \Y% 100 4% y%Aug 2% Mar | National Refining-.--.-.- 25 3% 46063% 65 4 3% Nov 7% Feb 
S'west Gas & El17% pret100 Po 61 30; 39%) 40 Jan} 61 Nov | a 100} 62 63 32) 45 45 Jan 5 May 
St L Nat Stkyds cap__-_.- 84% 58% 70| 32 50 Jan} 70 Sept | National Tile........-.- * 1% 1% 150 1 1 Aug 3 Feb 
Standard Dredg conv pref * eit 2% 250} 1%) 1% Aug) 5% Feb| Nestle LeMurcumclA..*| 34 3% 100) 1 1% Jan) 34 Mar 
Sutherland Paper com__10 8% 8% 20 5% 6% Jan 8 Nov | 1900 Corp class A---.-- 224% 22% 20); 21 21 Feb| 24 Apr 
Swift International_-__-_- 15 6 37% 1,900} 19%| 24 Jan) 40 Sept | Ohio Brass B-......-.--- * 14 15 97; 10 12 May| 18 Feb 
Swift & Co...-.......- 25} 18% 19%] 6,650) 11%| 14 Jan} 20% Aug 6% cum pref._-..-. 100} 85 85 15] 48 75 May| 95 June 
Thompson Co(JR)com25| 5% 5% 100; 4%| 4% Oct) 10% Feb Packer Corp__---------- *| 6 6 100} 3% 3% Mar; 6 Nov 
20 Wacker Drive Bldg $6 pf * % ¥ 20 ¥% % Jan 4% Mar | Patterson-Sargent------- *| 21 21 356} 10%) 14% Jan) 22 Oct 
Richman Bros---------- *| 46144 47 598 38 Sept) 494 Jan 
U S Gypsum Co com___.20) 46% 46% 100} 38 38 Sept} 50 Jan | Robbins & Myers vtc ser as Ms 4% 20 % % June % Jan 
Utah Radio Productscom *} 1 1 50 % % July} 2% Jan Lk PER Cree % % 15 % % Mar %4 Sept 
Util & Ind Corp— Preferred voting_-_---- * 3 3 80 2 2 Jan 3 Nov 
TO » % % 200 % % Nov 2 Feb | Seiberling Rubber -----_- 2 23 220 1% 1% July 54% Jan 
Convertible preferred. .* 2 2 350 1% 1% Jan 6 Feb | Sherwin-Williams AA ptioo 107% 108 70| 90% 99 Jan| 108% Aug 
Viking Pump Co com____* 5 6 450 1% 1% Jan 6 Nov | Stouffer class A_-.-...--- 11 11 10 9% 9% Mar; 11 Oct 
Se *| 33% 35 60; 21% 23 Feb) 35 Nov | Trumbull-Cliffs Furn— 
Vortex Cup Co— Cumul preferred....100) 88 88 35) 60 71. Jan} 88 = Oct 
0 — 2 *| 13% 15%] 1,500 5% 84% Jan| 16% Aug! Weinberger Drug Inc__..*! 11 11% 336 7 74% Jan! 14% Noy 
Walgreen Cocommon.._.*| 25 26%| 1,200) 15%) 17% Jan) 29 June ae 
Ward (Montg) & CoclA_*| 127 129 50| 56 88 Jan) 129 Nov No par value. 
Waukesha Motor com-_..*| 30 30 20} 17%| 19 £July| 35 Feb 
Wieboldt Stores Inc com_*| 12 12 150} 9%| 9% July) 18% Feb Pittsburgh Stock Exchange 
Williams Oil-O-Matic com* 2% 2%) 100) 2% 2% June 4 Feb r - 
WisconsinBankshares com* 24% 23% | 300 1% 2 Aug 4 Feb | Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
Yellow Cab Co Inc (Chi).*| 10% 10% 100} 10 10 Sept) 16% May July 1 
Senith Radio Corpcom..°| 2 31) 160, 115) 19 July} & Feb Week's Range| Sales \1933 to Range Since 
nds— == T 4 an. 1 1934 
Chicago Rys 5s B__--- 1927} 74 7%] $2,000; 4 4 May| 11 Fep| Stocks Por, ere | 2, aes . 
208 So La Salle 8t Bldg— 
6348. -........---- 1958! 264 27 2,000! 24 19 Oct! 384 May Low Htgh\ Shares | Low Low Htgh 
. : -rights. Amer Window Glass pf 100) 13 13% 7 7%) 11 £x\Jan| 15% Apr 
Mo par value. 5 Ex-dividend. 9 Extig Arkansas Nat Gas Corp..* 1 1 25 1 1 Nov 3 Apr 
Armstrong Cork Co....-.- * 18% 20% = vit ” = 4 ¥ en 
— ‘ Blaw-Kn0z Od; ....cccae * y% 9 y Sep an 
Los Angeles Stock Exchange.—See page 3109. =| Blaw Knox Co-----...-- me Ol osarl opel ope Senet 8 Bop 
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| July 1; 
| Week's Range| Sales |1933 to} Range Since H 
Stocks (Concluded) Par| of Prices for \Oct. 31| Jan. 1 1934 San Francisco Stock Exchange . 
Week | 1934 | Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
Low  Htgh| Shares| Low Low High | July 1 
- . odes | or 4 4 ; ; P ¢ Range Since 
Clark"(D L) Candy’Co...*} 4% 4% 25) 3%| 3% Sept) 6% Feb Weeks’ Range| Sales |1933 to 
Columbia Gas & Elec....*| 7% 8% 607| 7%| 7% Nov| 19 Feb Stocks— Par| of Prices Jr, Oct. 31 Jan. 1 1934 
Devonian Oil......--..10} 11% 11% R .. 8 is = eo <= e 
Duquesne Brew'class A...5) +5 ) 4% ug 5 ‘eb 
Follansbee Bros pret_.- 100) h74% 7% 39 5 2. — pa Alaska Juneau G Mining 10 mr ine — — ape 93 ata prs 
Ft Pittsburgh Brewing---*| 1% 1% 750) Lis) 1% Jan! gs” ‘Ape | AngloCal Nat BkofSF.20| 12 1214] 475] 7%| 8% Jan| 14% June 
peg er ~ ihe 108) 77 +) i 4. 4.766 4 «? jul 7. 8% Feb Assoc Insur Fund Inc_..10 1% 1% 633 % 1 Jan 2% Apr 
+ conbageral te ha ey | a es r ; 20 he 1736 tm 30% Oct Atlas Imp Diesel Eng A_.* 5% 5% 370 1% 2 Jan 7% Apr 
Pittsbureh Brew com..2.*| 2% 2%| 150 2%| 2% Sept| 5 Feb | Bank of CalitN A..... 100} 146 14614 31| 120%] 121 Jan| 159 Feb 
Preferred... . feeaee--*| 18% 20 70| 18%] 18% Sept) 39 Feb Byron Jackson Co.....-.*| 64 6%| 3,338) 3%| 3% Jan) 8 May 
Pitteburgh Forgings - ---. ve é 2 é % 1% Jan uly ¢ Ris , Bis 
Pittsburgh Plate Glass..25| 52 63 Sil) 98%] 9014 Jeni 57 Ape | Conmbe Sueur com----2) tie site| Gel aaetl 19 Fool 3134 Bone 
Pittsburgh Screw & Bolt.*) 6% 7 | B75) 446) 4 ay) oe Abr | Calaveras Cem 7% prefi00| 30° 30°| —31| 30 | 30 Oct| 4754 Apr 
ee 0 - = ae wre gare 4 eS oe Sani 18 Abr | Calif Cotton Mills com.100| 8 - 115} 4 4% Jan| 12% Feb 
Ruud Manufacturing -...*| “| 22 23%| 1,000/ 18°| 16° Jan| 25% Feb | California Packing Corp..*| 30% 39%| 455] 17 | 19 Jan| 43% Aug 
Vanadium Alloy Steel-.-.*| 18 18 : 100} 15% 15% Mw 30 4 = Seheentee Tease pref 100 . Sen : an th, O33 fae as “ 5 
* omdeae pe Ae gtamaiataa | oe cl “Sol “Atel “Ses Geel 256 Nov | Claude Neon Else Prods--*| 11 11%| ‘292] 10° | 10° Sept| 1134 Sept 
Western Pub Serv vie...° ‘ 34 3% 628} 3%| 3% Nov| 7. Feb | Clorox Chemical Co... _. 27% 27% 212) 184) 22), Jan) 28 Mar 
W'house Air Brake. --.-- *| 25% 26% 333) 15%| 15% July) 35% Feb pe “= mgt ie Istitioo » a ois 4 + oats — ayie Sue 
Wrhouse Elec & Mtg...-50| 32% 3415 490| 28%] 28% July} 47 Feb | Cons Chem Indus A-....® i Ol ote “he 2 ee ae mee 
Unlisted— pee . , s “ 

3 ¢ g 4 64 Jan| 102 Jul oo. Fe *| 54 55 202| 27 34 Jan June 
— oe CL oe ee " e Mameaadaeraic *| 5335 55 330| 26 | 34 Jan| 5734 June 
Pittsburgh Brewing 6s 1949! 100% 100%)! $2,000} 86 91 Jan! 102 July Dipectee Comma Ceo 4 5% 7 1,230 5 5 Gent 81 Feb 

*No par value. Fireman’s Fund Insur...25| 67% 70% 435| 44 47% Jan| 70% Nov 
Food Mach Corp com....*| 17% 20 2,520} 10%] 10% Jan} 20% July 
Foster & Kleiser com _...10 1% 1% 100 $i 31 ps. os = 
Galland Merc Laundry...*| 34 34 70 1% 4 July 5 Sept 
Established 1874 Gen Paint Corp Acom...*| 14% 14% 250} 5 | 634 Jan| 14% Nov 
ae 2% 3 700 My 1 Jap 3 Nov 
DeHaven & Townsen Golden State Co Ltd...-. *| 5% 5%] 1,373) 4 4% Mar| 7% Feb 
Members Haiku Pine Co Ltd com. ~ 3% 3% 83 4 1% Jan 5% Sept 
New York Stock Exchange - open sends gensons 20 20 100 as ois Ast te — 
‘ ale Bros Stores Inc..... 7 9% 9% 100 det ‘e 
Sees eee Ne Hawaiian C & 8 Ltd....25| 4334 43%] 120| 40 | 40 May| 52 Jan 
PHILADELPHIA NEW YORK Home F & M InsCo..--10| 31 32 a 24% 25% Jan 3254 Feb 
Honolulu Oil Corp Ltd...*| 11% 12% 370 4 4 Ot "e 
1416 Walnut Street 58 Broadway Honolulu Plantation-...20] 25. 25 | 178] 17%| 23% Sept] 26 June 
Langendorf Utd Bak A._.* 9% 9% 1,709 9% 9% Novi 10% Jan 
2 L A Gas & Elec Corp pf 100} 85 86 150) 75 75 Sept) 94% Apr 
Philadelphia Stock Exchange Lyons-Magnus Inc A....*| 66 _ 6% 100} 6 64 Nov; 11 Feb 
Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists | Magnavox Co Ltd_-_--- 234 1% 1% 318] 1%] 1% Oct] 2% Jan 
July 1 2 a ang =. one 8% 84 pee : fs: = is — 
’ archant Cal Mch com. io % «21% 2 pt an 
lie ol Week fa apa rx Le gh rg 4 Natomas Company--...- 8% 8%] 3,960] 3%| 7% July| 10% May 
= - ee | 1088 No mer Inv com~....i00] 5 5 26) 4 | 4% Jan| 7% Mar 
mY, preferred _...... 100 fo 30 a a Mos R . + poe 
o American Oil Cons... 10 1 10 5 5 ay ug 
|, Hieh) Shares | Low Low Htoh Oliver Utd Filters A... .- 10% 10%] 345] 5 6 Jan| 11 Apr 
American Stores....-..-- 43% 43% 557| 36%4| 39 Jan} 44 Feb * 3 3 200 1% 1% Aug 4% Apr 
Bell Tel Co of Pa pref..100) 11544 117% 368) 109%4| 1114 Jan| 117% Mar Pacific G & E com Soeene 35 13% 15%] 5,167 12% 12% Oct| 23% Feb 
Budd (FG) Mtg Co.----0) oi OU) et) Sul uy Worl 53s Jee | 6% Ist preferred..-.-25| 19% 21%| 3,688; 19 | 19  Oct| 23% Mar 
= Boke «tg ghapelteiaieast an a 106] 34°] 34” Jani 51% Jan | 535% preferred._--.- 25] 19% 193%| 187} 16%| 17. Sept] 21% Apr 
i eens sab 33% Sent! Bis Jon | Pacific Lighting com----.*| 23 23 449] 2154] 2134 Sept| 3654 Feb 
Elec Storage Battery...100} 42% 45% 593| 33%) 33% Sept) 51% Jan 6% preterred......... «| 75 75 15] 66%| 66% Oct| 89 Mar 
Fire Association......--. 1 47 47% 105} 31 31% Jan| 50% Apr Pac Pub Ser (non-vtg)eoms* % % 279 % % Oct 1% May 
Horn & Hardart (Phil)com*| 72 72 20; 69 71 Jan} 85 Mar (Non-voting) pret a ™m 7% 608 1% 1% Jan 8% Oct 
Seen techn ttevtaiion 7] FHL Till EOF ose] “Bal Seal iekl Peel ee te & Telcom.....100| 733¢ 74 72| 6814] 69 Oct| 86 Mar 
high Coal & Navigation * \% an 4 Fe +l rial ; 
Lehigh Valley_........- 50 11% 11% 3s 9% 9% July 20% Feb Paraffine Co’s com-_...-- ad 40% 42% 2,171 21 25% Jan 42% Nov 
Mitten Bank Sec Corp pf 25 1% 1% \% % Jan % Apr 
Pennrosad Corp v t ¢--.-- 1% 2%| 4,384] 1%] 1% Oct] 4% Feb | Rainier Pulp& PaCo..--0) 28 sii $30 3 | oe Seal 75% FS 
Pennsylvania RR-...... 0 224% 23%| 1,313) 20%] 20% Sept; 39% Feb aa tn a... ; 6% «7 4 640 6 6 Oct| 11% Feb 
Poeana Galt Mig..-....- 50| 69% 69% m7 os | ot Mes TD (et | Preferred -77j00] 6934 70 25| 45%] 60 July| 86% Feb 
pe ht ag Fee ga IS RR 15) it | Tt Aug) 21. 289 | socony-Vacuum Oli Go.15| 15. 15 | 1,500] 11 | 13% Aug| 16% June 
Phila Elec of Pa $5 pref...*| 104% 105% 403) 90 93 Jan} 106% Nov Southern Pacific Co joo} 18% 18% eso] 15% 15% Feb| 334% Feb 
Phila Electric Power pref 25} 32% 33%) 1,649) 29%] 30% Jan| 33% Jan Ga fas Gotten Gate 4. * 1m 1% 300 1 116 Oct : i Mar 
Phila Rapid Transit....50| 2% 2% 100] 1i%| 2% Jan| 13 May = a, a ae 200! 1 i” Octl 534 Mar 
ee ea Oe OR RR ae See eee See eee A I no oe wantnceowemess 
Phils &'Read Coal iron.*| 6 8% 70| 2%] 3% Jan % if Abr | Standard Oil of Calit_--_- *| 33% 34 | 2,023| 265%] 26% Oct| 42% Jan 
Philadel phi 5 1 1 Tide Wtr Assd Oil 6% pt100 79 81 18: 43%| 64% Jan| 85 May 
phia Traction...50| 18% 19% 551} 16 16% Jan 294 Apr Transamerica Corp 5% 5%) 15,450 5 5 Oct 8% Feb 
genet Vaan a Ta tah 22036 110? 26) 16%] 18 Nov] 26:4 Apr | Trion oll Co of Callf...25| 15% 16 | 1:409] 12 | 12  Oct| 20% Feb 
per 4 TX poet 100 1heKs Ties 1) 105, | 1084 Mar! 11456 Sept | wells Fargo Bk & U Tr.100| 227. 227 15] 179 | 185  Jan| 235. Sept 
SEL 6X Ohl hUClCU Jan | Western Pipe & Steel Co 101 934 9%| 120] 7%| 734 Sept| 14 Feb 
Tonopah Mining....._.- 1 Sie Fae 100 % % July "1 Feb € pe « § Sep 
Union Traction-....... 50 5% 5% 850 4% 5 July} 11% Apr * No par value. 
United Gas Impt com....*| 12% 14 12,395] 13%| 13% Oct] 20% Feb 
er citon a one *| 94% 97% 526) 83 = Fee aa June 
Westmoreland Coal. ...-.- ad 5 5 52 47 ov Apr . 
—e ate edt to ; dives San Francisco Curb Exchange 
Elec & Peoples tr ctfs 48°45] 18  1814|$21, 15%| 15% Jan| 2934 Apr . ‘ i i = effie 1 
Thsstieates of Goneee....1 37 18% ‘0001 16 17% Nov| 27% Apr | Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
Phila Elec (Pa) Ist 58.1966) 113 113%] 5,000) 105 105 Jan} 113% Oct July 1 
Phila Elee Pr Co 5%s.1972! 109% 109%! 8,000\1 101%! 105% Jani 119 July Weeks’ Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Oct. 31 Jan. 1 1934 
*No par value. Week | 1934 
: Low Htgh| Shares | Low “— High 
Alaska Treadwell. ....-. 25); 10¢ 15¢c 1,820} 10¢c Nov! 73c Feb 
ST. LOUIS MARKETS Alaska United.......-.- 5| 3e — 3¢ 300} 4c 3e Nov) 16c Jan 
American Tel & Tel_...100| 103% 112% 1,154] 105%| 103% Novi 125 Feb 
LISTED AND UNLISTED Amer Toll Br & Del__---- 1} 2le 24¢ 500} 20c¢ | 20¢ Mar| 32e¢ Jan 
Anglo Nat Corp. ......... 7% = O68 210 3 3.15 Jan 10 June 
WA L D H E | Ni P LA I | & CO Argonaut Mining........ 5| 133% 15%] 1,575] 1.75 | 4.50 Jan| 16% Sept 
’ s BE CREE. cdasccaesose * 8% 8% 50; 10% 8% Novi 14 Jan 
Members Aviation Corp........-. 5 4 4% 360 3% 3% Sept! 10% Jan 
New York Stock Exchange St. Louis Stock Exchange 
Chicago Stock Exchange New York Ourb Exchange ( Assoc.) Cal Ore Pr 6% 1927_...100} 22% 2 6} 20 20 Jan| 38 Feb 
Monthly quotation sheet mailed upon request. —_ ae. = a 10 a 2.25 ea —_ mas? On 4.50 Feb 
ities Service........... * 1% % y det 44% Feb 
ST. LOUIS 513 Olive St. MISSOURI Claude Neon Lights.....1| 48e  59¢ | 2,420] 35¢ | 41c Sept| 1%c Feb 
Crown Willamette Ist peet® 68% 73% 297; 40 434 Jan| 73% Nov 
2d preferred.......... 33 34% 260} 16% 19% Jan| 35 Apr 
Ewa on pn pea 0 > 4234 15 = & -_ 44 Apr 
s Fibreboard Pr pref..100 90 9 f ‘eb} 100 May 
St. Louis Stock Exchange Foster & Kleiser pref...100| 37 37 5| 35 | 36 Feb| 38 Jan 
Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists | General Motors_.....-. 10] 30% 31% 650) 24 24% July} 42% Feb 
| Gr West El-Chem pref.100| 95% 95% 50| 84 84 Mar) 95% Nov 
Week's Range} Sales |1933 to Range Since Idaho Maryland_.......1| 3.30 3.75 4,135) 2.50 | 2.50 May] 3.75 Jan 
Stocks— Par of Prices for Oct. 31 Jan. 1 1934 Italo POtrOIeuih.....ceccaoe 1 12¢ 15¢ 285 5¢ 9¢e Oct 35¢ Feb 
Week | 1934 Preferred - eae 1 =, "ox re 8 50e Nov! 1.80 Feb 
Libby MeNeilll........- 10 4 % 3 Jan 8% A 
’ Low _ High) Shares | Low Low High Marine Bancorp--..-..-- *| 12% 12% 105, 9 10 Jan 143, Fr s- 
A 8’Aloe Co com.......20] 12% 13 5 9 June} 13 Nov | Montgomery Ward_--.-- *| 30 30 150] 16%] 24% June] 33% Feb 
Brown Shoe com.......- *| 55 55 110) 42 45% Sept) 60 Mar | Not Auto Fibres A-.....- *| 8%e 9%e 295] 3c | 3.75  Jan| 9%ce Aug 
Preferred - - - - -.-.--- 100} 122 122 10) 117 | 1193¢ Jan) 125 Aug | Occidental Petroleum_...1| 20¢ 2ic | 1,600} 22¢ | 20¢ Nov) S6e Feb 
Ely & Waik D Gdscom.25| 14% 14% 145) 13 14 July} 21 Feb | pacific Eastern Corp.-.-- 1 2% 2% 542 1% 1% July 3 Mar 
eyo ner ted ay ke L 2% rts Hy 214 3% joa a od Paramount Pub etfs. - ‘sheen *| 35% 3% at “Sai Views eee 
amilton-Brown Shoe com \ 1 2% % July eb | Pineapple Holding.__.-._ 20 9 9%} 2,805) 5 | 6% Janl 10% Aor 
International Shoe com.-*| 43% 44%| 413] 38 | 38% Sept| 49% Jan Fuespes erens ms ° ~~ 2 oe 
Laclede Steel com.....- 5 5 5} 12%) 12 Oct) 1 Apr | Radio Corp..-----.----- | 6 6% 235] 4%| 4% July] 9% Feb 
McQuay-Norris com_..-- ee  & 15) 39 40 Jan}| 4734 Nov | see ist Nat Bk L A..--- 20} 32 32 15] 324| 32 Novi] 32% Apr 
Meyer Blanke com- ~~... : 5% 5% 25 1 4% July 6 Sept | shasta Water com_...--- *| 20 21% 205} 11 153% Jan| 22 Aug 
Moloney Electric A-....... > i. oe 65) 6 | 6 Sept} 13 Feb! go California Edison....25| 12% 14 526] 10%] 10% Sept] 22% Feb 
Mo-Portland Cem com..25 64% 6% 1444 6% 6 Aug; 9 Feb 514% preferred....-- 25} 16% 16% 518] 14%] 143% Oct] 19% Feb 
Natl Candy com--.....- 16% 17 65) 15 154% Jan} 21 Feb 6% preferred.......- 25} 17% 19 1,090} 15%| 155 Sept] 224% Feb 
Rice-Stix Dry;Gds"com..*| 9% 9% 30| 6%) 8 Aug) 12% Feb 7% preferred.......- 25} 21% 21% 100} 1834] 1844 Oct] 24% Mar 
St Louls Pub Serv com...*| 56 5c 100 5c 5¢ Nov 5¢ Feb | go pac G G pref_------ 100] 19% 20 100] 1434] 1434 Oct| 5215 Aug 
Southwstn Bell Tel pref 100) ‘12044 120% 116) 11544] 11634 Jan] 121% July | tg gtecel.....___.__- 100] 34% 343 10} 30%] 30% Sept] 57% Feb 
Stix Baer & Fuller com__.* 8 8% 25 7% 8 Nov) 13 Feb | tniversal Cons *Oil...-- 10! 2.05 2.25 225] 1.20 | 1.20 Sept 5% Jan 
Wagner Electric com_..15| 12% 12% 555 6% 8 July} 12% Jan - 














* No par value. 











* No par value. 
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Provincial and Municipal Issues 























































































































Province of Alberta— Bid ) Ask |)Province of Ontario— Bid | Ask 
a Apr 1.1935) 10134)10214]} 54s Jan 3 1937] 10819|109 
Mivecchsos Jan 1.1948] 1031/1041, Oct 11942] 1113;/112t2 
pitts pporeee Oct 1 1956 99 |100 Sept 15 1943} 11819]11912 bd 
v of British Columbia— -May 1 1959} 119 |120 
re ~ 15 eee 20% 1012 “.. si --June 2 1962] 10514106 Members New York Stock Exchange 
bs inane uly 121 an 15 1965) 111!4)112%4 
ee Oct 11953] 9612] 9712|)Province of Quebec— 26 Broadway, New York 
Province of soaked spondsei: = steeceua ow “g ; = 11012} 11112 
genes 2 2 ep: 1958} 1061/1071 : s 
ss June 15 1954] 104 |105%9|| | 4x42 27 May 1s00i| igeliaie Private wires to Montreal and Toronto 
Pons escean Dec 2 1959} 10 1 —— of Saskatchewan— 
Prov of New Brunswick— dcnwes May 1 1936] 10014)10114 and through correspondents to all 
i coueitt June 15 1936] 104 |105 eterna June 15 1943] 9919/10012 ° 
. Apr 15 1960] 110 |11112]} 544s... ._- Nov 15 1946] 103 |104 Canadian Markets. 
I in cis nin Apr 151961] 107 |108'2|| 4}s....._- Oct 11951) 93 | 94 
Province of Nova Scotia— 
Sinceacsal Sept 15 1952] 10812 109te 
zo>>=---- peet 2 teeta te Montreal Stock Exchange 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Canadian Sale of Prices. Week 
W i Stocks (Concluded) Par| Price.|Low. High.| Shares Low. High. 
oOo 9 Bonds Dryden Paper__._..-_-- Wh  wawaie 4 4% 795| 3 Oct} 71% Feb 
Eastern Dairies......... * 2) 2 2% 15 2 July 5 Feb 
— Players C Corp.* *| 12} oak 133s 60 4 Jan * an 
of ar ee 24 2 5 Jan ay 
Gund Foundation Co of Galas baidcokd 13. 13% 155| 10 Jan| 16% June 
General Steel Wares-__-_- 4 4 44 130 3 Oct 6 Feb 
oeea? z! pref Inc "27. 100 115 115 _ 15 a | Jan TH = 
surd (Charles)... .. * 5% 5% “ 50 Oct 6 pr 
‘. de a7 & Co Inc Hohinge “Gold Mines. "= "19.00 19.00 20°66 1,580|11 rite * anf2t So Be oe 
i 7 ines...5} 19. ; » F anj21.55 Sep 
ew or °9 1 Howard Smith Pa "255 
‘ “} aaet Wista 7% 8 255} 4 Jan} 11 May 
sn | eee 75 78 355) 33 Jan} 78 Nov 
ss . Imperial Tobacco_......- 11%} 11% 12 225} 11% Nov; 12 Nov 
Private wires to Toronto and Montreal Int Nickel of Canada_...*} 223;| 22% 23%] 4,832/21.15 Jan|29.00 Apr 
“ae Power....- * aes 38° a oe “a - P me 
. . sa: en a ag Ee ee 100 9 an 5 ov 
Industrial and Public Utility Bonds Jamaica P'S Co Lid pf 100|----_. 110 110 6| 97 Jan] 110 et 
Bid | Ask Bid | Ask reed of the Woods - ime 13 . 13 er i Fc . — 
Abitibi P & Pap ctfs 5s 1953] 29 | 30 ||Lake St John Pr & Pap Co— > cml a Corp a sul on 3 | Gl feel lel 
Alberta Pacific Grain 68 1946| 847%|...-|| 6348--....--.-....- Me BR Es, Bend Broo a a aa sGucl Basel teu ee 1456 At 
Asbestos Corp of Can 58 1942] 1013s]..--|| 6%48--..-..---.___- 1947] 5435) 563, | Meco rontenac Ojl_..*| 14 =p 30°" — on’ po as 4 
Beauharnois L H & P §548'73) 103%s|104%3|| MacLaren-Que Pow 58 '61| 10313|1041g | > oe Cottons. _... 100}------ > = 2s Mia ws 
Beauharnois Power 68-.1959/ 5814] 60 ||Manitoba Power 5148..1951| 55 | 56% | . 1Te erred. - - - - Eg Sabet ce eee? 17,863 2834 Nov| 3934 Feb 
Bell Tel Co of Can 58.1955) 11134/11214||Maple Leaf Milling 54481949] 44%/.._- ymeetnn LH & P Cons..8| 2824 ts senl al se poe oa” tan 
British-Amer Oil Co 58-1945] 106%/108 ||Maritime Tel & Tel 68-.1941| 10812... | Montreal Telegraph...-40) 53 3” «(BB 1811 73 Novi 125 Feb 
Brit Col Power 5348-.-1960] 108 |10912||Massey-Harris Co 58__1947| 71%| 731, | Montreal Tramways...100) 73 | ee Gaael é 33 wed he 
RN ee 960] 102%] 10312|;|MeColl Frontenac Oi] 681949| 1067s|1081g | National Breweries_--_--- *| 30%) 30% 30%) 4,715 “ht oe 7 = 
British Columbia Tel 58 1960} 105%|107 ||Montreal Coke & M 548 '47| 104%|106 Soe nos awas «eo Me. 8-4 abil 1236 jaml 18% Bee 
Burns & Co 548-_....- 1948] 3212] 35 ||Montreal Island Pow 5348'57| 10414|-... | Nat! Steel Car Corp-..-8) 16%) 16% 1774 oo ool a oe 
Calgary Power Co 5s_..1960} 1005s|102 ||Montreal L H & P ($50 ——— Wire Waving...*| 14 ss 3 a a > ov 
Canada Bread 66------ 1941) 1017%/-..-|| par value) 38_.....- +4 fen. Bagel Beir ta ala 175 175 is| 165 Nov 209 Feb 
Canada Cement Co 5348 '47| 10153|10212|| 58..-.......-- Oct 1 1951] 10912)110 gilvie Flour Mills......*|---..- 140 (140 101 185 Jam 140% ja 
Canadian Canners Ltd 6s 50} 10712) 109 | ET ®: Mar 1 1970! 10912|109%4 Preferred - - . - - . . - -.100)--.--. — oa i _ 40% oo y 
Canadian Con Rubb 68-1946] —99%s|101%,||Montreal Pub Serv 5s-.1942| 107%4|.... | Ottawa L H & P pref_.100/---.-- 61 i ae fe oe om 
Canadian Copper Ref 6s '45|} 1081g|110 ||Montreal Tramways 58.1941] 10034/10112 Penmans -~~=----------- tee 8 aH 543 ‘ os 15 F “4 
Canadian Inter Paper 68 °49| 6714) 6814||New Brunswick Pow 5s 1937| 72%| 74% | Power Corp of Canada..*| 8% ' on , 4 + Hg Sani 20. Feb 
Can North Power 58..-1953| 99%s|100 ||Northwestern Pow 68 ..1960| 2812] 2912 | Quebec Power_.....-.-- Pr Ar oe oa gecesi 160 OGuilsse tan 
Can Lt & Pow Co 58-_.1949] 961%4|....|| Certificates of deposit....| 2712] 27% | St Lawrence Corp_.-..-- 1 Ol ew tal so7el 636 Joni 113 Me 
Canadian Vickers Co 68 1947| 615s] 63!2||Northwestern Util 78..1938] 10312|...- A preferred ---.-....- 50} 6% ass RH, eo Fm aa’? aoe 
Cedar Rapids M & P 5s 1953) 113 |11312||Nova Scotia L & P 5s_.1958| 993)..._ | St Law Paper pref... 100 13 % : My ery 19° la 24 Fep 
Consol Pap Corp 5%s_.1961| 1614|...-||Ottawa Lt Ht & Pr 5s__1957| 10614|10712 | Shawinigan W & Power..*| 16 16 7%| 3, > 1 zeis bs 
Dominion Canners 6s_.1940| 1101g|__-.||Ottawa Traction 54s..1955| 837%s| 8512 | Sherwin Williams of Can-_*|-.-.-- 12 «13 260 60 = — p+ — 
Dominion Coal 5s-- --- 1940] 1034]. . . .||Ottawa Valley Power 5348'70| 107%|109 Preferred - - - - - . --.- 00|------ i; ant wtnu = 
Dom Gas & Elec 6448..1945| 65 | 65!2||Power Corp of Can 4348 1959] 8312| 8412 | Southern Can Power....* o-goc- Fi aa” soesl a8 — ar ro 
Dominion Tar 68_____- 1949] 9414! 9614||  5e..--..--.-- Dec 1 1957] 9114] 93 | Steel Co of Canada_--_-- | oecl ge” oo ‘a of ¢ Se) oe” a 
Donnaconna Paper 5s ot B5le 373, Price Bros & Co 6s__.-- 1943] 88%)..-. Preferred .....----.-- 25| 38% 135 131 101 116; Feb 131 Ou j 
Duke Price Power 6s-___1 9753| 98 Certificates of deposit....| 84 | 861, | Tuckett Tobacco pref- 100 131 29 : 0 am @ Fe . oon 
East Kootenay Power 78 "2 767|_._-||Provincial Paper Ltd 5448'47| 9933)... | Wabasso Cotton_-......*/--..-- 204 21% 100 100 2 Fo wm et 
Eastern Dairies 68____- 1949} 713,|....||}Quebec Power 5s -.---- 1968] 103 |104 | West Kootenay pret =~ i100 a 100 1 10 : a : 
Eaton (T) Realty 58_.-1949] 102%|104 ||Rio Tramways Co 58..1935| 1024|.... | Windsor Hotel-.-.-.....*|-.---- a4 24 = a1 a a” ed 
Fam Play Can Corp 68.1948] 997,101 ||/Rowntree Co 6s_-.---.- 1937} 102%)... Bi ee 100 coenee $ $3 225 ; : hd 
Fraser Co 68....._____ 1950| 37 | 3912||Shawinigan Wat & P ‘in'o7 Bt 98 Ww —— Electric....... 2% % % % Jan e 
Catineau Power 5s__..1956| 97%) 981!4||Simpsons Ltd 6s..-_... 27g) ---- a 
General Steelwares 63.-1952| 865s| 88 ||Southern Can Pow 58--1955| 10512|106% | x Canada_-____-........ 574 Bats a = ee — sam a 
Great Lakes Pap Co Ist 6s’50 3012} 3112||Steel of Canada Ltd 68.1940} 1114/-.-.- Canadienne. .-...--.- 100) 13134 Ht fF 162 35| 129 oo 166 Feb 
Hamilton By-Prod 7s_.1943] 1023s]. . . -|| United Grain Grow 58..1948| 9214).... Commerce._--..---_. ros geet ae 200 203 231| 169  Jan| 203 ‘Feb 
Harris Abattoir Co 68..1947| 10512}... ||/United Secur’ies Ltd 544852) 707s] 7 Montreal. -.....----- 100) 200 271 275 36 250 Sept] 276 Feb 
Smith H Pa Mills 5348-1953} 100%|10124||West Kootenay Power 5s '56| 10753}109 | Nova Scotia........-- 100) 272 67 («168 153] 12936 > 168% No 
Int Pow & Pap of Nfld 58'68| 97 |-.-~-||Winnipeg Elec Co 5s...1935| 9714] 99 yal....-..-...--.- 100} 168 | 1 H oH 17/181 o a” oo 
Jamaica Pub Serv 58.1950! 102%|_._- Theil pak ara are 1966) 84 1 26. | Fetonte............. 100| 214 | 214 21 7 44 Jan ov 
ue “sNojpar value. x When, as and if issued. 
Montreal Stock Exchange 
Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
7 rats ool HANSON BROS asian coven 
Last |Week’s Range| for Range Since Jan. 1. é 
ii fee. ica” ie! meee . WWOORPORATED Municipal 
Stoc Par| Price. |Low. High.| Shares Low. High. Public Utility and 
: 83 
Agnew-Surpass Shoe. -_.-- 7 7 rg 30 5% Aug 8% Feb ESTABLISHED 18 
Alberts Pac Grain ptf ido oarwier a ee 133) 14% July o Mew 255 St. James St., Montreal Industrial Bonds 
Assoc Tel & Tel A___... 14 1% 4 49% 4 4 
Bathurst Pow & Pap a Bill 534 6%| 1,.410| 3 Jan| 8% Mar 56 Sparks St, Ottawa 330 Bay St., Toronto 
Bawlf N Grain pref...100}-..-.- 20 20 20 7 Jan} 20 Nov 
Bell Telephone____..-- 100} 122 121% 124 9 285 a = 19034 Noy | Curb Market 
Brazilian T L & P__.-.. *| 10% % 11%) 2, i 
Brit Col Power Corp A--*| 2534| 2534 26%4| 1,184) 22% Jan] 32% Feb Montreal Cur Lo, 
eS ees *| 4%| 4% 4%) 2,405) 43% Jan| 8% Feb | Nov. 10 to Nov. 16, both inclusive, comp ro 
Bruck Silk Mills........ *| 13 13 14% 365| 124 July} 22 Mar F Sales 
Building Products A_...*|....-- 22% 23 145) 1634 Jan) 23% Feb Last |Week’s Range| for Range Since Jan. 1. 
Canada Cement.-......-- * 7% 7% 8%| 5,524 4% July| 12 Feb Sale of Prices. Week. 
Preferred.......... 100} 50% 52%4| 1,617) 32 Jan) 52% Feb iit Par| Price. |\Low.  High.| Shares.) Low. Htgh. 
Can Forgings ci A_----- | ANseieie 2% «2% 25} 2% Nov; 6% Feb oS 
Can North Power Corp..*| 19 19 19% 250| 16% Jan) 2235 Mar | oe tos Corp vig trusts..°|-.-.-- 5% 6 101} 5 Sept] 13% Apr 
Canada Steamshbip.-.-...- je 1.75 1.75 70; 70ce Jan 5 Nov 4 Ol & Gas Co Ltd...° “| 12¢ © 12¢ 300| lle Nov| 35c Jan 
Canadian Bronze... -- *\--s27- . 810} 17 Jan) 28 Oct | Brit Col Packers Ltd....*| 1.35, 1.25 1.60| 530] 1.10 Aug| 234 July 
es 100} 2534] 24% 25% 535) 95 Jan| 111 Nov ~ sg La noe -"i00|......| 20 20 170| 11 July} 20 Nov 
eS Peer) 7 8 | 2-100, 53 July) 0% MS. | Bathurst Pow & Paper B.*|--..-- 1.50 1. 5| 75¢ Sept] 334 Feb 
Preferred...........- 25| 14%| 14 15 1,605} 11% May) 16, Feb | Rata - oll Co Ltd 14%| 14% 15%| 8,377] 12% July| 155% Mar 
Canadian Celanese... .- *| 20%| 19% 21 2,085 1534 Sept] 22) Mar | Brit Amer tri 7 ee 28%| 27% 29 190] 22% Jan| 29 Nov 
7% preterred....... 100) 11974] 119 120 240/ 104 Feb) 120° Apr | Canads vig Dk Lid..*| 23 | 23 24%| 280] 18 Aug] 34% Feb 
Canadian Cottons ----- 100|....-- 56 (56 20) 41 «= Jan] 72 «= Feb | Cadn Deetee oe Corp..* 24 25 660] 9 Jan} 25 May 
a ee T eoene 93 95 65, 70 Janj 95 Aug | Cndn Koregn .-100]-.-.-.| 107 107 11} 80¢ Jan| 107 Oct 
Can Foreign Inv pref....| 25 25 25 105} 25 Nov) 25 Nov cnt Wai 1..4...... 5% «b% 10 4% Oct] 11K Jan 
Can, Gen Elec pref....50|---.-- 63% 63% 60) 58 Jan) 65 Ott | aepiain Oil Prods pf..°| 7%| 7% 8 710} 7) Mar| 9 ar 
Can Hydro-Elec pret.100| 69 | 69 171) 4% Jan) 70% Jen | Commercial Alcohols Ltd *|.....- 65c 85¢ | 170| 30¢ July} 1.50 Jan 
ee Se... SH) FE "O36 oes] & duly] 19% Jan | Distillers Corp Seagrams *| 143i] 14% 16%] 805 8% July] 26% Jan 
OS See as 3 ° o U 4 > 7 eS 8 20 20 ug e 
Canadian Pacific Ry-..-25] 11%) 11% 11% 3,198} 1134 Nov) 18% Mar Dowinien mae Works Ltds}------ fs: = 45| 128¢ Now| 22% Mar 
Cockshutt Plow..-_....- 6%| 6 6% 275} 5% Oct} 10% Feb — és Chem 144...%....2- 2% «3 480] 1.75 Nov| 5% Feb 
Cop Mining & Sencit 35 136%| 133 139% 817| 119 July} 170 Mar on Te 6 “ido 38 27" 29% 1701 16 Jan} 2934 Feb 
Dominion Bridge._..-.-- *| 32%| 32) 83%| 3,312) 2534 Jan) 37 Mar r a a aan iad ee 4 4\% 88 3 | Jan 12% Apr 
Dominion Coal pre... Ie ae. 101 104 67| 10 Jan| 107 Oct — a ---* 314 2% 3% 240 2 'Oct 9 Apr 
Dominion Glass... eee 98 100 41; 80 Jan} 100 Mar Voting tr bes 016%, 100 60 60 10| 60 Nov| 60 Nov 
Dom Stee! é& Coai B--.25) 434) 444 415 1.85) 224 Jan) 8% Ab | Home Ol CoLtd---..---| 50¢ | 50 G4e| | 565| 45¢ Nov) 1.90 Feb 
~~ ~~ aus” 1.8? | 182% 138°] “T71 112 Jan] 140__May | Imperial Oll Ltd__--....- «| 17%! 16% 17%! 10,6871 12} Jan! 17% Nov 
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| ji —Listed and Unlisted 
Canadian Markets—Listed and Unliste 
a GOVERNMENT, MUNICIPAL, CORPORATION aad RAILROADS 
Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock RN ST & OMPANY 
a ee ee Members New York and Chicago Stock Exchanges 
65 Broadway, New York New York Curb Exchange - Chicago Board of Trade 
230 Bay St., Toronto 256 Notre Dame St. W., Montrea! One South William Sereet New York 
Vancourer - Vicorta - Philadelphia - burlington, Vt. PRIVATE WIRES MONTREAL, TORONTS AMD CHICAGO 
Montreal Curb Market Toronto Stock Exchange 
Friday, | Sales : Friday| Sales | 
Last \Week’s Range| for | Range Since Jan. 1. Last |Week's Range| for | Range Since Jan. 1. 
Sale | of Prices. | Week. | Sale | of Prices. | Week. | 
Stocks (Concluded) Par Price. |\Low. High.) Snares. Low. High. Stocks (Concluded) Par! Price. |Low. Htoh. | Shares.| | Low. ; High. 
Imp Tobacco Co of Can_-5)__---- 11% 12% 1,531 10% June 12; 4 Feb Cc Dred - Dke _*| 23y 223 24% 1,105 17 July| 34% Feb 
Int Petroleum Co Ltd..--*| 31i{| 3134 32%4| 2,585| 194 Jan| 3254 Nov | Chdn Gen Elec pret..--.30|---..| 6354 64 | '150| 59 Feo| 65° Oct 
— Distil Ltd A----* 1242} 11% 13%| 1,268 9 Oct) 1% ~ May Cndn Ind Alcohol A-_-__.*} 8% 8% 9 | 1,395) 5% July}; 20% Jan 
posem 24 ae 4% 290 3 Oct; 11% Jan c <a, Ree ar g | 100 54% July| 19% Jan 
Miteheli & Go Lid (tobi) +] 3%) 3% 4 90) 3 July) 10% feb! Canadian Oil com__---_-*|------| 15 15%] 325] 10 July] 18 June 
Page-Hersey Tubes Ltd. -”|.....- 4 ie is} 90 Feb v4>4 Mar | “Preferred ----- - “100 118 | 116 118 102} 92 Feb] 120 June 
Paton Mig Co Ltd pref.100/...---/ 95 9% 15) 90 Feb) 95 Nov | Canadian Pacific Ry---.25| 11%} 11% 12 | 5,769] 11% Nov| 18% Mar 
Regent Knitting Mills...*| 3/4) 34% 3% 50} 2 Jan| 6% Feb | Canadian Wineries... ..- *|....-.| 5 5%] (435 4% Oct] 11% Jan 
Rogers Majestic Corp----*| 7%] 74 7%| 245 _774 Nov) 9% AU | Cockshutt Plow com_----*|------| 6 6%| 200} 5% Oct| 10% Feb 
Utd Distillers of Can Ltd.*/...--. 1 1 50| 75e Oct) 3/4 Mar | Consolidated Bakeries._.*| 11 10% 11%] 2,434 7 Oct| 12% Feb 
Walkerville Brewery Ltd -*| 6.75) 6.25 7.00) 1,640, 3.90 Jan) 10-10 July | Cong Mining & Smelting_25| 135 | 135 140 429/118 July| 170 Apr 
Walker Good & Worts...*| 26 | 26, 27 | 280) 2174 July) 58 480 | Consumers Gas.......100] 189 | 188 191 501| 165 Jan} 200 Sept 
Preferred... ......---- *| 16%| 16% 16%) 569) 14% July| 17% Jan | Gogmos Im Mills........*| 12%| 12% 12% 40 7% Jan| 12% Nov 
Whittall Can Co Ltd-----*)---... 1.95 2.00| 281) 75e Aug) 5 Feb! ~ Preterred.....-.--.-100]------ 99° 99 150| 85 Jan| 99 Nov 
i yell ait 52 52 8) 33 Jan) 62 = ADT | Crow's Nest Pass Coal_100}------ 28 28 10} 16 May| 28 Nov 
por ehcier4 ARS ; , ) Ss _*] i 12 133 305} 12% Oct} 23 Mar 
Beauharnois Power Corp * 6% 6% 1,525 3% Jan| 10 Feb = sa Wishiee bison os 70m *| -- “og 15 +1 1 5% 10 1 K July 54 Apr 
C No Pow Corp Ltd pf 100} 1044} 104 1043 73; 88% Jan) 105 Nov Famous Players : t age: 123 12% 40| 12 Aug| 18 May 
City Gas & Elec Corp Ltd*}_____- 2% 245 40; 2 Nov) 14% Mar | Fanny Farmer an. 7% 7 3 7%| 1,055) 7 Nov| 7% Nov 
Foreign Pow Sec Corp...*| 75c 75e 75e 15} 75e Nov 3% Feb | yord Co of Canada A *| 24%| 24 25%| 6.756| 15 Jan| 25% Nov 
Inter Util Corpcl A__---- * 2% 2% 2% 20 2 Oct 6% Feb Frost Steel & Wire com. Ei ROR Te 2 2 Pi 5 2 Nov 3 May 
GUE Ds dcadocsatenas 1 45c 45e 50¢ 810| 40c¢ Nov 1.50 Feb Preferred 100 .< 45 45 20) 30 Jan| 47 July 
Pow Corp of Can cumpf100)- ~~ -_-- 80 82 41 51 es eee ee eee oy ee 
—— =, Co Ltd pref_ 100 89 89 92 120 72 Jan 92 Nov G’year T & Rub pref__100| 115 114% 115% 264| 106 Jan| 118 July 
coeeatage fas 2 P ; G : | Sa 1% 1% ta 3% Ma 
Barry-Hollinger G M Ltd 1|__-._- 1034e 10%e| 100] 10¢ Sept] 19¢ Apr | Groat, west Saddlery com i l----s71 53 Bac] 1,080| 4% Sept] 8% Feb 
Big Missourl Mines Corp-1| 32¢ | S2e 4c 550|26 "ae June} 50c Feb | Hamilton Cottons pret..30} 22 | 21% 22 205] 14 Jan} 22 Nov 
Bulolo Gold Dreding Ltd 5| 34 3335 1,625| 23.50 Jan| 37.50 Aug | Hinde & Dauche Paper. ..* 9% 9% 165} 5% Jan| 9% Nov 
Brazil Gold & Diamond__-1 l5e j|11%e 15¢ 5,600 10c Oct 1.50 July Intl Mill Ist pref < 100 Sates 108 110 105 99 July 110 Lo June 
Cartier-Malartic G M Ltd 1} 3%e 3c = 33%e| 99,000 le Jan 90 Mar | inti Nickel com....... *| 221%| 22% 23%| 5,594 21% Jan| 29 Apr 
Castle-Treth Mines Ltd__1|_.___- 75¢ 77sec] 2,000} 52c Feb| 80c Mar | fri Utiities A... 0 «| “oi4| “21% 2%| 1001 234 Now| 6% Feb 
Crown Cons Mines Ltd-_25c 46\4e 45%e 46\e 29, 425 3le Aug 46\4e Nov "pon agus engiet ae eaaye * 45 40° 45 225 35 Nov 1.50 Feb 
Dome Mines Ltd..-..---*| 36 36 36 450) 32.75 Jan} 44 June hk ky ‘common... * ae 4% 4% 15 4 Sept 5% Feb 
Falconbridge Nickel M---*)|------ 3.40 3.40 50} 3.00 Feb) 4.15 Mar | 7 axe of Woods Millg com *|__-__- 11% 11% 10 9% Oct| 14 Feb 
See Seana EEEMD..--8]------| 220 f7e 200} 37¢ Nov) 1-20 Apr | Laura Secord Candy com *| 58 | 58 59 50| 4644 May| 59 Nov 
J M Consol. .- -..-----.. 1) 25¢ | (25¢ 30c | 4,300) 25¢ Novi47’se July | 1 oblaw Groceterias A-...*| 17 16% 17%| 2,069) 14 Jan| 18% apr 
Lake Shore Mines Ltd---1)------ 134e 53'4e 100} 42.50 Jan 58. - Sept B *| 17 17 17 5| 13% June| 17% Oct 
Lebel Oro Mines Ltd-_---- 1 4c 2 4c 4c} 2,000 3c Nov}25! Apr Loew's Thea (M) com _100 a 14 14 7 12 Sept 14 Nov 
Lamaque Cont-_....---- _ eee 9% 5%e 200| 5%e Nov ae Aug Preferred 100 ea? 100 100 s| 60 Jan| 102 Oct 
MelIntyre-Porcupine Ltd_5| 40.00}40.00 42.00 140} 39.60 Feb) 49.75 July Maple Leaf Milling com 50 50 100| 50 Nov 6 Jan 
Noranda Mines Ltd_.---- *| 32.50/33.50 33.90 | 2,210) 30.60 Oct| 45.00 June ~ oly Ty] “aw 1a 285} 1% Nov| 1% Nov 
Parkhill Gold M Ltd-....1] 18¢ | 18¢ 29¢ | 11,800) 18¢_ Nov|7134c_ May | ygassey-Harris com......*| 3%| 33% 4%| 10,085} 3  Sept| 8% Feb 
Pickle Crow «=== -------- 1 1.78 1.70 1.91 2,050 1.37 Aug 1.95 Oct Monarch Knitting prefi00 Rw eats 70 70 10 45 Jan 72 Oct 
Quebec G Mining Corp. -_-1 12¢ 12c_ 15¢ 12,000} 12c Oct! 70c Apr Moore Corp com i5 15 15% 500| 11 Jan} 17% Feb 
Read-Authier M Ltd----- 1} 7lc 7ic 90¢ 3,210} 26c Jan 1.74 June } * aang saagmminaaap oi 1115 116 45| 96 Jan| 116 Nov 
Siscoe G Mines Ltd_----- 1] 2.55] 250 2.70 | 12,225) 1.43 Jan| 2.87 Aug| j,~~7~7~77777777777 <a 125 125 10| 109% Jan| 130 May 
Sullivan Cons... _.--_--- 1] 47e | 45¢ 5ite| 7,766} 44¢ Sune| G30 July ) 8 ----=-=---neeo BN 
Teck-Hughes G M Ltd_--1} 3.95) 3.90 4.05 510| 3.80 Oct| 8.00 Apr| x, ' > st 40. 1 ¢ 14 20% Feb 
Thompson-Cadillac . ~~ --  _——_ 2le 24'4c} 21,200} 20c Nov; 58c Mar pam due token cms" 4 } 4 4 = ee a 77 Mar 
Wayside Con G M Ltd_50e}_-___- 9¢  10¢ 500| 7e Augi48%c_ Feb | pnoto Engravers & Elec. _* | 19 20 141, 14 Jan| 20% June 
Wright Hargeaves M Ltd * 8.00} 8.00 8.70 685 6.75 Jan| 10.25 Apr Porto Rico pref 100 ord ee | 75 75 10| 60 Jan| 75 Nov 
Unlisted Mines— > : a et gga «| 1911 91% 4 ( Oc 201 A 
Cent Patricia G Mines._.1| 96c¢ 96¢c 1.07; 2,100\54%ec Jan 1.25 Sept Seas mae tones a ee os 4 | as v aa “a a 4 Foal a os Now 
Eldorado G M Ltd__----1 1.55} 1.55 1.55 50| 1.55 Nov 4.30 Mar Simpson's I td ri eee oe es) + a 14 5 9% Aug| 17 Apr 
Granada G Mines Ltd__.1} 28¢ 28¢ 28c 200) 28¢ Nov 1.00 Apr Preferred . co gaceangsatie 100! "93 82% 84 179| 42 % Jan| 85 Oct 
Howey G Mines Ltd----- Mikasw me 1.13 1.13 100) 98¢ Feb 1.37 Apr Steel of Canada com.....*| 39%| 39% 40% 261| 28 Jan| 41% Oct 
MeVittie Graham M Ltd 1/------ 254%c 25%e 900\25'4ce Nov} 1.20 Jan Preferred -~7"95| 38%] 38 39 1.045} 31 Jan| 39 Nov 
Pioneer G M of B C_-_.-. - Seens® 11.95 11.95 200| 10.85 Sept; 14.00 Apr Wile Clea Oo com... 4 a. 4 4% 580 2 Aug 6% Mar 
San Antonio G M Ltd_-__1 3.98| 3.98 4.45 460 1.76 Jan 6.20 July United Steel Corp recep trate + 2% 2% 2% 315 2 “Oct 6% June 
Sherritt-Gordon M Ltd-_-1}------ 50ce 50¢ 200; 44c Sept} 1.43 Apr Wajkers (Hiram) com....*| 25%| 25% 27 3,455} 21 July) 57% Jan 
Stadacona Rouyn Mines__*| 25¢ |22%e 27%e] 17,150) 8%e Jan) 464%c July Preferred eae 16 » 16! C 16% 1792 14% Aug| 17% Jan 
renee - Mines Ltd._.1} 2.35) 2.85 2.35 100) 1.30 Jan} 3.20 ADF western Can Flour prefi00 shee 57 Ae. 57% "101 48 Jan| 62 May 
nlisted— : mary Ty, aiz hy ” ‘ . 754 8 
Abitibi Pow & Paper Co--+|.....- 1.00 1.50} 4,943| 75¢ Nov) 2% Feb | “Ston Ltd (Geo) ron i00 a6 Ge ies”| 1s] $0 deni 110” ene 
o a4 ss 17 Ane | __ * $@eeereu-..--------i1UU)/------ 5S 
ae pret 6% - -- . -.- 100). .---- 4% «4 ‘4 100 3 Oct 10 4, Apr | w innipeg Electric com -- -*} ------ 2% 2% 20 2 July 6% Sept 
of Dep 6° a Ss ee 3 4% 325 2 Sept 7% Apr Zimmerknit com * 41 4y 60 3 Sept 6% May 
Brewers & Distil of Van__*|__---- 65e 70¢ 480| 55¢ Nov 2.95 Feb ——«  ... i00|..... 76 76 s| 50 Mar| 77. Oct 
Brew Corp of Can pref___*| 21 21 23 Sia. 163% Je Se See sss oe eos ae = : . : 
Canada Malting Co Ltd__*| 30 29% 324% 900; 26% Oct}; 3544 Mar aie 
Cndn Industries Ltd B___*|_.---- 17914 1794} 10} 148 Mar} 181 Oct Commerce 100! 162 161 163 106| 123 Jan| 168 Feb 
. ‘ q 7 5 i y 1 f HUMINT UE - ~~ -- = 
Cndn Oil Cos Ltd... - - - - - id Cate 14 » 14 . on 14% Nov 14% Nov Sp oc ceecn 100° 198 181% 198 123) 133 Janu| 198 Nov 
Claude Neon Gen Ad Ltd *}_----- 35¢e 35¢ 125| 35c¢ June} 80c Jan Imperial 100! 200 | 200 200% 79| 141 Jan| 200% Nov 
Conso! Bakeries of Can- -.*|-...-- 11 11 25) 7% Sept] 11% Mar | yiontreal............ 100! 203 | 203 203 25| 167 Jan| 203. Nov 
Consol Paper Corp Ltd- -- 1.75] 1.50 2%| 7,355) 1.00 Nov oo 6) Soe 100| 277 270 278 44| 250 sSept| 278 Nov 
Ford Motor of Can Ltd A *| 24%] 24% 25%! 2,830} 15% Jan| 25% Nov Ro at ae Cea 100 170 166 170 268| 130% Jan 170 Nov 
Gen Steel Wares pref..100) 30 27 = 80% 155) 1439 Jan} 47 June aeteun icra tetas weal xe 100! 215 213 216 109| 162, Jan| 216 Nov 
Loblaw Groceterias Ltd A*| 17%] 16% 17% 265| 14% Mar| 18 Bee rt et ease ees = 4 
Price Bros Co Ltd_-_--- 100 3 2 3 1,675| 95ce Jan 6 May oe 
9% 324 pe 
Preferred - ~~ ---.-.-. 100 20 1944 22 110 7 Jap 37 36 May Canada Permanent. ___100) 123 122 123 22} 118 Jan| 140 Apr 
Royalite 0 RG nce a 16.00 15.00 15.00 10} 14.00 Aug 19.25 Jan Huron & Erie Mortgage100 80 80 4| 70 Jan! 95 Mar 
Weston Ltd-.-.-.------- ol 44561 4454 4456] 75] 2934 Mar| 4614 Sept | National trust a Bs a sel 140 duis| 185 Map 
* No par value. Ont Loan & Debentures_50) 106 106 106 11} 98 Oct} 106 Oct 
Real Estate Loan _-_-__- Soa 55 55 10; 55 Nov} 55 Nov 
Toronto Stock Exchange Toronto General Trusts100| ------ 102 104 26| 102 Nov| 120 Apr 
< 2 " a Toronto Mortgage _-____ 110 110 5} 100 Jan} 110 Nov 
Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists | Bank of Canada 20PC Pd50| 5714| 56% 58% 678| 5634 Nov) 5814 Nov 
Friday Sales *No par value. 
Last |Week's Range| for Range Since Jan. 1. aa 
Sale of Prices. Week. s 
a pelted Peel eet hee, High. Toronto Stock Exchange—Curb Section 
Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
Abitibi Pr & Paper com_ 1.20| 1.00 1.35] 3,675] 80c Oct] 2.25 Apr , , eee 
Alberta Pac Grain preti00 paaeee 15 15 10} 15 Oct} 23 Feb Friday , Sales 
Beatty Bros com-------- 8 8 8 15 6% July} 10 Feb Last |Week’s Range| for Range Since Jan. 1. 
Pe eee ido ceeeme 88 .. 10} 69 Jan} 88% Oct Sale of Prices. Week. 
Beauharnois Power com_-*| 6% 6% 6 717| 3% Jan| 9% Feb Stocks— Par| Price.|Low. High.| Shares. Low. High. 
Bell Telephone -------- 100} 123 122% 1245 257| 110 Jan| 127 Nov | ~ ‘ “ 
Brantford Cordage Ist pf25| 27 26% 29 250) 22 Jan} 29 Nov | Biltmore Hats com- -_---- ee 12% 12% 20 7% Feb) 12% Nov 
Brazilian T L & Prcom_-_-*} 1034| 10% 11%! 9,739 7% July| 14% Feb | Brewing Corp com------ ° 4% 4 4%| 3,488 3% Oct) 11 Mar 
Brewers & Distillers com_*| 70c 65ce 75c 2,800} 60c Nov| 2.95 Jan co ae Wioncexd 21% 23 315} 15 Jan| 32% Aug 
Building Products A----- *| 22%| 223% 23 90} 16 Jan} 23% Feb | Canada Bud Brew com---* 8 9 870 7% Jan) 12 Mar 
Burt (F N) Co com-_---- , | 30 31% 230| 27 Jan| 34 May | Canada Malting com_._.-*| 2934) 29% 324) 1,220) 27 Oct) 35% Mar 
Canada Bread com-.----- * 3% 3% 4% 1,675 2 Sept 5% Jan | Canada Vinegars com._--*| 28 27% 29% 734, 21% Jan} 294 Nov 
lst preferred ----.-.--. OO 60 62% 49| 25 Aug| 64 Nov | Can Wirebound Boxes A-_-_*|-_.---- 13 13 10) 13 Nov); 16% Jan 
Canada Cement com... -- * 7% 7% 8%| 2,566 4% July} 12 Feb | Distillers Seagrams - - - --- *| 14%; 14% 15%] 6,700 8% July} 26% Jan 
Fo, *| 50%] 50 52% 643) 33 Jan| 53 Feb | Dominion Bridge- - ------ *| 32%) 32% 33% 900} 2544 Jan} 37 Mar 
Canada Steamship pref. 100} - - - - -- 4% 4% 70 3 Jan 9 Apr | Dom Pow & Trans stubs --_*/------ 1.25 1.25 100 1 July} 50 June 
Canadian Canners com ---_* 5 5 54 400 5 Nov 8 Apr | Dom Tar & Chem com-.--*/------ 2% 3 650 144 Nov 5% Feb 
Ist preferred --_.....- 100} 91 89 91 55] 75 Jan| 90 Nov Pregeres....<s=4-<s- a 25 29 127} 18% Jan} 30 Feb 
Conv preferred -_-_------ * 8 8 8% 465 7 Sept . Feb | Dufferin Pav pref-_---- | , |” eee 10; 18 Jan 40 Mar 
Canadian Car & Fdry com* 7 295 5% July 95% Mar | English Elec of Can B__-..*/------ 3 4 20 3 Nov 6 Mar 
ee | ae 14% 14% 95' 11% Jan’ 16% Feb! Goodyr T & Rubcom_-_-_-_*' 139 138 141 97' 90 Jan 141 or 
Mi 
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Friday Sales Friday Sales 
Last |Week’s Range) for | Range Since Jan. 1. Last ah 24 s Range| for Range Since Jan. 1. 
Sale of P e Week. | Sale Week. _ _— 
Stocks (Concluded) Par| Price.|Low. Htgh.| Shares.| Low. High. Stocks (Concluded) heed Price. Low. High. Shares. Low High. 
Hamilton Bridge com____*}_.__-_- 43 5 190 4 Oct! 9% Feb | Lee Gold Mines_.....--. 1 5 5 8% 26,700 5 Nov; 22 Mar 
,, ae 100; 21 21 21 80! 21 Nov! 37 Feb | Little Long Lac......... *| 4.95) 4.85 5.80) 32,286 4.05 May 7.75 July 
Honey Dew com__--.---- *| hake tein 30 30 100} 25 Oct} 1.60 Apr | Macassa Mines.......-. 1 2.55) 2.48 2.73] 17,085 1.85 Jan 3.00 Apr 
Humberstone Shoe com--*|_.---- 27% 27% 10| 24 sed 27% Nov | Man & East Mines....-- *| 18¢ 17c §=23e | 52,800} 18¢ Oct) 40c¢ July 
Imperial Tobacco ord-_--- 11% 11% 12 250! 10% Sept 12% «eb | Maple Leaf Mines_...-..- 1 10c 10c 12%c| 42,900 7e Nov 1.00 Mar 
Internat! Metal Indust --_* 4% 4% 4% 125 3% Nov}; 104% web | Melintyre Porcupine --_--- 5) 40.50) 39.00 40.00 610) 39.00 Nov) 50.00 Mar 
oS | a |) | 50 50 20) 25 Jan} 63 May McKenzie Red Lake----- 1} 1.26; 1.21 1.35) 20,710 1.01 Apr 1.74 July 
National Breweries com -__*}____-_- 30% 30% 10} 26 Apr| 30% Nov | McKinley Mines--_-_---- Sl snenwe 70c 8 7ile 225} 50c Feb) 75¢c July 
National Grocers pref_- ido) 119 118% 119 56| 90} San] 119 Nov | McMillan Gold......-.-- 1} 36c 34c §=6938e | 41,500) 34¢ Nov) 75ce July 
National Steel Car Corp - *| 16%| 16% 17 135| 130 Sept| 18% Feb | MeVittie Graham~.-_._... 1} 25c 24c 3 3=3lc | 28,900} 24c Nov 1.21 Jan 
Ontario Silknit pref -- -100] 55 | 55 60 50! 31 Jan! 60 Nov | McWatters Gold-._...--. *| 38c 37c 43%c! 16,300) 25c Febl55%ce Aug 
Power Corp of Can com_-_* 8 34 | 8% 9% 120) 7% July 15 Web | SEGRE Cll. «occu cncccs *| 19¢ 19¢ i 800|/18'4ce¢ Nov; 42¢c Jan 
Rogers-Majestic..-.-.--- ° 74) 7% 7%| 1,028) 5 Jan| 9% June | Midwal Oil & Gas_.....- FES | 10c_ =15¢ 5,150 9c Sept} 48c Apr 
Robert Simpson pref _ -100) 99 99 99 34 80 Jan} 101 Cat.) Ree COUN. + wtccacaca™ 1.25 1.25 1.42) 2,180 1.25 Nov 2.47 Mar 
Shawinigan Wat & Pow- -*| 16 16 17 %| 195| 16% Mar} 24% May | Model Oils---......-..-1|-.-.-- | 18¢ 18¢ 500} 18¢ Nov| 32c Jan 
Stand Pav & Mat com-.---_*|__._-- } 1.00 1.25) 555| 85 Oct} 4% Feb | Moffatt-H: 111 Mines---- - 1 2%| 2% #£=+%(34| 11,600 2% Jan 84% Apr 
oo “160) Menton 10 15 | 50} 10 Nov; 25 Feb | Moneta Porcupine - - - - - - 1; 11%; 10 12 22,000 8 Nov| 20 Feb 
Supersilk pref _-_- 40 scenes 53 53 5| 50 June} 65 May | Murphy Mines......... | oe 1% 1% 8,000 1 Oct 4 Apr 
Tamblyns Ltd (G) pref. 100} LS alae 110 110 15} 90 May| 110 Nov Mewbec Mines. ........*| 2 2 2 9,000 2 Jan 9% Apr 
Toronto Elevators com _-_*|_.---- 32 33 CO 155) 17 Jan) 34 Oct } | 
Co 00 ....--| 108% 110 176} 89% Jan 10 Nov | Nipissing..............5) 2.57; 2.50 2.68] 5,010) 2.00 May 2.88 Oct 
United Fuel Invest pte 100| 16% 16 16% 130 9% Jan| 20% Apr | Noranda.--........... ..*| 32.30) 32.10 33.90) 4,304) 3.055 Oct) 45.05 June 
Walkerville Brew - “7 634) 6% 7 730 5% Feb) 10 July | Nor Can Mining.-.-...-. *| 25¢ | 25¢ 29%c| 3, 975) 22c July| 54c Mar 
Waterloo Mfg A___.----- ee | 1% 41% 110} 85 Sept| 4 Feb | Olga Oil & Gas_____._.-. od 4%4| 4% 74} 59,200) 4% Nov| 34 Feb 
} | | PP 54th cavanwem 1; 20c 20ce 24c | 44,750)16%e Novi3l4%ec Apr 
Oils— | | Peterson Cobalt -------- 1| 2 34 | 2% 3%] 27,000) 1% Aug 6% Aug 
British American Oil _--- . 15 14: % 15%} 11,803) 12 July 15% Mar | Petrol Oil & Gas (mew) _..*|_._--- } 60¢ 50c¢ 100) 50¢ Oct 1.10 Feb 
Crown Dominion Oil____*|}____-- | 2 250} 2 Nov 44% Mar | Pickle Crow............ 1| 1.84) 1.67 1.92) 38,495 1.26 July 1.95 Oct 
Imperial Oil Ltd_______- *| 17 | 18 % 17%] 10,350} 12% Jan| 17% Nov | Pioneer Gold____.......1| 11.75] 11.70 12.00) 6,160) 10.30 Scpt| 14.15 Apr 
International Petroleum __* 31%! 3i “% 32%| 12,352) 18 4% Jan| 32% Nov | Premier Gold_______..-- 1 1.26) 1.25 1.30) 13,600 1.02 Feb 1.75 Mar 
McColl-Frontenac Oilcom*| 14 14 14%; 1,040; 10 4 Jan| 14% Nov | Prospectors Airways- ~~... * 90 80 1.05} 31,600 a Feb 1.05 Nov 
Preferred - - - - - oe et 90%| 90 91 322} 71% Jan| 91 Nov | Quemont Mining. ._.---- | Set eubie 2 2 1,500) Nov; 15 Mar 
North Star Oil pref......5}_.-.-.-- | 1.50 1.50 500 1.00 Oct 3.00 Mar | Read Authier_.__......-. 1} 70c 70e §=6—90e | 14, 900} a70 Jan 1.73 June 
Supertest Petroleum ord _- 24 23 24% 801; 16 Jan| 29% Mar | a 1} 1.07 1.05 1.14] 17, 835 5 75ec June 1.30 Mar 
Zueeere tte COM... ......*]...... | 6% 6% 125! 5% Nov! 7 July | Royalite Oll............ *| 15. 15.25 15.50) 723 12.75 Oct| 19.55 Feb 
* No par value Roche Lang Lac__.-..-.1| 12¢ |11%e 18%c)107, 700 ll“%c Novjl8%c Nov 
: OR eee 1 3.95} 3.85 4.55) 22,922 1.75 Jan| 6.30 July 
| Sarnia Oil & Gas__...--- 1 4% 4% 5 2,000 4 Oct 13 Apr 
| Sherritr Gordon__....-.- 1; 50c 50e 52¢ | 14,119) 43c Sept 1.40 Apr 
| BOSS GONG... 2. waancccosd 2.54 2.50 2.72) 26,910 1.43 Jan 2.86 Aug 
| South Amer Gold & Pl_. me 3.00 3.00 3.00 600 2.95 Sept 4.00 Aug 
DOHERTY ROADHOUSE & CO South Tiblemont-._...-- * 3% 2% 3%} 26,300 2 Nov; 26% Jan 
¥ St Anthony Gold ......-1| 25c 22c 33c | 33,600} 22c¢c Nov| 65c Sept 
ol | ? 1.13 1.12 1.20) 2,000 1.00 Jan} 2.00 Mar 
DU COMNNG « cca densccs 1 8% 8% 9% 8,500 6 July 164% Mar 
Members Sullivan Cons Mines----_- 1 ry reo B20 11,837; 45c¢ Sept 5g I Oct 
Sylvanite Gold Mines_-__-1 2.3% 2.3. 2.55) 29,330 1.29 Jan 3.19 Apr 
The Toronto Stock Exchange Teck-Hughes Gold. -_._- 1) 3.90/ 3.81 4.11| 25,130] 3.75 Oct| 8.00 Apr 
-— Thompson-Cadillac_-—-.--.- re 19¢ 26c¢ | 73,050) 19¢ Nov| 59c¢ Mar 
Correspondence Solicited Towagmac Explor. _-.--- _ Sear 2le 23%c| 3,400) 20¢ Oct) 77c Apr 
Texas-Canadian__.....-.- 80c 80c 8le 1,100 na” May 1.03 = 
Vacuum Gas & Oil... --- i Oe 1% 1% 4,000 % Oct 2% Fe 
Telephone: WaAverley 7411 ,  ” “ gipelpaRenecaagipiage *| 87¢ |84\%ce 95¢ | 18,075| 77¢ July; 1.12 Aug 
Waite Amulet.......... *| 56c 56c 56¢ 2,219| 56c¢ Nov 1.53 Apr 
293 BAY ST. TORONTO Wayside Cons........ 50c; 10c 9c¢ lle |126,700 6c July| 50c Feb 
i. 2. , See *, 13c |11%e 17¢ | 80,500)11%c Novi43%c Apr 
Wiltsey-Coughlan__.....1) 7%c | 7%c 9%e | 14,900 Pe. July| 18¢ | Apr 
i . Wright-Hargreaves-______* 8.25 8. 00 8.901 12,705 6.7 Jan! 10.25 Apr 
Toronto Stock Exchange—Mining Section — 


Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 























































































































*No par value. 





















































Friday Sales 
Last |Week's Rangel for | Range Since Jan. 1 Direct W ire—New York & Toronto 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares | Low | High 
Acme Gas & Oil...----- *| 17%) 17% li 25,000| 16 Nov| 32% Mar CANADIAN MINING STOCKS 
Aconda Mines--.-.-.-..-.--- 1 1 % 7,000) % =6Oct 6 Feb 
Ajax Oil & Gas___.__--- il ose | 92¢° 1.18 58,015] 72c Nov| 1.60 Feb SILVER FUTURES 
Alta Pac Cons Oil__----- 1 7% 7 7% 700) 7 Nov; 25 Jan pe Le 
Alexandria Gold Mines ---_1 1% 1% 2 29,000) 1% Oct) 10 Feb 
Algoma Mining & Fin___-*|__--_- 4% 4%| 8,000; 3 Nov| 18 Apr| 42 Broadway C= A. GENTLES & CO. 347 Bay Street 
Amity Copper & Gold---1) 1 1 1%| 27,500} 1 Novi 4 Mar | Members The Toronto Stock Exchange 
Anglo-Huronion- - ------- a 4.25 4.40) 2,878! 2.00 Jan| 4.51 June New York & Ganedien temenatien Uecbomme, to. Toronto 
CO OS ee | ae 2 2 3,000 2 Oct 8% Mar 
Ashley Gold Mining----- 1 18c |17%e 23c 14,900|17 4e Nov} 1.25 Mar 
Astoria Rouyn Mines----1/------ 3% 4%) 7,700) 3% Nov| 18 Jan ie ~ 
Bagamac Rouyn---.__-- 1] 5%| 544 644] 25,500, 4 Jan) 60 Apr | Toronto Stock Exchange—Mining Curb Section 
€ = 7 ¢ : NOV! 24 . ° e i . 
nth ana y ee 78 —" 4 *2:950| 65 Sept| os sue | Nov. 10 to Nov. 16, both inclusive, compiled from official sales lists 
Bear Explor & Research_-1} 23c 22c 25c | 72,500; 16c July} Yle Jan | Friday, Sales 
Beattie Gold Mines ------ *| 2.00} 2.00 2.20] 5,238 1.90 Oct} 2.45 Sept | Last |Week's Range| for Range Since Jan. 1 
Big Missouri (new) --.---- | ep 33¢ 35¢ 5,775, 27c May Sle Feb | Sale of Prices Week 
Bbovio Mines. ........-.. 1} 30c 27¢ 7e | 49,294, 23c Jan} 75ce July Stocks— Par| Price |\Low High\| Shares | Low High 
B R X Gold Mines__--50c| 21c 2lc 28e¢ | 13,400| l6e Nov 1.41 July |—— et ae 
Bradian Mines__......-- | ee 2.15 2.30) 2,200) 1.70 Oct 3.72 July Aldermac Mines_. am 8 | 6% 12 57, 506| 6% Nov 33 Apr 
Bralorne Mines-_--..---- *| 12.75] 12.75 13.35] 1,535) 9.90 Jan) 17.00 July | Associated Oil & Gas_ sSeccounh Jao B36 1,400} 11 Oct) 35 Jan 
Buffalo Ankerite---...-- 1 2.85 2.65 3.18} 5,500) 1.90 Jan 3.98 Sept | Baldwin Gold_ Ee 1% 1% 134| 23,500 % «Jan 4% Apr 
Buffalo Canadian-- ----- * 2 | 2 2%| 8,000 2 Nov; 14 Apr | Baltac Oils__- 1 863 3 3%| 2,000 3 Sept} 12 Jan 
Bunker Hill Extension--_* 5 4 5 2,500 4 Oct ll Sept | Brett Trethew ey a . | 2% 3 1,800) 2 Nov 16 Feb 
Calgary & Edmonton. ---.*/-.---- 60ce 75c 450| 60c Oct} 1.60 Mar | Brownlee Mines. -1} 2 | 2 2%| 16,800} 1 4 Jan 9 Apr 
Calmont Olls..........- 1 5 5 5 1,000 4% Oct) 15 Jan | Buckingham Mines ose % %| 1,500! % Sept 24% Apr 
Can Malartic Gold-_-_--- *| 50c 50c 56e 10,250) 39¢ Jan| 78c Aug | Can Kirkland____-_ “1| 4\4) 4 44] 19,700) 3 Nov} 20 Apr 
Canam Metals. -...-.--.-- * 3%| 3% 5 700; 2% Jan) 14 Mar | Capital Rouyn___-_-_-__- i.) eet % %| 3,000) % Jan 2% Apr 
Carvoe Goll.......-..- | 1.17 1.24 400 1.00 Jan) 2.85 Jan Central Manitoba------_- 1 7% | 7% 8%! 4,900 7 Feb| 16 Mar 
Castle-Treth..........- 1} 70c 70c 77%c} 91,470) 49c Feb\8l4%e Mar | Churchill Mining.______- 1| 4%| 4 5 13,200 4 Nov; 154% Jan 
Cent Patricis..........- 1} 95e 95¢ : .05| 37,180) 52c Apr) 1.25 Sept | Clifton Cons______--_- -1] 165 | 165 225 1,225) 165 Nov| 575 Apr 
Chemical Research - - - --- *| 1.62) 1.57 1.90] 10,730) 1.10 July; 3.50 Feb | Cobat Contact_...----- | 3 | 38 3%| 19,000; 2 July] 6% Apr 
Chibougamau Pros - - - - - - * 9 7% 4 24,300} 5% Jan) 16% Apr | Dalhousie Oil.__-_____-- *|_....-| 24% 24%] 1,950] 22 Oct] 65 Feb 
Clericy Consol (new) -----* 2% 2% 6,875 2% Oct| 14 Apr | Dom Kirkland G M____- 1 | 1\%| 1\% 1%! 10,500 % §=Jan 244 Feb 
Columario Cons-------- *|22 4c 22c 27 ae 25,950} 20c Augi944ec Apr! Kest Crest Oil_____- = eee 8 8 2,800} 8 Nov} 30 Jan 
Commonwealth Pete--_--_*|------ 4 1,000) 4 Sept) 12 Feb | Erie Gas____- er | 12 12 500) 7 Aug) 59 Apr 
Coniagas Mines--.-.----5| 2.35} 2.30 2:70 1,800) 1.35 Jan| 2.75 Nov | Gilbec Gold Mines- _*| 2 . 2 3 10,000 2 Sept 7 Apr 
Coniaurum Mines----- am 1.75 1.65 1.85) 9,090; 1.00 Jan| 2.05 Nov | Grozelle Kirkland _- 1) ein 5 5 1,000 5 Jan} 18 Mar 
| - io ae eee *|......| 55 60 1,130} 45 Oct} 190 Jan 
Oe 2 a *| 36.75) 35.55 39.50) 2,895) 32.00 Apr) 45.50 June | Hudson Bay Mining--- -*11135 |1135 1235 630] 900 Jan} 1500 Aug 
Dom Explor (new) --.-.-- 1 9 9 o . 4, 750) s Sept 14 Oct | | 
EE See 1} 1.55) 1.48 1.96) 31,230) 1.48 Nov) 4.35 Mar} Keora Mines_-_-_---- sy 1% %6«1% 5, 200} % =6Jan 3% Oct 
Falconbridge...........*| 3.25) 3.25 3.50; 1,090) 3.05 Jan) 4.15 Mar | Kirkland Hunton. mes | % %4 1 ,500} &% Jan 5 Apr 
oo, eee | 2% 2% 3 7,500; 1% Jan| 114% Apr Kirkland Townsite_- -1} 17%) 17% 19 y 200] 15 Oct} 40% Mar 
a eee *| 1.87) 1.70 2.20|)100,865| 70c Feb) 4.30 July | Lake Maron G M_- --*| 4% 4 5 %|147.612| 3 Nov| 18 Mar 
Goleonda Lead-...-.--- | pane 33c 35¢ 1,500; 30¢ Nov; 60c¢ Feb | Lebel Oro Mines_--- -1} * 4 3% 4 20,400 3 Oct| 26 Apr 
SS eee 1} 17c |15%c 19¢ 5,700} 8c Jan} 30c¢ July | Malrobic Mines_--_-- wok 1% 1% 2%] 16,000} 1% Nov 8% Mar 
Gold Belt............50¢c} 30¢c 30¢ 30c 3,500/28 4-4 Nov| 47c July | McLeod River__._____-- +| caves 1% 1%} 17, "900! 1% Jan 6% Apr 
| Goodfish Mining......-- 1 10c 10c 12¢c 3,350) 7c Oct; 43c Apr | Night Hawk Pen_____- 1] 3% 3% 34%) 32,500 3 Jan 6% July 
Graham Bousquet--._.__- 1) 2 2% 4 59,000 24% Nov) 18% Mar | Nordon Corp..-.--------! 5} 5% 5 6 2,300 4% Nov| 17% Mar 
Granada Gold-.......-.. 1 27¢ 26c 29%c| 18,600) 85c Oct} 1.09 Apr | Oil Selections._...__---- 3 3 3%) 10,000 2% Oct 9 Feb 
Grandoro Mines._..--.- *| 11 10 11 2,600} 10 Nov; 53 June | Osisko Lake- Cae 9 9 350 rf July| 27 Apr 
Greene Stabell--.......- 1} 36¢ 35¢ 46c | 15,600} 35¢ Nov| 1.22 Apr! Parkhill Gold Mines__---1|_---_- 22 27 18,800} 22 Nov); 72 May 
Gunner Gold... ....-..--l 57¢ 5le 80c |186,040 5le Nov 2.50 July Pawnee Kirk G M_---- oa 1% 1% 1%} 3,000 1% Jan 6 Apr 
Halcrow Swayze... -.. 1 6 6 7%| 7,400| 6 Nov| 53 Apr | Pend Oreille_.......---- | eee 46 48 510} 45 Nov| 140 Mar 
Harker Gold........... 1 6 6 7%| 23,200 3% Jan) 15 Apr | Porcupine Crown-_------- 1| 2% 2% 3 9,500 1% Jan 8% Apr 
Hollinger Cons_-.._----- 5} 19.00) 18.80 20.50] 11,177) 11.45 Jan) 21.65 Sept | Ribago Copper Corp_----1|------ % %| 1,000 % Oct 2% Apr 
Homestead Oil & Gas___.1|_----- 9 9 500 9 Nov; 25 July | Ritchie Gold____-...---- 1 1% 1 1%| 9,000 1 Nov 5% Apr 
Mower Gala. ooo. skccucu 1 1.10} 1.08 1.17| 20,950) 93c Jan); 1.40 May | Robb Montbray_------- 1 3% 3 4%| 74,980 2 Jan| 11% Apr 
J M Cons Gold Mines_...1} 22c 22c 29¢ | 11,100! 22c Nov; 48c July | South Keora Mines_-_-_-__- | ee 2% =2%!| 1,500 2% Jan 7% Apr 
Kirkland Cons__.__.. .- 1} 14¢ 12c 16%c} 12,300} 12¢ Nov|39%e Sept | Stadacona Rouyn.--.---- *| 25 22 28%) 36, 500) 8% jJan| 46 July 
Kirkland Lake Gold__-__- 1} 55c 55¢ 62c | 20,575) 29¢ Feb|79}4c Sept | Sudbury Mines___-_.---- 1 5 5 6%| 81,800) % Jan} 11% May 
Kootenay Florence- ---20c|_----- 4c le 2,500; %c Oct 2% Feb | Vickers Mines_-.-..---- 1 1% 1% 1%} 4,000) 1 #£July 3 Mar 
Lakeland Gold Mines__..1| 15 1% 2 | 18,000; ©1% Nov) 23. Mar/| White Lake Mines.._._.. | EMRE 2% 2%' 5,000' 1% Oct’ 7% Feb 
Lake,Shore Mines - -_-_-- 1) 52.75) 52.25 55.75) 4,001) 42.00 Jan) 58.50 Oct a 
Lamaque Contact Gold_.1| 7 6 7%| 19,450) 5% Novi 48 Aug | No par value. 
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Over-the-Counter + Securities + Bought and Sold 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 


Investment Trust Stocks. 


HOIT.ROSE & TROSTER, 


74 Trinity Place, New York 


Whitehall 4-3700 


Open-end telephone wires to Boston, Newark and Philadelphia. 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 


Private wires to principal cities in United States and Canada 
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Quotations on Over-the-Counter Securities—Friday Nov. 16 








Port of New York Authority Bonds 


































































































New York City Bonds 












































































































































Bid , Ask Bid ) Ask Fo tati i 3137 
Arthur Kil) Bridges 4 4s| | Bayonne Bricge 4s series C Se ee ee ee ee 
series A 1935-46_._--. M&S; 10014)10114 ee, J&J 3) 9612) O84 
Inland Terminal! 4s ser D i aS 
Geo. Washington we i a. aa PR ret O84] GO4 
4s series B 1936-50_..J&D olland Tunnel 48 series E iS | S 
Sone See iat Sol abel ee £08 oa.ssls.20 ank and Insurance Stocks 
Bought, Sold and Quoted 
United States Insular Bonds 
Philippine Government— — ry Iles a Bid ; Ask MUNDS, WINSLOW & POTTER 
ie? Se 5 ee 102 |106 
4s Oct 1 59__--------- 95 gorel|U 8 Panama Ss June 1 1961_| 108 |109 40 Wall Street, New York 
S365 FURY eee cantnacace 534 | 4 ae OU b Beisdccncccecs 10114;101% . 
Ge April 1955..--.------ 100%] 10212;| 28 Nov 1 1938.--------- 10014| 100% Whitehall 4-5508 
rg ee 02 |104 {|Govt of Puerto Rico— Members New York, Chicago and other Stock and Commodity Exehanges 
5s Aug 1941.......--.- 105 {107 448 July 1958__..--...- 102 {105 _ 
Hawall 4%s Oct 1956_...-- 106 |109 TS. eee 103 |106 == —— 
D © COUN DE. wccasacn 1930' 9953 100 N Y k B k Ss k 
H4 ew or an tocks 
Federal Land Bank Bonds ett 
a ee awe Par, Bid | Ask PER, Par Bid | Ask 
f Manhattan Co..10| 2612| 28 ingsboro Nat Bank_...100) 50 | -_. 
4s 194% optional 1944 -.J&J| 99 | 991l2)\4%4e 1942 opt 1934_..M&N| 10014) 100% a | mn aha a, 100 30 , 35 | National Bronx Bank_....50! 15 | 20 
48 1957 optional 1937-M&N) 9712 oes \448 1943 opt 1935...-S&J) 100%) 100% | Bensonhurst National..100| 30 | -..||Nat Safety Bank & Tr...25| 8%! 10 
48 1958 optional 1938.M&N/ 97!2) 9812)/4448 1953 opt 1935...-J&3| 9912)10014 | Ghase 13.55| 2414] 25%||/Penn Exchange_......_- 1 4% 6 
48 1956 opt 1936....J&3| 9914) 99%4)\4448 1955 opt 1935_...J&J| 9912/1001, City (National) .....-- 12%| 211s] 23 Peoples National. ___--- 48 58 
8 1957 opt 1937..--J&J| 9914] 99%4)|434e 1956 opt 1936__._J&J| 9934) 10012 nereiz J Bank Public National Bank & 
Commercial National 
446 1957 opt 1937_.M&N| 9914) 9944)|/58 1941 optional 1934 M&N/ 1017s! 101% eC Ra 100| 134 }144 ,.. ae 25) 28%) 30% 
4%8 1958 opt 1938..M&N' 994! 997g!'6e 1941 optional 1934-M&N' 101%3'101% | gitth Avenue......---- 100} 970 |1020 | |Sterling Nat Bank & Tr..25] 18%; 1933 
First National of N ¥--100/1470 1510 {|Trade | 100} 16 | 18 
New York State Bonds Flatbush aslens.. ata Yorkville (Nat Bank of).100' 25 | 35 
Bid | Ask Bid , Atk 
Canal & Highway— World War Bonus— i 
5s Jan & Mar 1935 to 1935) 51.75) - - 448 April 1935 to 1939__| 03.25) -_. Chicago Bank Stocks 
56a Jan & Mar 1936 to 1945) 03 25) _.- 468 April 1940 to 1949_-_| 03.00} __. Per; Bid | Ask os Bid | Ask 
5s Jan & Mar 1946 to 1971) 63.65) _-.-_)|Institution Building— American National Bank & First National.......-- 79%) 81 
4s Sept 1934 to 1940_____ .. ee oO See es. 100} 110 (125 ||Harris Trent  tavings._lee 175 (185 
H-ghway Imp 4s Sept "63.| 122 er 4s Sept 194] to 1976____- 63.30} -.. Continental lll Bank & Northern Trust Co-..-_-- 100| 375 /380 
Canal Imp 4s Jan 1964...) 122 ---||Highway Improvement— oo Ss AE 100} 3414) 35 
Can & Imp High 4%e 1965_| 119 aa #8 Mar & Sept 1958 to °67| 115 intents 
samme OP ab tot al os | 
arge C an to’ oon 
New York Trust Companies 
Investment Trusts Par) Bia) Ask Par, Bid Ask 
Par | 4 Par| Bta As? | Banca Comm Italiana_..100) 140 |150 ‘Empire Be dee iia ok hae 10' 1713} 181, 
Administered Fund....-.- 1 i 32 — :24| tnvestment Trust of N Y. 7 433) 5 Bank of New bowen & Tr. - $24 |330 ||Fulton-.......-.-.-.-- 100; 220 /|235 
Amerex Holding Corp....* 31||Major Shares Corp--...-- 1%| ... | Bapkers----.....------ 58 | 60 ||Guaranty-....-------- Mea) acetone 
Amer Bankstocks Corp-__* "95| 1 06||Mass Investors Trust____- *| 18.25'19.88 | Bank of Sicily ---.------ 20 ALS... PS eee eB 
Amer Business Shares---._- .85| .94)|Mutual Invest Trust_-__..- 1.04 1.14 | Bronx County---------- 20} _5!2| 6!2||Kings County---....-- 100} 1760 | 1800 
Amer & Continental Corp. we io Nation Wide Securities Co_| 2.93{ 3.03 | Brooklyn....-.-.--.---- 100} 86 | 91 ||Lawyere County... ....- 25) 3312) 3512 
Am Founders Cor D 6 Voting trust certificates._.| 1.09) 1.2 
7% ns = algal 14 | 17 IN Y Bank Trust Shares” 23, ae Centra! Hanover. --.--- 20} 117 /121 |Manutacturers......---- = ae eX 
Amer & General Seccl A..*| 3 5 ||No Amer Bond Trust ctfs__; 85!g| 887 | Chemical Bank & Trust..10) 3812) 4012) New York------.-.---- 9 , z. 
$3 preferred -—— -------- *| 39 | 44 |/No Amer Trust Shares, 1953) 1.76 ... pa sen iD «aaa i rH = io Guarantee & Trust_.20| 5 2} Ola 
Assoc Stan Oil Shares. - 4 Bee sco 010 Tust......-.. 
| Os 2°19} ~~~ | Continental Bk & Tr----- 19 1112} 13 ||Underwriters _......__- 100! 59 | 69 
Bancamerica-Blair Corp---- 33g] 37%) 2.26| 2.50 | Corm Exch Bk & Tr------ 2 47 | 48 |\United States........--. 100'1625 ' 1675 
Bancshares, Ltd part shs 50c -80} 1.05) 60 
Bese industry Ghares....-') 3.93) -.- SEAS FADIA ASIII | 
Bullock Fond Led ——F 1i| 12 = | 248 . 
ullock Fund Ltd.....-..- 8 Ig 3 4 * s 
Io} lg a E R TIE - 
Goantinn Sn Fant a a os ow oie Fund Inc el A_ io 1 a 23 - O BS O LET E S CU I Ss z 
mtral Nat Corp c oa lg} 2212|\Quarterly Inc Shares_.._-_-. 1} 1 34 ° « 
ES clkecanconnney lg|__11g\|Representative Trust Shares| 7.72| 8 47 | |B Reports Rendered Without Charge * 
pened a a paid *| 20.21 21.75 en Investors Fund...| 1.88) 2.00 zo - 
ommercial Nati Corp..-..- 212} 3%4||Royalties Management-.-_- 3g % | iP L © h « 
Corporate Trust Shares----| 1.87) .* - Gearhart & Lichtenstein’ =; 
Ge BA ods cwcdancosce et [Second Internat Sec cl A. . .° 1g} lg = o 
ng yg eg esos 213 2.26 Om — call 26 "| 29 7 99 Wall Street, New York : 
es MOG. esccccece 6 -26)} 6% preferred......... 
" Series ACC [7 eee 5 2.18 2.26 selected Amer Shares “50 1.06 1.17 A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-1356 ; 
rum oster Ins com... 18 |/Selec American Shares... . eco 
8% preferred. .......-.- 106 )111 ||Selected Cumulative Shs...| 631| _~ PTE CRE URR ORR OREO BEE REECE SESCE SSCS SSCS SCE E SEES SE 
Crum & Foster Ins Shares— Selected Income Shares....| 3.23) 3.75 
Common B.-..-------! 10] 1912] 2219'|Selected Man Trustees Sha_|  414| 4% Water Bonds 
7% preferred ........ 100} 101 |106 |\Spencer Trust Fund... 14.34|15.24 
Cumulative Trust Shares..*| 3.71) ... eee Jom Te Shares} 2. - 2.85 Bid | Ask Bid | AsRk 
itandard es Inc____. 46 ° P 1 
Deposited Bank Shs ser A_.| 2.07} 2.30||State Street Inv Corp. __- *| 61.72/66. 72 Ante nee Oe Oe aa I tea tote 1800 cor Baas) ino [ont 
ted Ingur Shs A-...| 3.65) 3.95|\Super Corp of Am Tr Shs A} 2.81) __- *zO. 2 me peace 
Ashtabula W W 58'58-A&O) 9712) 99 ce aaa 2 ae 
Diversified Trustee Sha B--| 684) -_ - - oon --2-------------- 2.08) --- | Atiantic Co Wat 58'583M&S| 95 Joplin W W 5s'57serAM&S| 95 | 97 
oon ern neene---------- = a | pbaeaeqnecnnegennes ig --- | Birm WW ist 5348 A°54A&0] 101 |102i2||Kokomo W W 5s 1958.J&D| 98 | 99 
sito Lana REE Lat 428) wcocccccccccocT] B28) I] Tet Be tears G--Paa| 98 | “ig|Monon vat W 8340002363] Oona 101t9 
eescaece! BEL GEE Jou ssecscasensocausene ° cai - 1 
Fidelity Fund tuo-.----_-¥ a0-48|a2.08louparvined hates ---~~7~- Ia] x7 | Butler Water Se 1087_-A&O| 98 [100 "l[icbm W W let 57-MAN) 100 1011 
Hive-veot Vines Tr Gheres.-| 3.10 ... City W (Chat) 68 B'54 J&D| 101 {102i2||So Pitts Wat ist 5s '55-F&A| 103 {10412 
Fized Trust Shares A._... *) 7.67\ ___||Trust Fund Shares_._.__.. Bly] 35g It 58 1957 series C_LM&N| 101 st & ref 58°60 ser A.J&3| 102 . 
Phebe ot tat tetebietgieiotat *| 6.48) _--|/Trustee Standard Invest C..; 2.03) -.- | Gommonwealth Water— “"""l|_ Ist & ref 58°60 ser B_J&J| 10212) --- 
Fundamental Investors Inc) 1.84, 2.02) D-..-..-.-.---.......-- 1.98) -.. ist 58 1956 B F&A| 10112|10219||Terre Hte WW 6849 A J&D| 10119| --_- 
ee Sal Oa ete Standard Ol! Bhs A) 5.03) --- | _ 108 m Se 1987 cer O--F&A| 10119103! past m 5s 1956 ser B--3&D| 98 pote 
ecseceaceeececea —_— Wis ins ddvuartdionkacanse . ace 1 ® 
Trusteed Amer Bank She B-) °89) 93 | PAT RTne Wess 1942-343] 90 102 “|| Wichita Wat lst 6s"49 Maa) loss 10313 
a a eee f Mal Tru eed Ne Henk Gareee’| 1-25] Lao | 1st m 6s 1942 ser B.-J&3) 96 | 08 || Ist m 58°56 ser B---F&A| 99 {101 
ding eesece ° 4 Trusteed hares e d } 1 1 
Incorporated Investors.---*| 16.35|17.57/20th Century orig series .:| 1-45) lst Se19 COser D....F&A! 86 | 6S © ist m Se 1960 ser C-MEN" 961911001 
ST Di aéentceccusowcs 2.45. 2.85 - 
Indus & Power Security...*} 1212| 13% * No par value. e¢ Defaulted. z Ex-dividend. y» Ex-rights. 
em See Corp (Am) A : eee Gold P  meraay (Can) s.s0] 0.44 
common. ...... 8 tandard Shares...... 4 2 i 
Class B common.-..-.._- m lg 12}//0 8 & Brit Int class A com . lg} 1 Short Term Securities 
05 pevourreds 7222. 100} 11 | 18 jlo 8 Eleo L “& Pow Sharea'al 10%) 107 + A S, 
ececcece lec Lt ‘ow A 107g 
tuveeeneCo.ct Amer 4 | Ml Becknoeesecccosceucce 1.45] 1.55 | Balt & Ohio 4s -----. 1939) 93 03 | 6 Bis Long Istand Ltg 58....1936| 10212) 1931, 
New common......... 10} 2019] 2212 Pees ores Nae wi 48} .56 | Consumers Power 5s...1936| 104 /|104%4/|Nor Bos Ltg Prop 5'4s_1937) 101 |) 
7% preferred_......... *| 2012) ...||\Un N Y Bank Trost G3 --| 3 | 31g | Edison El I: (Bos) 3s--1937| 1015s|102 ||Texas Pow & Light 58-.1937/ 103 | i031 
Un Ins Tr Shs ser F __..-.- 1%| 214 ' Guilt Oil of Pa 5s..--.-- 1937' 10514'10512 
* No par value. d Basis. ¢ Defaulted. { Ex-coupon. n Ex-rights. z Ex-dividend. yg Ex-Stock dividend. 
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Quotations on Over-the-Counter Securities—Friday Nov. 16—Continued 

















We specialize in 


inactive 


Tel. REctor 2-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and 
Railroad and Public Utility Bonds. 


W™ Carnesie Ewen 


2 Wall St., New York 














Public Utility Bonds 



























































Par, Btd | Ask Par, Bia | Ask 
Albany Ry Co con 58 1930__| 30 ...|| Long Island Lighting 5s 1955) 1003,/102 
General 58 1947__.....-_- e25 | 35 ||Monmouth Cons Wat 5856} 84lo| 8612 
Amer States P 8 5%8 1948__| 47 4919/| Nassau El RR Ist 58 1944__} 95 |100 
Amer Wat Wks & Elec 5e°75) 65 66\2||Newport N & Ham 58 1944_| 9512] 97 
Associated Electric 5s 1961 3814} 39 ||New England G & E 58 1962) 54 55le 
Assoc Gas & Elee Co 44s 58} 1514] 16 ||New York Cent Elec 58 1952) 75 77 
Associated Gas & Elec Corp New Rochelle Water 5i28'51| Q0l2] 9214 
Income deb 3%s_...1978| 1312] 14 ||N Y Water Ser 58 1951_..__ 90 | Dil 
Income deb 3%¢8_...1978) 14 1412||Nort & Portsmouth Tr 5s '36| 107 |109 
Income deb 46. ...-. 1978 151g} 15%4||Northern N Y Util 58 1955.| 90 921g 
Income deb 4%s_...1978| 17 1712||Okla Natural Gas 5s 1948__| 659 61 
Conv debenture 4s 1973 _| 29 30!2/|Okla Natural Gas 6s 1946.__| 74 75% 
Conv debenture 4s 1973) 2912} 3012/|Old Dom Pow 5e.May 15°51} 39 | 40 
Conv debenture 58 1973__| 31 32 || Parr Shoals Power 58 1952_.| 75 761g 
Conv debenture 54s 1973) 37 39 ||PeninsularTelephoneSs'61| 10214) _.. 
Participating 88 1940....| 74 76 ||Pennsylvania Elec 56 1962_.| 884) 9014 
Peoples L & P §64481941._..| 3212) 3412 
Bellows Falls Hydro El 58°58} 9212) 94 ||Publie Serv of Colo 6e 1961.| 95 | 9612 
Birmingham Wat Wks 58°57! 98 |100 ||Roanoke W W 5e 1950____. 6612| 6734 
544s 1954- 10034/ 10212||Rochester Ry Ist 5s 1930_..| 620 | 25 
Bklyn C & Newt'n con 58°39} 75 | 80 Schenectady Ry Co Ist 58°46} 65 8 
Central G & E 5s 1946..-.| 51's) 5234||Seranton Gas & Wat 4448'58) 9612) 9812 
ist lien coll tr 68 1946...-| 5312) 5512||Sioux City Gas & Elec 68°47] 8634) 88l, 
Colorado Power 5s 1953__._| 10112/103 ||Sou Blvd RR Ist 58 1945_._.| 58 | 65 
Con Isid & Bklyn con 48°48) 58 ...||/South Pittsburg Water 5860} 102 |104 
Federal P S let 6s 1947__._- €27 2834||Tel Bond & Share 58 1958__.| 50 52 
Federated Util 5448 1957...| 4034) 42l2||Union Ry Co N Y 58 1942_._| 70 | 78 
42d St Man & St Nick 58°40) 60 .--|}/Un Trac Albany 44s 2004._| 64 7 
Greer Mountain Pow 58 48} 88 | 89 |/United Pow & Lt 6s 1944_..| 99 |100 
Il] Wat Ser ist 56 1952.--.-- 88 | 8912]| 58 series B 1947__......- 9214) 941g 
Interborough R T 5s ctfs 66) 7512) 7612|/Virginia Power 5e 1942.____ 104 con 
Iowa So Util 6 es 1956_--.-- 68 | 6912]|Wash & Suburban 5Ws 1941] 65 | 67 
Kan City Pub Serv 3s 1951 2812} 30 ||Weatchester Elec RR 58 1943) 58 | 65 
Sp Telephone 5 46 ‘55; 65 ---|| Western P 8 5s 1960.__-- 6514) 67 
Lehigh Vall Trans ref 58 ‘60° 3312 34!2!! Yonkers RR Co gtd 568 1946_' 58 ' 6§ 
We deal in 
Public Utility 
Preferred Stocks 
W. D. YERGASON & CO. 
Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 
Public Utility Stocks 
Par, Bta | Asa Par Ask 
Alabama Power $7 pref.100} 4312) 48 {|/Metro Edison $7 pref B...*| 76 eae 
Arkansas Pr & Lt $7 pref..*| 415s) 425s/} 6% preferred ser C_...*| 76 | 78 
Assoc Gas & E) orig pref..* 14] 1 ||/Miss Riv Pow 6% pref..100) 75 | 78 
$6 50 preferred....-.-- ed 1g} 183}|Mo Pub Serv $7 pref... .100 3 6 
87 preferred.......-..-. ad 1g} 13g/|Mountain States Pr com_.* 1g} 2 
Atlantic City Elec $6 pref.*| 85 | 87 7% preferred........ 100 Sle} 8 
Bangor Hydro-E!7% pf.100] 971g) --_||Nassau & Suffolk Ltg pf 100) 2612) 29 
Birmingham Eiec $7 pref..*| 30 | 3112;|Nebraska Power 7% pref100/ 9612) 98 
Broad Riv Pow 7% pf..100| 32 | 38 ||Newark Consol Gas-_---- 100} 10312|106 
Buff Niag & East pr pret_25) 1714) 18 ||New EnglG& E5%% pf_*| 28 | 2912 
Carolina Pr & Lt $7 pref_.*| 4312| 4512||New Eng Pow Assn6% pfl00| 36 | 38 
6% preferred_.....-.--- *| 41 43 ||New Jersey Pow & Lt $6 pf*| 62 | 66 
Cent Ark Pub Serv pref.100} 621!2) 6512|| New Orl Pub Serv $7 pf._.* 9 jl 
Cent Maine Pow 6% pf.100} 4312} 46 (|N Y & Queens E L P pf 100} 101 aan 
$7 preferred_...-.--- 100} 5Clzg! 53 ||Northern States Pr $7 pf 100} 4612| 49 
Cent Pr & Lt 7% pref--100) 1614) 18 {|Ohio Power 6% pref....100} 8514) 87 
Cleve Elec 1116% pref..100) 10914)11114}|/Obio Edison $6 pref......- *| 68 | 691g 
Columbus Ry & Lt— $7 preferred. _._....--- *| 75 | 77 
lst $6 preferred A_..-100| 7234] 7612||Ohio Pub Serv 6% pf...100} 63 | 66 
$6.50 preferred B_-... 100} 6412| 68 7% preferred.....-..100} 6934) 71% 
Consol Traction (N J)-..100} 38 --.||Okla G & E7% pref....100} 81 | 84 
Consumers Pow $5 pref..*| 67 | 69 ||Pac Gas & Elec 6% pf_..25) 21 22 
6% preferred. ..----- 100} 79 | 81 ||Pacific Pow & Lt 7% pf.100} 3112) 33 
6.60% preferred _-_-.-.-.- 100] 8312! 8614]|Penn Pow & Light $7 pref_*| 87 88 
Continenta: Gas & El— : Philadelphia Co $5 pref..50} 45 | 50 
7% breferred....---- 100} 3634] 38%4||Piedmont Northern Ry.100; 35 | 40 
Pub Serv of Colo 7% pf-.100} 75 | 78 
Dallas Pow & Lt 7% pref 100) 101 .--||Puget Sound Pow & Lt— 
Dayton Pr & Lt 6% prefi00| 93 | 96 $5 prior preferred___._-*} 1312] 1512 
Derby Gas & Elec $7 pref.*| 56%;| 68%||Roch Gas & Elec7% pretB_| 88 | ... 
x Hudson Gas_-_--_- 100} 16412} ... 6% preferred C_....- 78 | 80 
Foreign Lt & Pow unita__.._}| 80 ...||Sioux City G & E $7 pf .100) 4512) 4712 
Gas & Elec of Bergen.._100) 102 -..||Som'set Un & Mid'sex Ltg 80 > 
Hudson County Gas_...100} 16412}  ...|/Sou Calif Ed pref A.....- 25) 2114) 22 
Idaho Power $6 pref_..--- *| 66 | 71 Preferred B........--25} 1814) 19 
7% preterred......-- 100} 78 | 81 }|South Jersey Gas & Elec.100] 167 |172 
Illinois Pr & Lt Ist pref....° 1214} 1314]|Tenn Elec Pow 6% pref. = 43 | 45 
Interstate Natural Gas....*}| I1!4/ 12! 7% preferred........ 50 | 52 
Interstate Power $7 pref ..*} 1012] 12 ||Texas Pow & Lt 7% pf. “100 79 | 81 
Jamaica Water Supply pf.50) 4714) 50 ||Toledo Edison 7% pt A-100} 85 | 87 
Jersey Cent P& L7% orlvO| 60 | 64 ||/United G & E (Conn) 7% pf| 6012) 6212 
Kansas Gas & El 7% pf 100) 7512) 7712||United G & E(N J) pref 100; 4912) 5lizg 
Kings Co Ltg 7% pref..100) 77 81 Utah Pow & Lt $7 pref..-._* 1434) 1512 
Long Island Ltg 6% pf. 100} 43 | 45 ||Utica Gas & El17% pref.100) 81 | 84 
7% preferred ........ 100} 56 | 59 [|Uttl Power & Lt 7% — 4l2 5lg 
Los Angeles G & E6% pf 100} 8212) 8512|| Virginia Ratiway ------- 52 | 59 
Memphis Pr & Lt $7 pref_.* © = — yb bao oot--7100 = “e 
Mississippi P & L ref._* 1 31 % proferred........ 
sti vies 2| ““""\|western Power $7 pret..100| 73 | 76 
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Securities 
Inquiries Solicited 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 


Associated Gas & Electric System 











FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Chicago a. Exchange 
hicago Curb Exchange Association 


CHICAGO 


120 So. LaSalle St. 
Phone: Dearborn 0500 


German and Foreign Unlisted Dollar Bonds 


Members: 


Chicago Board of Trade 
ST. LOUIS 


Boatmen’s Bank Bldg. 


Phone: Chestnut 4640 









































Bid. , Ask Bid, | Ask 
Anhalt 7s to 1946......-- 123 25 ||/Hungarian Ital Bk 734s, '32| £79 re 
Argentine 56%, 1945, $100 Jugoslavia 5s, 1956......- 31 32 
Snctaccébasooncue 99 ----||Jugoslavia coupons. _....- {38 46) .__. 
Antioquia 8%, 1946...... £2912} 3212)|Koholyt 644s, 1943__..___- {32 eee 
Austrian Defaulted Coupons/f96-125' .... M Bk, Warsaw 8s, °41| 77 81 
Leipsig O'land Pr. 6348, '46| 30 3212 
Bank of Colombia, 7%, '47| /2614| 2714||Leipzig Trade Fair 7s, 1953 26 29 
Bank of Colombia, 7%, "48 f2614| 2714||Luneberg Power, Light & 
Bavaria 6 48 to 1945__.__- [28 2912] Water 7%, 1948__..___- s30 ween 
Bavarian Palatinate Cons. 

Cit. 7% 00 1065......-- 20 23 ||Mannheim & Palat 7s, 1941 f28 32 
Bogota (Colombia) 644, '47| f18!2| 1913||Munioh 7g to 1945_______. {24 26 
Bolivia 6%, 1940......... I 5le 712\|Munic Bk, Hessen, 7s to 45) 21 24 
Buenos Aires scrip.._..._-. f51 53 ||Municipal Gas & Elec Corp 
Brandenburg Elec. 68, 1953) f28!2) 2912|) Recklinghausen, 78, 1947| 26 29 
Brasil funding 5%, °31-'51) 69!2) 70 ||Nassau Landbank 6s, ‘38 32 35 
Brasil funding scrip. --_-.-- S6919) -.-- -—- Bank Panama 6% % 

British H en ee Soret 4410) 46 

Ty Esa ddduacasecd 157 59 Nat Central Savings Bk of 
Brown Coal . Corp. ungary 74s, 1962.__-| f53 56 

CS eee 132 ----||National Hungarian 
Cali (Colombia) 7%, 1947) f14 151g]|| Mtge. 7%, 1948_...__.. 58 5912 
Callao (Peru) 7% 1944) / 9 12 ||Oberpfals Elec. 7%, 1946_. f24l2} 2612 
Ceara (Brasil) 8%, 1947... $5 7 |\Oldenburg-Free State 7% 

Columbia scrip issue of '33) /64 66 SUES ab tb cteninewos f21lq] 241, 

issue of 1934 _......... f52 5312||Porto Alegre 7%, 1968___- f22\e} 24 
Costa Rica funding 5%,°51| 52 55 t 
City Savings Bank, many), 78, 1946....._.. {28 31 

pest, 7s, 1953.......... 42 45 ||Prov Bk Westphalia 6s, '33) £32 prnes 

Prov Bk Westphalia 6s, '36) 32 
Dortmund Mun Util 6s, '48} /2813} 3212 
Duisburg 7% to 1945..... 22 25 ||/Rhine Westph Elec 7%, °36| /38 42 
Duesseldorf 7s to 1945....| /22 25 }|Rio de Janeiro 6%, 1933_.| 27 30 
Rom Cath Church 6 4s, °46) s3112] 3312 
East Prussian Pr. 66, 1953.| 27 2812|/|R O Church Welfare 7s, '46} 2712] 2812 
European Mortgage & 
vestment 7 4s, 1966....| /62 65 ||Saarbruecken M Bk 6s, °47| /71 74 
une a 65 ----||Salvador 7%, 1957. ...__. 36 38 
ae ee Bde 6 1937..| 168 | 173 ||Salwador 7% ctf of dep '57| £29 30 
French Nat. Mail 8S. 68,52] 16512} 16712||\Salvador ecrip._..._.____ {26 28 
Frankfurt 7 7a to 1945-..___ £24 26 ||Santa Catharina (Brasil), 
ls A nhitinmendowne f24le| 271, 
German Atl Cable Po 1945| /31 34 paki (Gaion) 78, 1948) /13 14 
German Building & Land- Sao Paulo (Brasil) 68, 1943] /2312] 2412 
bank 64%, 1948_...__. 432 ----||Saxon State Mtge. 6s, 1947) /39 rn 
German defaulted coupons.| {27 ..--}|Serbian 66, 1956......._. 31 32 
German eorip.-.......... /7-10| 10-12 Serbian coupons .......__ 38-46] .__. 
German called bonds _...- f23-28] 28-32||Siem & Halske deb 68. 290//200 | 220 
Haiti6% 1953..-.....__- 79 83 se BK s000815819536| 3112} 35te 
b-Am Line 634s to "40] /8512| 8912]/} coupons ______________ ee 
Hanover Hars Water Wks. Seettin ! Pub Util 78, 1946...) 2712} 2812 

CC  , eee f23 27 
Housing & Real Imp 7s, °46; /32 35 ||Tucuman City 7s, 1951_.-] f42!2] 44 
Hungarian Cent Mut by *87| f4612) 4812)|Tucuman Prov. 7s, 1950__| 6: 65 
Hungarian Discount & Ex- Tucumap Scrip.......... f42 45 

change Bank 7s, 1963_..| /3912 4112) Vesten Elec Ry 7s, 1947__| /18 22 
Hungarian defaulted coups'/40-80 ... ' Wurtemberg 7s to 1945.__' /25 28 

J Fiat price. 

*Soviet Government Bonds 
Bid Ask Bid Ast 
Union of Soviet Soc Repub | Union of Soviet Soc Repub 
7% gold rouble. ... 1943) 87.28! __.- 10% gold rouble. ._1942! 87.28] ___. 








* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold, 


Insurance Companies 



































Par; 844 | Ask Par; Bid | Ask 
Aetna Casualty & Surety.10) 5012) 621z/|Home-.--..-.....-..---- 5] 26%] 281g 
Aetna Fire............- 10| 4414) 4614/|Home Fire Seeurity -_-.-.- 10 Ip} 11g 
BEE Baa sa vocetosnn 10} 15 1612|| Homestead Fire_-_......- 10] 1812 
Agricultural. .--....--.- 25) 6912) 6112}|Hudson Insurance. ------ 10 ce 
American Alliance.....-- 10} 2014) 21%4|)|importers & Exp. of N Y.25 51g} 712 
American Equitable - - --.-- 5} 2012) 24 ||Knickerbocker new -_ 91g) 1134 
Americar Home----.-.--- 10} 7%} 9 |/Lincolp Fire__..--.- 234; Ble 
American of Newark....2%| 1012) 12 ||Maryland Casuaity......-. lly} 24 
American Re-ingurance..10| 46 | 48 ||Mass Bonding & Ins__-_-_-. 1312] 1413 
American Reserve----..-.- 10} 2012) 22 ||MerchantsFireAssurcom2%| 30 | 33 
American Surety ......-- 25| 304) 3234||Merch & Mfrs Fire Newark_5 54] 74 
oS | eee 10} 24 | 2519|| National Casualty ------- 10 6lo| 7% 
National Fire.........-- 10} 5814) 60% 
Baltimore Amer-_-_---.-- 2% 414) 514|| National Liberty -_-.-...- 2| 61g] 712 
Bankers & Shippers-..-.-- 25| 69 | 7312|| National Union Fire_._-- 20} 109 |115 
WD caus ocecesesees 100} 503 {520 ||New Amsterdam Cas_-.--. 5 614) 74 
eS a 5| 1912) 2012|| New Brunswick Fire_.._- 10} 26 2712 
EE Eee 10} 22i2] 24 ||New England Fire... -.- 10; 13 ny, 
City of New York.----- 100} 185 |193 ||New Hampshire Fire....10| 42 | 4312 
Connecticut General Life.10) 24!2) 2512)| New Jersey-...-.------ 20} 3512] 3912 
Continenta! Casualty ---- - 5) 11%) 13 ||New York Fire.....-..-- 1134) 1414 
PA 2% 2 212|| Northern . ..........- 12.50} 68 | 73 
Employers Re-Insurance- 7 27 | 2912||North River......--.- 2.50) 23 | 2412 
eee 1414; 15 ||Northwestern Natiopal..25) 118 /|122 
/ 70 | 731) Pacific Fire.......-..... 25) 81 85 
Fidelity & Deposit of Md. 20 SS | Bg POONER csccescccccccce 10} 6914] 71% 
Firemen's of Newark - - --- 5 514) 614||Preferred Accident. ...-.. 5 734) 8% 
Franklin Fire....-.------ 5| 2414) 25%4||Providence-Washington..10) 2912) 3112 
Genera! Alliance. -------- 1 8 914||Rochester American --. ~~ 10] 16%) 20% 
Georgia Home. -.-..-..---.- 10) -Bi6t Se sbeticnwecccnccases 5 Qlz]} 101, 
Glens Falis Fire......-..-- 5| 3112] 33!2||St Paul Fire & Marine. 25) 161 |164 
Globe & Republic. -.....--5 914) 11%4||Seaboard Surety.......... 10 | Illg 
Globe & Rutgers Fire....25| 4212) 4612||Security New Haven_-..10 3212) 3412 
Great American-.......--- 5} 1912] 21 |/Southern Fire_.......--- 1C} 2134) 231% 
Great Amer Indempity....1 54) 7 ||Springfield Fire & Marire.25) 101 {104 
WetnS FI j cwccccuccee 10} 1814} 19%4)|Stuyvesant.-............ 10 2 3 
Hamilton Fire 18 | 25 a — 5 otenqanaged bates 100} 330 |346 
Hanover Fire - - 34%4| 36%4||Travelers......--.-..-- 00} 391 /|401 
Harmonia - .-.- apae 2219] 24 . 8 "Fidelity & Guar Co...2 4%) 5% 
Waethers FG. scaceccces SBigi COM U BD PiiOs on cwecccccccces 4114) 4314 
Hartford Steam Boller_-..10! 6712) 6912 wensebeates i, 2.50| 2734) 2914 
* No par value. ¢ Defaulted. f Ex-coupon. s Ex-dividend. 
Sugar Stocks 
Par ~ 4s ste ra Par al Ae 
East Porto Rican Sug com... 3g 4 ytian Corp Amer...... 2 2 
Preferred. ....--. ms siden een 512} 7ig||Savannah Sugar Ref__...- 2) taace 
Fajardo Sugar ...------ 100} 79 | 84 7% preferred........ 100} 104 |109 
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Nov. 17 1934 

















Quotations on Over-the-Counter Securities—Friday Nov. 16—Concluded 

















Railroad Stocks {usranteed & Leased Line 
Railroad Bonds 
63 WALL ST., NEW YORK 
Paws & Px BO wling Green 9-8120 











Boston Hartford Philadelphia 











Guaranteed Railroad Stocks 
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Digby 4-2290 
Private Wire Connections to Principal Cities 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Ezchance 


New York City 
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Miscellaneous Bonds 














































































































Ada E 4 1947 Sw 1 6s_.1935 85 “8 
< ms Express 48 ____1° 79 ...||Maine Central RR 6s-_- 68 
(Guarantor in Parenthesis.) American Meter 6s .--.1946] 88 | _--||Merchants Refrig 6s...1937| 92 | .-. 
Dtotdena Amer Tobacco 4@ ._... 1951) 10112} __.||N Y & Hob F’y 5s ....1946) 74 | 77 
Par\in Dollare.| Bt. Ask, Am Type by 68 ....1937| e29 | 32 ||N Y Shipbidg 5s _____- 1946] 95 an 
ebenture 6s_._..__ 1939) «29 32 NorthAmerican ae 
Alabama & Vicksburg (Ii) Cent).-.--------- 100; 6.00 84 90 Am Wire Fabrics 78 .1942| 89 a  ° =o aereeagge 1944| 38 | 40% 
Albany & Susquehanna (Delaware & Hudson). 100 10.50 262 206 Bear Mountain-Hudson Otis Steel 6s ctts... Pee, 1941 50 54 
Allegheny & Western (Buff Roch & Pitts) ----- 100} 6.00 94 98 River Bridge 7s ..___ 1953) 73 | 75 ||Pierce Butler & P 648.1942) ¢4 | 7 
Beech Creek (New York Central) - ----------- 50; 2.00 33 35 Butterick Publishing 6341936] 2212| 3412||Prudence Co guar collateral 
Boston & Albany (New York Central) - - ----- 100} 8.75 115 117 Chicago Stock Yds 5s_.1961| 89 | 91 aie eepeR 1961} 56 | ... 
Boston & Providence (New Haven) --------- 100| 8.50 155 160 Consolidation Coal 4 4s 1934) ¢20 | 24 ||Realty Assoc sec 68 _..1937| e37 | --- 
Canada Southern (New York Central) ------- 100 3.00 50 53 Deep Rock O11 7s______ 1937] €351s| 371g||Scoville Mfg 5%s-__-_-_-- 1945) 99 |100 
Caro Clinchfield & Ohio (L & NACL) é%--.--100 4.00 80 83 Equitable Office Bldg 5s '52| 51 53 ||Sixty-One Bway ist 5448 '50| 37 | 40 
Common 5% stamped. -----------..-.-.. 100 5.00 85 88 Forty Wall Street 6s...1958| 47 | 49 ||Standard Textile Products— 
Chic Cleve Cine & St Louis pref (N Y Cent) ae 5.00 84 88 Haytiap Corp 88_____. 1938] ¢14 | 16 ist 6 44s vnas’nted -.-1942 --- 
Cleveland & Pitteburgh (Pennsylvania) ecccece 3.50 77 80 Hoboken Ferry 58_-_._- 1946 83 86 Starrett Investing 5s___1950 37%, 42% 
Betterman stock... ----..---------------- 2.00 44 46 Home Owners’ Loan Corp Struthers Wells Titusville 
Delaware (Pennsylvania) ----.-.-....----.-. 25) 2.00 43 45 [> ne Aug 15 1936/100%%3|1002%4|| 6348._-...---______ 943] 60 = 
Fort Wayne é& Jackson pref (N Y Central)...-100| _ 5.50 72 78 So ccssene Aug 15 1937/100 —}100%s3)| Toledo Term RR 4 348. .1957| 1004/1013 
Georgia RR & Banking (L & N, A CL) ------- 00} 10.00 158 165 __ abepebha: Aug 15 1938) 99% [100% ;|Trinity Bldg 5%s___-- 1939] 93 | 9512 
Michigan Central (New York Central) ------- -100| 50.00 850 1050 Loews New Broad Prop— Woodward Iron 58 1952| e24 | 28 
Morris & Essex (Del Lack & Western) --------- 50; 3.875 68 70 OO 1945' 97 | 99 eae 
New York Lackawanna & Western (D L & W).100 5.00 93 96 —— 
Northern Central (Pennsylvania) .........-.- 50 4.00 88 90 
Old Colony (N Y N H & Hartford)...-.-.--. 100 7.00 75 77 
Oswego & Syracuse (Del Lack & Western) - . .. 60 4.50 65 70 
Pittsburgh Bess & Lake Erie (U § Steel) ...---- 50| 1.50 33 36 ABB T 
PRICE. 6 on cee ncnenemossseceneenoccece 3.00 65 70 9 
Pittsburgh Fort Wayne & Chicago (Penn) oo-— ae Sy 4 <35 
Rensseleer & Saratoga (Delaware & Hudson) .100| 6.90 117 120 120 BROADWAY, NEW YORK CITY 
St Louis Bridge lst pref (Terminal RR) --.-..-- 100 6.00 131 134 
ee ee 100 3.00 65 67 
Tunnel = * an > Pikebumese ee as = a Members of New York Stock Exchange and other 
United New Jersey anal (Penna) -----. . nd Commodit x n 
Otica Chenango & Susquehanna(D L & W)..100| 6.00 88 92 Stock a odity Exchanges 
Valley (Delaware Lackawanna & Western) -..100 5.00 85 oe 
a — * papain & Pacific (Ill eee rene ae ry S bo 
Warren RR of N J (Dei Lack & Western) -..._. 50 3.50 50 53 a Stocks 
Went Jersey & Sea Shore (Penn) -.......-..---- 50 3.00 61 64 Bw Par, Bid | Ask 
Adams-Millis Corp, pt_.100 101 193" Herring-Hall-Marv Safe_100 Ble 13 
American Arch $1.......- 11 .--||International Textbook --_-.* 1%; 2% 
American Book $4-.-.-.._- ido 5612) 569 ||\King Royalty com ........ 814) 103, 
F UIPMENT TRUST CERTIFICATES American Hard Rubber. _50 5 8 $8 preferred _..........- 72 | 78 
American Hardware----- 25| 19 197g||Kinner Airplane & Motor _1 4 1g 
American Mfg..--.--.-- 100 5 8 ||Lawrence Port Cement_.100} 1012) 12 
Quotations-Appraisals Upon Request Speen 100} 42 | 50 ||Locomotive Firebox Co_..*| 4 | 5 
American Meter com. .--_.. ad 91g} 101g 
TR American Republics com --.* 2%3| 27%3}|Macfadden Publica’ns com 5 44 e. 
e Andian Nationa! Corp__.-*| 387%; 40%4)) Preferred -.........--- 3614 
Philadel hia Pa i eae raien. 3 ¥* A. Merck Corp $8 "i 129 132 
3 abcock ee 
Private Wires to New York pnia, Bancroft (Jos) & Sonscom.*| 1 | 3 ||National Casket......... «| 64 | 68 
Preferred. _...-..--.- 00 a ame w.. eee = aie 
Beneficial Indust Loan pf.*| 44%4| 45%4)| National cecom... iain 
eee Equipment Bonds Bliss(E W) Ist pref__.._- 60| 10 | 20 ||Nat Paper & Type pret.100| 1 | 5 
Ask Bid \ Ask WE POE Bu scccesaccss 10 11g] 312||New Haven Clock pref..100| 4512) 5312 
Bon Ami = B common...* s “. on Amer oo es rm saan ye 
‘oast Line 6448.-| 3.25) 2. Missouri Pacific 4348... -- , 6.00 | Bowman-Biltmore Hotels_* 8 orthwestern Yeast---- 2 
ES CRE TARO» 3.50 psy ee ee eS be 6.00 lst preferred... .....- i 3 4%g|| Norwich Pharmacal Co....*| 9112) 9512 
Baltimore & Ohio 44s..--| 3.60] 3.25 ne ees 6.50| 6.00 2nd preferred. --.---.- 112/|}Ohio Leather----~------- *| 13 | 16 
| ERRSeReeRteam 3.60| 3.25 || New Orl Tex & Mex 4}4s__| 7.00} 6.00 | Brunsw-Balke-Colpref_ “100 §2%4} 5412\| Pathe Exchange 8% pref 100 9312} 9712 
Boston & Maine 4}4s-.--- 4.25| 3.80 || New York Central 4}4s...| 3.60| 3.20 | Bunker H & Sullivancom 10) 2812) 31'4// Publication Corp com---- - 1812) 2112 
Dee Ce chesstecumeaes 4.25] 3.80 LE ARE ais Ae GS 3.60] 3.20 SS Celanese —-. ae ch aa S.A... —e ------ i6o A oe 
anadian jonal 4%s_.| 4. Pe OO 2.00! 1. Ss Or emington Arms com -.---- 4 
a mbes Sf (A -aekpeeseeneNnene 2-O0| i'ee | Carnation Go $7 pref -..100| 102%{10712||Riverside Silk Mills... -.- *| 24 | 2412 
Conadian Pacific 4448....| 4.00] 3.80|| N y Chic & St L 44s....| 4.10} 3.80 . Clinebfield Coal Corp pf 100} 82 | ----||/Rockwood & Co...-----. *| 912) ---- 
Cent RR New Jer 4%s..-| 3.50] 3.00|| 58-.....--..--.-.---- 4.10] 3.80 | Color Pictures Inc--...... 512] 612'| Preferred_-.....----- 100} 39 | ---- 
Chesapeake & Ohio 5%4s..| 3.25] 2.75|| NY NH & Hartford 4}4s_| 4.35| 4.00 | Colts Patent Fire Arms...25| 22 | 23 ||Ruberoid Co-....-....- 100) 4212 
( pipecalitoy aes ra eis ag: Ye SS a peas peaeeiapinget 4.35} 4.00 | Columbia Baking com....* gj 1% 
MS oe cc casre 3.25| 2.50 || Northern Pacific 444s__..| 3.75] 3.25 1st preferred. -.......-- 7 62 412||Seovill Mfg. _...-------- 25) 1812) 19% 
DR Oe eee oe 3.25] 2.50 || Pennsylvania RR 4%s_..-| 3.20] 3.00 2d preferred-_-.-..---..--- %) 53 113/|Singer ees. ie 267 |274 
Chicago & Nor West 44s 5.60) 5.25 A eee a 3.20| 3.00 Cn Broadcasting cl A ‘ 305g) 31%4)|Standard Cap & Seal_-.-.-_.- 27 | 30 
ee ee 5.60| 5.25 || Pere Marquette 44s...-- 4. 10 3.80 “ . tn one te occeee Beoees «a po Standard Screw-...---- i00 50!2) 55 
ic Milw & St Paul4%s-.| 6.00} 5. Read Se .25 mt) olum bia Pictures pref -- -- 8 4 
oer Oey eee 6. a4 — VE aA 3.25 San Crowell Pub Co $1 com__.*{ 20 } 2214(|Taylor Milling Corp---.--- * 97g} lll, 
Chicago RI & Pac4%s-_--| 80 85 St Louis-San Fran 4s__-_- 75 85 $7 preferred__-.-..-- 00} 91 | ----/|Taylor Wharton Ir&Stcom*| 15s) 314 
8 Mfg SES CSE 85 MIME Cc cuauchccoual’ SO 85 Dictaphone Corp. ........*/¢ 2212} 26 Preferred. .........-.100 a CE 
Denver & R G West 4%s._| 6.00} 5.50 | ede ieaeiaia 76 85 as 100; 102 | ..--.{/TubizeChatilloncum pf.100| 37 | 41 
eh Die ire ate 6.00] 5.50 || St Louls Southwestern 5s.| 4.50) 4.00 | Dixon (Jos) Crucible....100| 42 } 46 (|/Unexcelled Mfg Co_.-....10 21g) 3lg 
ie Soa eeeae fees 6.00} 5.50 8.......-------.--}| 4.£0| 4.090 | Doebler Die Cast pref.....*| 58 | 6212{/U 8 Finishing pref_.....1 2 44 
Erie RR 54s8-..-.-.------ 4.00} 3.50 Southern Pacific 78....--- 2.00} 1.50 Preferred. ---....-.--- 28 | 3212 
(i Leela antes | ims on S608 eee 3.60] 3.15 | Douglas Shoe preferred..100} 19 | 21 (|Welch Grape Juice pref..100| 65 | ---- 
QBS on cadesen ee J eet Se.  .  sendsceese 60} 3.15 See *) 5214) 5412/|West Va Pulp & Pap com..* 9 | 1012 
Oe 4.00} 3.50 Souther Re G544. cccccac 4.25| 4.75 | Driver-Harris pref_--_.-- 100} 70 ; 79 Sos igh ee 00} 8113) 85 
Great Northern 4%s-_-..-- BOT Mot sawcsccéscaccace 4.25| 4.75 | First Boston Corp--........ 177g) 19%g||White (S 8) Dental Mfg-..20) 1212) 1312 
RE SUR, 3.50} 3.00 ge ane ccaderetmnes 4.25| 4.75 | Flour Mills of America._-_.* t 2 ‘{}White Rock Min Spring— 
Hocking Valley 5s......- ; ae >) 4 dy [eae .00| 1.50 | Franklin Railway Supply..*) .v 15 $7 1st preferred...... i 2 £2 
Titacls Central 44s..---- 3.65) 3.25 Teme Pacific 48.......-- 4,20] 3.99 | Gen Fireproofing $7 pf_.100) 52 | 60 ||Wilcox-Gibbs com-..---- 50} 2112) -.-- 
Bet Ne ee eos | 3.65) 3.25 ee dt ES 68a | Cee Coe Corp-...... 37 | 40 || Worcester Salt.........100) 45 | 49 
oe SSE ee Beet . Ben tac cascoacenccs 4.20} 3.90 | Graton & Knight com..._*) 314) 4% 
| SERRE ORO LE © 3.60] 3.25 || Union Pacific 44s...-.-- 3.10} 2.80 et, 100} 1912) 23 |) Young (J 8) Co om... 108 7219] --.- 
i ecard tage Se Ste Ms oon wc ccceecacooee 3.10} 2.89 | Great Northern Paper...25' 2413’ 25%4|1 7% preferred_...---- 1007g| ---- 
Internat Coons ad 4}4s..| 80 ee | a Eee eee 1.50] 1.00 = 
Long Island 4}4s-....... 3.50 3.10 Virginian BF Ota cscnss 3.20 3.00 Chain Store Stocks 
Louisv & Nashv 4}48.-.-.-.- 3.50} 3.10 || Wabash Ry 4}4s..----.-- 7.00} 6.00 Par, Btd | Ask Par; Bta Ask 
bias anaeedebacneees 3.50} 3.10 58....----..-.--...--| 7.00] 6.00 | Bohack (H C) com.......*| 10 | 13 {/Lord & Taylor..._.....100] 150 |190 
eee eee ee 3.25] 2.75 OS ee mee 7.00} 6.00 7% preferred........ 100} 56 65 lst preferred 6%----- 2 ee 
ae Central Se........ 4.75) 4.25 _— See 7.00} 6.00 2nd preferred - Sede = OP 1 0c 
ee eee 4.75| 4.25 || Western Maryland 4}4s..| 4.25) 1.75 | Diamond Shoe pref-.... 100} 6412] ....||/Melville Shoe pref_-_--_-- Me ha 
Minn st P&S8S8SM 4s8.... [ ff 2 Sy eae ee 4.25} 1.75 Miller (I) & Sons pref_- “100 13 16 
RE Se: oe eS 6.50} 6.00 Weners Pacific 58.......| 6.00} 5.59 | Edison Bros Stores pref.100} 90 |100 ||MockJuds&Voehr’ger pf100{ 65 | .... 
See: ae eee 6.001 5.50 Murphy (G C) 8% pref.100} 107 {114 
T I h d T i h S k Fishman (M H) yoastunee - i eee (Del) ....* 1 3 
SUORIIOE. ocscensccus 1 a 1 -- a. eee 
elep ane a elegrap tocks pet, aa peemonne 100) 32 | ---- 
Par Ask Par| Bid ; Ask Great A & P Tea pf. _..100| 12612|128!2||Reeves (Daniel) - tee a bows 
i Bs oe eee (N J) com * ole ...||New York Mutual Tel_.100} 20 2412 Schiff Co preferred_-____ SS | sese 
phe heennenen 100 113 113 (| Northw Bell Tel pf 634% 100; 11112/113 Kobacker Stores pref...100} ...-.| 41 ||United Cigar Stores 6% a 1114} 1134 
Bell I Teepe of yee... - 125 (128 ||Pac & Atl Teleg US 1%-.25| 14%) 16% | Kress (S H) 6% pref-_---- 10} 11t4} 11% eee 10 1012 
Beii Telep of Penn pref... 115%4{11714}|/Peninsular Telephone ee * 414) 6 Lerner Stores pref------ 00! 9014! 95%4'|U 8 Stores preferred____100 Ble! 7ile 
cece Sees Pao) 2 $a seas a Sil | Realty, S d Mortgage Compani 
elep 7% ah 1g} 2812/|Roch Telep 50 1st pf. 100 10119)... 
Empire & Bay State Tel_100} 54 58 ||So & Atl Teleg $1.25....25) 17 incite ealty, urety an ° gage mpan es 
Franklin Teleg $2.50....100} 3512) 4112||Sou New Engl Telep_...100} 109 /|111 Par; Btd | Ask Par; Bta Ask 
Int Ocean Teleg 6% .-..100 hg S’western Bell Tel, pf_...100} 11914}12114 | Bond & Mortgage Guar-..20 | 3g|| Lawyers Mortgage - - - - _- 20 1g 7g 
— afte ee 4 Oo | = Tri States Tel & Tel 10 Empire Title & Guar ---_100 6 13 |j|Lawyers Tice & Guar..100 3%; lly 
ount States Te el. 10814)1 PRO a+ cenesecene 10 Ql Ig 
New England Tel & Tel-100! 9734! 9912!|Wisconsin Telep 7% pref 100! 11012!114 * No par value. ¢ Defaulted. f Ex-coupon. 2 Ex-dividend. 
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and Industrial and Miscellaneous. 





General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of cor 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, 














porate 
given 
Public Utilities 


This information was heretofore 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 






































































Gross Earnings. Length of Road. 
Month. _ 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933. 1932. 
$ z $ sles Miles 
January ....| 228,889,421) 274,890,197; —46,000,776| —16.73| 241,881) 241,991 
February ..-| 213,851,168) 266,231,186| —52,380,018| —19.67| 241,189) 241,467 
March. ---~- 219,857,606) 288,880,547, —69,022,941| —23.89|) 240,911| 241,489 
pril 227,300,543) 267,480,682; —40,180,139| —15.02| 241,680| 242,160 
257,963,036| 254,378,672) +3,584,364| +1.41| 241,484) 242,143 
281,353,909) 245,869,626) +35,484,283| +14.43) 241,455) 242,333 
297,185,484) 237,493,700) +59,691,784| +25.13) 241,348] 241,906 
300,520,299) 251,782,311) +48,737,988| +19.36) 241,166) 242,358 
295,506,009| 272,059,765) +23,446,244| +8.62| 240,992/ 239,904 
297,690,747| 298,084,387 —393,640| —0O.13) 240,858) 242,177 
260,503,983) 253,225,641] +7,278,324| +2.87| 242,708) 244,143 
248,057,612) 245,760,336; +2,297,276| +0.93 ,338| 240,950 
1934. 1933. 1934. 1933. 
257,719,855| 226,276,523) +31,443,332| +13.90| 239,444) 241,337 
248,104,297) 211,882,826) +36,221,471;| +17.10) 239,389) 241,263 
292,775,785| 217,773,265) +75,002,520| +34.44| 239,228) 241,194 
224,565,926) +40,456,313| +18.02| 239,109) 241,113 
254,857,827; +26,769,505| +10.50| 238,983] 240, 
277,923,922| +4,482,585| +1.61| 239,107) 240,932 
293,341,605| —17,757,929| —6.05| 239,160) 240,882 
August 296,564,653) —14,286,954| —4.82| 239,114) 240,658 
September - _' 275,129,512! 291,772,770! —16,643,258| —5.70\ 238,977' 240,563 
Na Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount Per Cent. 
$ 3 
WED 6 keecocesse 45,603,287 45,964,987 — 361,700 —0.79 
CO ee 41,460,593 56,187,604 —14,727,011 —26.21 
a 43,100,029 68,356,042 —25,256,013 —36. 
CO 52,585,047 56,261,840 —3,676,/93 ° 
ee 74.844,410 47,416,270 + 27,428,140 + 57.85 
SiGe tebecnseskus 94,448,669 47,018,729 + 47,429,940 + 100.87 
PP sks nccsescscsn 100,482,838 46,148,017 + 64,334,821 +117.74 
re 96,108,921 62,553,029 + 33,555,892 + 53.64 
September......-.-- $4,222,438 83,092,822 +11,129,616 +13.39 
aa 91,000,573 98 337,561 — 7,336,988 —7. 
November. .-..-.-- 66,866,614 63,962,092 + 2,904,522 +4.54 
December. ....--.-- 59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
January. ....-.---- 62,262,469 44,978,266 + 17,284,203 +38.43 
February .-.-.-.-.-.- 59,923,775 40,914,074 +19,009,701 +46.46 
Rea 66 caccouce 83,939,285 42,447,013 + 41,492,272 +97.75 
a = 65,253,473 51,640,515 + 13,612,958 +26. 
Be dtistcudtconsces 72,084,732 73,703,351 —1,618,619 —2. 
GS datnbnccnsane 74,529,256 92,967,854 —18,438,598 —19.83 
ae 67,569,491 98,803,830 —31,234,339 —31.61 
BEE kncunacnwous 71,019,068 94,507,245 —23,488,177 —24.85 
September _-______-- 71,781,674 92,720,463 —20,938,789 —22.58 





Alleghany Corp.—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 


34—9 Mos .—1933 
Divs. and interest $810,292 wee rt 


19 
$2,447,588 $2,015,460 





Interest paid -......-.- 1,023,125 007,142 3,061,219 3,022,161 
Other expenses___._--- 48,148 46,540 125,926 89,839 

tO eee $260,981 $393,295 $739,557 $1,096,542 
—V. 139, p. 2819. 


Alleghany Steel Co.—15 Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 1. 
A similar distribution was made on Aug. 15 last. 

Monthly distributions of 5 cents per share were made in Oct., Nov. and 
Dec., 1931; 10 cents per share each month from July 1 1931 to and incl. 
Sept. 1 1931 and prior thereto 15 cents per share monthly .—V. 139, p. 2819. 


Allied Chemical & Dye Corp.—To Study Permanent 
Registration— 


The corporation will study carefully during the period of temporary 
registration of its securities on the New York Stock Exchange under the 
Securities Exchange Act, a letter to stockholders from H. F. Atherton, 
President, says. ‘ 

“The Securities Exchange Act of 1934,” says the letter ‘‘provides for the 
regulation and control of transactions on national securities exchanges. It 
also imposes new obligations on corporations the securities of which are 
registered on such exchanges. , 

‘Transactions on the New York Stock Exchange are now restricted to 
securities that have been registered under the act. Regulations adopted 
by the Securities Exchange Commission provide for temporary registra- 
tion of securities for a period expiring not later than June 1935. During 
temporary registration the application of certain provisions of the act has 
been suspended. , 

‘The preferred and common stocks of this company have been temporarily 
registered on the New York Stock Exchange. : : 

‘During the period of temporary registration an opportunity will be 
afforded your board of directors to consider carefully the effect which 
permanent registration might have on the interests of stockholders.’’—V. 
138, p. 3759. 


Alton RR.— Earnings.— 


October— 1934 933 1932 1931 
Gross from railway---_-__ $1,234,278 $1,252,876 $1,343,306 $1,543,627 
Net from railway.-----  — __-.-- 461,490 590,313 298,210 
Net after rents_______- 50,522 208,522 254,640 63,111 

From Jan. 1— : 
Gross from railway - -- -- 11,156,714 11,292,144 12,014,494 16,116,104 
Net from railway......  ------ 3,513,513 2,938,168 3,133,431 
Net after rents.______- 280,435 1,418,336 432,130 480,804 


—V. 139, p. 2820. : 
Ambassador Hotel Corp.—Permanent Trusteeship— 


Federal Judge Alfred C. Coxe recently ordered the continuance as per- 
manent trustees of the two temporary trustees of the corporation, in reorgani- 
zation proceedings under Section 77-B of the Bankruptcy Act. The trustees 
are the Irving Trust Co. and Frank W. Kridel. They were appointed as 
temporary trustees June 28. Before their appointment as temporary 
trustees they had been equity receivers since Dec. 9 1931.—V. 139, p. 3194. 





American Chicle Co.—Obituary— 
John Dunbar Adams, a director, died on Nov. 12.—V. 139, p. 2820. 
Amerada Corp. (& Subs.)—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
$1,916,822 











Gross oper. income. ____ $1,589,721 %5,731,562 $3,418,206 
Oper. costs, admin. exp., 
leases abandoned, &c_ 971,450 942,135 2,849,985 2,609,752 
Operating income.._.. $945,372 $647,584 $2,881,576 $808,544 
Other income_._......- 179,735 203 ,546 406,728 506,094 
Total income-_-_-.-_._- $1,125,106 $851,131 $3,288,303 $1,314,638 
Depreciation, depletion, 
and Federal taxes____ 700,449 529,029 1,842,190 1,502,571 
Net income... ...... $424,657 $322,101 $1,446,114 loss$187 ,933 
Earns. per sh. on net shs 
outstanding --..... . $0.54 $0.42 $1.85 Nil 


—V. 139, p. 749. 


American Co., San Francisco—Transaction Valid— 

The Ne pene A of exchange in 1929 of shares of Goldman, Sachs Trading 
Corp. for stock of American Co. of San Francisco, controlling the American 
Trust Co. was upheld by Superior Court Judge J. C. Goodell at San Fran- 
cisco on Oct.31. The action was by 173 former American company stock- 
holaers and involved the right of 8,000 and more former stockholders to 
recover their stock or its 1929 value. 

The exchange was attacked on the ground that it violated a California 
Securities Act in that exchange was made in New York. The Court held 
that the contract contemplated New York delivery and was without the 
scope of the California Act, that the American Trust Co. as deyository for 
American Co. stockholders, had a right to accept New York delivery on 
Goldman, Sachs Trading Corp. and that title of Pacific Eastern Co., suc- 
cessor to Goldman, Sachs Trading Corp., to stock of the American Co. is 
good.—V. 129, p. 1285. 


American Cyanamid Co. (& Subs.)—Earnings— 

9 Months Ended Sept. 30— 1934 1933 
Operating profit after expenses $4,082,930 $3,692,004 
Other income 452,469 227,416 








ike eae e a wid Guan akon wee $4,535,399 $3,919,420 
Depreciation and depletion................--- - 1,369,397 1,212,542 
Research and process development expense_-__-___-_ 891,632 849,77 
te iain cain ene ack wane ee aw 292,297 204,678 
bey eee 328,993 86,0° 
DEE SENUEDab dean cocmerstinwacnnaswcdmacne 79,092 65,582 

lS i nein dich kines icwaweee ges $1,573,988 $1,500,811 


Shares of common stock outstanding. -.........-- 
DE Oe SS cbmc acta cocebavbiccawetawce 
—V. 139, p. 2355. 


American Encaustic Tiling Co., 
Effective— 


The Securities and Exchange Commission has ordered effective the 
registration of company’s common stock on the New York Stock ene. 
upon official notice of issuance. The company received a loan of $250, 
from the Reconstruction Finance Corporation a short time ago. 

The holders of common stock of record Nov. 14 (except tnose who have or 
shall have waived their rights to subscribe) are offered the right to sub- 
scribe at 50c. per share for common stock, of no par value, to the extent of 
one share for each five shares held. Rights to subscrine expire Dec. 4. See 
also V. 139, p. 2668, 2820. 


American-La France & Foamite Corp.—Te Reorganize— 

The corporation filed a petition on Nov. 15 in United States District 
Court, New York asking for permission to reorganize under section 77-B 
of the Bankruptcy Act. : 

Charles B. Rose, President of the Corporation, signed the petition with 
the authorization by the Board of Directors. ; . 

In a resolution of the Board, which accompanied the petition, it was 
explained that although the company was solvent it would be unable to 
meet its obligations as a matured. Re 

Federal Judge William Bondy signed a preliminary order continuing the 
company in the mangement and operation of its business.—V. 139, p. 2985. 


American Machine & Foundry Co.—Final Dividend— 

The directors have declared a final dividend of 20 cents per share for the 
year 1934 on the common stock, no par value, payable Dec. 10 to holders 
of record Nov. 27. Company paid ery dividends of like amount 
on Nov. 1, Aug. 1, May 1, and Feb. 1 1934. This 20-cent rate has been 
paid quarterly since Aug. 1 1932, prior to which dividends of 35 cents 
per share had been distributed quarterly since Nov. 1 1930. _ In addition 
an extra disbursement of five cents per share was made on Nov. 1 1930 
and one of 20 cents per share on Dec. 1 1930.—V. 139, p.1230._ 

= ie - — tes 4 -— 

American News New York Corp.—Change in Name— 
Listing, &¢.— 

The New York Stock Exchange has authorized the listing of certificates 
for 216,000 shares of its capital stock without par value to be issued under 
the name ‘‘Americna News New York Corp.,’’ on official notice of issuance 
in substitution, share for share, for outstanding certificates of American 
News Co., Inc. . 

The stockholders of the American News Co., Inc. on Nov. 13 approved 
a change of name to American News New York Corp. The stockholders 
of the American News Co., Inc. also approved the transfer of all operating 
assets of the company, and of all incorporated branches except those en- 
gaged exclusively in retail or foreign business, to one Delaware operating 
company to be called the American News Co. Approximately 32 wholly 
owned subsidiaries throughout the United States will be consolidated into 
the Delaware company. 


EConsolidated Balance Sheet (American News Co., { nc.) 


2,520,373 2,470,123 
$0.62 $0.60 


Ltd.— Registration 











June 30 '34 Dec. 31 ’33 June 30'34 Dec. 31 '33 
Assets— $ ‘ Liabitities— $ 3 
CMG. Wo eenaeawae 3,938,384 3,828,010] Accounts payable. 4,112,089 4,433,096 
U. 8. Govt., &c., Dividend peewee 54,000 54,000 
oblig.& acer.int. 1,254,034 1,240,171] Prov. for Fed. inc. rf 
Accts. & notes rec. 2,830,858 3,426,849 Me. ocacneae 48,479 34,878 
Inventories - - -. - - 3,712,994 3,760,827 | Customers &agents s 
y Land, bldgs., &c. 6,971,526 6,907,869 dep. & def. cred. 535,287 540,710 
Mtges. receivable. 392,341 398 ,868 | Res. for conting - - 81,093 27,500 
Deferred charges... 345,761 poe eee ie for possible 4.800 
3 PERS Ss cccins 3,823,396 3,823,39 eee, etme . 
were ; x Capital stock. ._10,535,900 10,537,400 
yes a 7,902,447 7,973,041 
| 23,269,295 23,649,125 a od 23,269,295 23,649,125 





x Represented by 210,718 shares of no par value in 1934 and 211,748 in 
1933. y After deducting reserves for depreciation. (See also American 


News Co., Inc., ia V. 139, p. 2820.) 
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American News Co., Inc.—Changes Name and Approves 
Consolidation of Subsidiaries into One Company—See American 
News New York Corp. below—V. 139, p. 2820. 

American Power & Light Co. (& Subs.)— Earnings— 


Period End. Sept.30— 1934-3 Mos.—1933 1934—12 Mos.—1933 
Subsidiaries— 














Operating revenues__.-_- $18,391,971 $17,703,346 $74,.486.953 $72.529,170 
Oper. exps. and taxes... 9,852,163 9,020,715 49,102,762 35,841,332 
Net revs. from oper... $8,539,808 $8,682,631 $35,384,191 $36,687,838 
Other come. .....-.-« 111,005 68,801 373,375 302,061 
Gross corp. income... $8,650,813 $8,751,432 $35,757,566 $36,989,899 


Interest to public and 


+ other deductions_._._._. 4,143,109 4,165,170 16,541,857 16,582,428 
Int. charged to construc. Cr1,313 Cr2,455 Cr10,679 ©Cr119,091 
Property retirement res. 

appropriations.._... 1,335,156 1,340,678 5,474,610 4,728,030 





salance....... er $3,173,861 
Pref. divs. to public (full 

div. requirements appl. 

to respective periods 

whether earned or un- 


$3,248,039 $13,751,778 $15,798,532 











ee | ae a eee 1,791,488 1,791,303 7,164,711 7,162,403 
Portion appl. to min. int. 19,957 18,475 78,037 $6,638 
Net equity of A.P.& L. 
Col in inc. of subs-- $1,362,416 $1,438,261 $6,509,030 $8,549,491 
American Power & Light Co.— 
Net equity of A. P. & co 
Co. in inc. of subsids. 
(as shown above)---. 1,362,416 1,438,261 6,509,030 8,549,491 
Other income-......-..- 13,711 9,106 53,316 267 165 
Total income. ......- $1,376,127 $1,447,367 $6,562,346 $8,816,656 
Expenses, incl. taxes_.-_ 36,623 50,007 169,375 176.542 
Interest to public and 
other deductions --- 777,209 778,094 3,104,173 3,106,161 
Bal. carried to consol. 
earned surplus. -- ~~ $562,295 $619,266 $3,288,798 $5,533,953 


Preferred Dividends— 

The directors have declared dividends of 37% cents per share on the 
no par $6 cum. pref. stock and 31% cents per share on the no ser $5 
cum. pref. stock, both payable Jan. 2 1935 to holders of record Dec. 5. 
Similar payments were made in each of the seven preceding quarters. 

» Accumulations on the $6 pref. stock, after the above payment, amount 
to $9 75 per share and on the $5 pref. stock to $8.12 per share.—V. 139, 
Pp. 2356. 

» American Spinning Co.—Personnel— 

Fr Stockholders and directors at the annual meeting held Nov. 11 elected 


the following officers: D. D. Little, President and Treasurer; Hugh F. 
Little Asst. Treasurer and Secretary; Mrs. Lola D. Johnson, Asst. Secre- 


bas and Cashier, and Luther McBee, Asst. Secretary. 
he following directors were elected: Morris ee he FH. Gedney, 
Lott B. Malone, John E. Sullivan, John E. Page, J. Haynsworth, 


J. E. Sirrine, D. D. Little, and Hugh F. Little.—V. 128, p. 404. 


American Tri-Ergon Corp.—Court to Review Sound Film 
Suit— 

The U.S. Supreme Court has reversed its decision not to review the sound 
film patent case of the corporation, and upon petition of the Paramount 
Publix Corp. acting for virtually the entire industry, will rehear the findings 
of the lower couts. 

The basis of the case is whether the patents are valid. Acting upon the 
recent refusal of the court to review the lower court decision that the 
patents are valid, William Fox, former head of the Fox Film Corp., and 
owner of nearly all the stock of the American Tri-Ergon Corp., has already 
instituted infringement suits against several of the leading companies. Mr. 
Fox has demanded damages of approximately $100,000, 

Paramount stated in its petition to the Supreme Court that Mr. Fox 
was using the lower court decision and the refusal to review to ‘‘coerce the 
entire industry’’ in the matter of payment for royalties and infringement 
damages.—V. 139, p. 2669. 


American Water Works & Electric Co.— Weekly Output 
Output of electric energy for the week ended Nov. 10 1934 totaled 34,- 
257,000 kwh., an increase of 2% over the output of 33,629,000 kwh. for 
the corresponding period of 1933. 
» Comparative table of weekly output of electric energy for the last five 
years follows: 


» Wk. End. 1934 1933 1932 1931 1930 
Oct. 20_---33,625.000 32,869,000 29,011.000 31,789,000 34,.915.000 
Oct. 27..--34.057.000 32,725,000 28,826,000 31,699,000 5, 
Nov. 3-.--33.737,000 31,484,000 29,752.000 30.119.000 34,745,000 
Nov. 10_.--34,257,000 33,629,000 29,026,000 30,522,000 34,851,000 


—V. 139, p. 2986. 


Anglo-Huronian Ltd.—I/nitial Dividend— 

The directors on Nov. 2 declared an initial dividend of 40 cents + od share 
on the no par common stock, payable Dec. 1 to holders of record Nov. 22. 
The dividend will be paid in Canadian funds, subject to the usual 5% 
tax in the case of non-residents. 

Andre Dorfman, Vice-President and Managing Director, pointed out 
that the dividend has not been placed on a regular basis, but that a dis- 
bursement will be made once a year as earned. 

Anglo-Huronian Limited is a consolidation of Huronian Development & 
Finance Co., Ltd., Keeley Mines Limited, and Vipond Consolidated, 
shareholders of which received one share of Anglo-Huronian for every 
five shares of their original holdings, besides rights to further participation. 

Income Account for Year Ended July 31 1934 
Revenue: Metal recoveries including premium, $647,016; divs. 
received, $81,639; net profit on foreign exchange, $38,382; 
interest earned (less paid), $64,560; sundry earnings, $3,128; 





EE ee a ee ee es eee $834,726 
E ditures: Mine operating expense, incl. development, $521,- 
92: insurance, $4,898; municipal taxes, $2,115; general & 
administration & organization expense (less portion charged 
to mine operations) , $90,463; examinations written off, $1,700; 
reserved for depreciation, $10,560; total ........-.-.-.-2-. 630,829 
Profit carried to surplus account...........-------------- $203 896 
Profit realized on investments. ........-...-....----.-.-.-.- 1,239,315 
SN I sarc eis cela eas cafe wi i ln me ho ee te De Me nl me $1,443,211 
TRO VOR TEE CAEEE, BG nha a wc cows ccncccnsecuccsecscosesncs 193,513 
St G0te OF SeREsien cdawernees db enhenanaanneecenene $1,249,698 
Balance Sheet July 31 1934 
Asseis— LAabiitttes— 
inn sncensednemamnaesl $2,068,995 | Accts. pay. & accrued charges $83,956 
TURNER. oc cacnccecsudse 2, ,652 | Unclaimed dividends........ 19,098 
Loans eee 588,520| Prov. for silicosis assessments 17,279 
Mortgage receivable......... 16, Reserve for taxes, &c-........ 200,000 
RL 2s Gee entousseeaas 41,133 | Capital stock (issued & to be is- 
Accts., int., & div. receivable. 145,973] sued incl. shs. underwritten 
Receiv. for shs. under option 1,252,605 shs. no par)..... 4,055,979 
and underwritten _........ Be | Gace énavediadpeamenan 1,249,698 
Mining & milling supplies... 32,414 
Prepaid and deferred charges. 10,673 
Exploration expenditures on 
other properties ........--. 3,074 
Advances to & shares in other 
mining companies......... 267,994 
a Mine, mill, camp & office 
bidgs., plant_mach. & equip. 6,224 
Total -—<—ee<ee eee eee ee eee $5,626,011 i Ff FT 
a After depreciation. 
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American Salemandra Corp.— Dissolved— 

This corporation was dissolved on Oct. 27 1934 and now proceeding to 
deliver for each share of general stock the following: 2% shs. prior preferred 
stock $5 series and 1 1-5 shs. class A stock of Consolidated Funds Corp. 
(Del.). This will complete the distribution of its assets.—V. 139, p. 1860. 


Appalachian Electric Power Co.—Ponds Called 

A total of $170.000 Appalachian Power Co. (Va.) Ist mtge. 5% sinkin 
fund gold bonds, dated June 1 1911 have been called for payment_ Dec. 
next at 105 and int. Payment will be made at Continental National 
Bank & Trust Co., Chicago.—V. 139, p. 1392. 


Arkansas-Missouri Power Co.—Earnings— 

















Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Total gross earnings.._.. $304,666 $251,149 $735,921 $660,290 
Total oper. exp. & taxes_ 174,061 162,343 477,320 437 347 

Net earns. from oper. $130,604 $58,805 $255,601 $222,942 
Other income (net) _-~-- 12 Dr2,101 386 Dr4,960 

Net earns. before int. $130,616 $86,704 $258,987 $217,982 
Total int. deductions_-_- 84,981 84,804 254,978 255,536 

Net inc. before prov. 

for pref. divs_____- $45,635 $1,899 $4,009 def$37,553 


—V. 138, p. 1914. 
Armour & Co. (Ill.)—Meeting Postponed— 


The directors’ meeting scheduled for Nov. 16 has been postponed to 
Nov. 23. The adjournment was for the purpose of awaiting the return 
from Europe of Frederick H. Prince, Chairman of the Finance Committee. 

Ordinarily, the meeting would have been largely of a routine nature, 
but the recent death of President George T. Lee makes necessary the 
election of a new executive head.—V. 139, p. 2986. 


Associated Breweries of Canada, Ltd.—Listing— 


The Montreal Stock Exchange has approved the listing of 10.697 shares 
of eo we $100 par, and_ 224,600 shares of common stock, no par, 
—v. so. : 


Associated Gas & Electric Co.—Fights Writ to Halt 
Plan of Recapitalization Opposed by Creditors— 


Federal Judge Julian W. Mack reserved decision on Nov. 9 after hearing 
argument on a motion to restrain the company from any unusual transfer 
of stocks and securities without notice to the Federal courts and to counsel 
for the creditors, Nathan L. Miller appeared for the company in opposition 
to the motion for an injunction by creditors’ counsel. 

The motion, it is understood, is aimed at plans for the deposit of de- 
bentures under the company's recapitalization plan. If the motion for an 
injunction is granted, counsel for creditors would immediately yt gens this 
deposit of debentures. The recapitalization plan is urged on the ground 
that it would reduce the fixed charges materially. 

Jack Lewis Kraus 2d, counsel for creditors, on the other hand has urged 
before the Court reorganization of the company under Section 77-B of the 
Bankruptcy Act, and this has been opposed by the company. Mr. Kraus 
said on Nov. 9 that those opposed to reorganization were diluting the 
equities of creditors. 

He told the Court that in one case a bank which had stock certificates 
of Associated Gas & Electric had exchange this stock for securities in the 
underlying subsidiaries. He declared that persons puying stock on the 
instalment plan were induced to trade their credits for bonds, thus trans- 
forming ee pe assets of the company into liabilities. 

Judge Mack asked for the filing of briefs before making a decision. 


Decision Reserved on Petition for Rearguing Motion Regarding 
Reorganization— 


Federal Judge Julian W. Mack, who held recently that security holders 
of the company had filed a petition for reorganization in good faith, reserved 
decision Nov. 13 on an action brought by George M. Le Pine, counsel for 
the company, for a reargument of the motion to dismiss the petition on 
the ground that the reverse had been true. 

In finding that the petition had been filed in good faith, Judge Mack 
directed counsel for both sides to turn their attention to questions of in- 
solvency and acts of bankruptcy, which the Court ruled must be proved 
before he would approve the petition. 

Mr. Le Pine asserted that he could prove from the record that the number 
of intervening petitioners had been insufficient to qualify the creditors’ 
action before intervention had become necessary. 

Weekly Electric Output 

An increase of 4.5% in net electric output to 54,405,116 units (kwh.) 
was reported by the iated Gas & Electric System for the week ended 
Nov. 3, in a comparison with last year. The increase of 4.5% reported 
for this week and the previous week is the highest percentage increase 
reported in the past five months. 

Associated Gas & Electric System reports net electric output of 55,- 
309,470 units (kwh.), for the week ended Nov. 10, an increase of 3.0% 
above the corresponding week last year. This percentage increase, although 
not so large as that reported for the previous week, is the seventh successive 
such increase over the same week of 1933. This output is higher than 
any reported for this week since 1930. 

Gross output, including sales to other utilities was up 5.3% over a year 
ago.—V. 139, p. 2986. 


Associated Gas & Electric Corp.—Quarterly Earnings 

















12 Months Ended Sept. 30— 1933 1934 
"POOR CONTRI POVENOE. bc cccnccnceuncccnncce $81,724,310 $83,484,553 
De ELLE DEE TT 40,239,359 42,766,370 
a (including Federal income taxes).......... 6,992,818 8,791,400 

Net operating revenue. .............-....-<-- $34,492,131 $31,926,781 
Provision for retirements (renewals, replacements) 

Oe GE, OE na ccmccctdacnnsceannannce 6,801,255 7,242,529 

NSE LO $27 690,876 $24,684,252 
InceIns GH NOM-USULY SUDELGIATION.. «oo cnccnccescceccececess $732,032 
, CUE, Wide cncccepcnnkessetdunoeumnn ¥ 

Oe (ie Sa tddedsasndbaee sn ehh babachwneae $1,545,540 
Re SES Gwen naw elie becushondddsuanenacbtaewes 493 ,972 

et EE, 6 oe ah beeheetneae nde menwemuunae $1,051,568 

i 2.2. 266s Chae dtobbonseawendsee $25,735,820 
Fixed Charges and Other Deductions: 

Operating utility companies: 

ee ee $9,056,195 
Interest on unfunded debt-_............--........ 2. 336,717 
Pg 6 eee Cr71,298 
Amortization of debt discount and expense_____...__... 4 

m ules on preferred stocks.paid and accrued_..._._ 2,038,489 
Tr OE OOO TOE AOE $12,089,601 
4 Group companies: 

rr Se 8 oe. oS waneed miebasawewnee $3,054,639 
py SL eee ee 229,820 
Amortization of debt discount and expense____...._.__- ,222 
Dividends accrued on_preferred stocks.............-.-. a 
I sss es na at 0s si a ch Se Saeed ew ene a tel Gh a de ee $3,811,514 
oy Total underiying GeGguctions......s.cccccccoecccccces $15,901,116 
a $9,834,704 
Interest, &c., of Associated Gas & Electric Corp. on: 

Fixed interest debentures $2,845,161 

Unfunded debt-...........-.------------- f 

Income Gebentures... .. oc ccecwcweccescccesccccescecce 1,273,534 

Amortization,of debt discount and expense_--............ 71,312 

) ee ye beowerececcceccccoce $4,198,604 

Balance. << cccccccccccwcwcccccceweccccccccesececccece $5,636,100 


This statement excludes all income received or receivable from Associated 
Gas & Electric Co. and_all deductions dependent thereon. 
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Comparative Balance Sheet 








Sept. 30°34. Mar. 31'34. Sept. 30°34. Mar. 31°34. 
Assets— = $ Liabdilittes— $ $ 
x Invest. in and Capital stock... 7,398,000 7,398,000 
advs. to sub. i eee 291,471,825 315,137,860 
and affil. cos.634,542,860 639,485,897 | Account payable 
Cash & miscell. to Assoc. Gas 
spec. depos... 1,531,965 628,130 Electric Co... 884,181 200 ,000 
Spec. deps. for Funded debt...113,484,746 93,929,180 
matured int.. | ...... 52,249 | Matured int. un- 
Interest receiv __ 684,600 827,285; claimed__.... 99,922 52,249 
Unamort. debt Accrued taxes... 205,624 179,439 
disct. & exp_. 379,787 424,915 | Accrued interest 1,523,493 1,280,476 
Res. for conting. 168,000,000 
Res. for conv. of 
debentures - _ _ }222071421{ 50,000,000 
Reserve for taxes 5,029,575 
Miscell. reserves) 211,697 
~ Total deepal 637,139,212 641,418,477} Total........ 637,139,212 641,418,477 





x These are book sor and do not purport to represent realizable values 
or sums which could be realized upon the sale thereof.—V. 139, p. 2357. 


Aviation Corp. of Del. (& Subs.)—Earnings— 

9 Months Ended Sept. 30— 1934 1933 
Net loss after depreciation and expenses_________ x$1,711,757 ypf$395,820 
Earns. per sh. on 2,777,753 shs. (par $5) cap. stk_- Nil $0.14 

x Including profit on sale of securities of $26,656 and profit on sale of 
Sime, cauipment of $64,180. y Include sprofit on sale of securities of 

Mail revenue for nine months ended Sept. 30 last amounted to $1,052,332, 
against $3,743,060 in corresponding period of 1933.—V. 139, p. 2822. 


Babcock & Wilcox Co.—To Vote on Capital Changes— 

A special meeting of stockholders will be held Dec. 12 next for the purpose 
of approving changes in the capital set-up which include writing down certain 
oto and changing the value of the company’s stock no no par from 

par. 

The proposed changes are as follows: (1) The Fuller Lehigh Co. patents 
with approximate $2,400,000 value will be written down to $1; (2) idle 
Plants will be written down to $2,200,000 from $2,680,000; (3) reserves 
against investments in other companies will be increased by $500,000; 
4) capital stock (227,000 shares) will be valued at $17,600,000 instead of 
22,700,000 at the old $100 par value, creating a $5,100,000 capital surplus 
to absorb the foregoing charges; (5) contingency reserve will be reduced to 
$750,000 from $2,500,000, the $1,750,000 difference being restored to 
earned surplus. 

A. G. Pratt, President, points out that the changes are of a hookkeepin 
nature but will benefit the stockholders to the extent that consolidat 
patent amortization and depreciation charges will be reduced.—V. 139 
p. 1231. 


Baldwin Locomotive Works—Bookings— 

Business booked by the company and its subsidiaries for the month of 
October. according to the consolidated order report, amounted to $1.287 ,000 
as compared with $1,497,000 in September and with $988,000 in like 
month year ago. For the first 10 months of 1934 bookings totaled $17,- 
841,000, against $8,501,000 in like period year ago. Consolidated shi 
ments in October amounted to $1,804,000, as compared with $1,186, 
in September and with $894,000 in like month year ago, while for the 
10 months’ pune consolidated shipments amounted to $12,803,000, 
against $6,792,000 in like period year ago. 

With shipments during the month exceeding bookings for the first 
time since June, there was a slight decrease in backlog; with unfilled orders 
on Oct. 31 of $9,349,000, comparing with $9,868,000 on Sept. 30 and with 
$4,303,000 on Oct. 31 1933. 

Value of the order for 25 chassis for electric peu locomotives awarded 
to Baldwin last week by the Pennsylvania RR. is in the neighborhood of 
$2,000,000, and with this order as a nucleus for November, it is anticipated 
that gross bookings for the calendar year 1934 will be somewhat in excess 
of $22,000,000, as compared with $10,635,441 for 1933. Consolidated 
shipments for the calendar year are expected to be rising $15,000,000, 
as compared with $8,871,686 in 1933, while unfilled orders at the close of 
the year will probably be in excess of $10,000,000, as compared with 
as cee eta close of 1933. (Philadelphia ‘‘ Financial News.’’)— 

é >. 4 


Baltimore Tube Co., Inc.—Larnings— 
Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 


Net profit after taxes & 
$12,126 $11,682 $26,937 1loss$23,.095 


reserve for deprecia’n. 
—V. 139, p. 919. 


Bangor & Aroostook RR.—Listing of Securities— 

The New York Stock Exchange has authorized the listing of (a) consol. 
refunding mortgage 50-year 4% bonds, stamped as convertible into common 
capital stock and subject to redemption, in the amount of $5,176,000 (total 
authorized issue $5,500,000), due July 1 1951, on official notice of issuance 
and sale thereof; there heretofore have been issued $6,331,000 of consol. 
ref. mtge. 50-year 4% bonds, not convertible into common stock and not 
subject to redemption; $6,325,000 of said bonds are outstanding in the hands 
of the public, $6,036,000 are in coupon form and heretofore have been listed 
on the New York Stock Exchange, $289,000 are registered and ineligible 
for listing and $6,000 are owned by the company; (b) an additional 98,344 
shares of common stock (par $50) on official notice of issuance thereof 
when, as and if the same shall be issued in exchange for, and conversion of, 
the $5,176,000 consol. ref. mtge. 4% bonds, making the total common 
stock applied for 240,136 shares. 


Earnings for 7 Months Ended July 31 1934 
Total operating revenue 


$3 ,877 ,376 
792 








DEI ooo eu sbaaeeecnececcdeednsecctasesanens 1,140,792 
io ee eee 170,676 
Dy Oe GREe GEONOEDS . . gos a ccacccesccacecesenesns 1,088 ,437 
Net revenue from operations--_.......------------------- $1,477 ,468 
rr rr a ee 8 ecuekenossauasened sawew Dri0,813 
IMR eet eens se gine eee ete n am $1,466,655 
ge ee ee ke ep ai aseewaneadam 112,241 
ee eS | lL venkaenenuéwnn ceuuuns 215,649 
ee Ce I a no wo bc bow ko cows néccccocdewedsnecne 453,110 
I ee oe ce ae nane nana eo $685,656 
CO OS ee ee ee ee 299,040 
General Balance Sheet 
July 31°34, Dec. 31'33. July 31°34. Dec. 31°33 
Assets— $ $ TAabiltties— $ g 
Invest. in road and Preferred stock... 3,480,000 3,480,000 
equipment --.-.-- 34,807,740 34,743,664| Common stock... 7,089,600 7,089,600 
Deposits in lieu of Prem. on stock... 653,882 653,882 
mtgd. prop. sold . aoe Total long term 
Miscell. phys. prop. 147,530 1468, 3081 GONG. ccaccwcce 16,616,000 16,925,000 
Inv. in affil. cos.. 631,563 592,659 | Traffic and car ser- 
Other investments 411,194 250,000 vice balances pay 24,527 67,275 
CE caebwke nena 623,177 386,512] Audited accts. and 
Special deposits_ -_ 76,147 350,580| wages payable... 140,361 129,327 
Loans and bills re- Miscell. accts. pay. 5,573 6,006 
ceivable....... 878 55,674| Interest matured 
Traffic and car ser- unpaid -. i on 73,555 217,520 
vice balances re- Divs. matured un- 
ae Caeeuce 93,823 301,053 - paid _- ap cbaned 2,592 133,060 
Net balance receiv. nmatured interes 
from agents and accrued........ 108,191 106,054 
conductors... 24,117 28,144| Other curr. liabil_- 3,009 17,830 
Miscell. accts. rec. 50,394 54,551} Deferred liabilities 343 294 
Materials & suppl. 844,295 831,999 | Unadjusted credits 3,550,372 3,360,355 
Interest receivable pa Aaaes to ya 
accrued........ 1,149 erty through in- 
Other curr. assets. 221 2,816 come andsurplus 379,850 379,729 
Deferred assets. -_-_ 41,544 45,431 | Profit & loss, credit 5,746,344 5,373,269 
Unadjusted debits 119,543 146,821 
TEE einsaaues 37,874,204 37,939,205] Total ..--..-. 37,874,204 37,939,205 





—V. 139, p. 2822. 


Chronicle 
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Baldwin Rubber Co.—Earnings— 





———-3 Mos. Ended 9 fos. End. 
Period Ended— Sept. 30 °34 June 30 '34 Mar. 31 '34 Sept. 30 '34 
Net income after exps 


Fed. taxes and other 


deductions -........- loss$8 ,943 $42,033 58,574 91, 
Earns.  -. on 100,770 Nn $0.23 ° $0.40 ° per 
ass i a ¥ 
—V. 138, p. 4455. 


Bangor Hydro-Electric Co.—Bonds Authorized— 

The Maine Public Utilities Commission has authorized the company to 
issue $1,361,000 4% bonds due 1954 in place of 54% series due in 1949. 
The issue was necessary, the company said, to reimburse its treasury for 
expenditures in acquiring $55,000 Bangor Railway & Electric Co. 5% 
bonds due in July 1935, and to retire bonds of the railway company in the 
amount of $1,102,500 and of the Bar Harbor & Union River Power Co. ia 
the sum of $203 ,000, payable in July 1935.—V. 139, p. 2670. 


Base Metals Mining Corp., Ltd.—Zarnings— 


Estimated Profit and Loss Statement for 9 Months Ended Sept. 30 1934 
Value of production, less freight and realization. _._.......-.--.-- $296,968 
Cost of production, including development, mining, milling, ad- 4 


ministration and general expense. _.................--..-2--.- 202,875 
Estimated profit before depreciation. ...........-....---.---- $94,093 
Estimated reserve for depreciation .......................-.--. 28,462 





Estimated net profit before reserve for taxes & def. development. $65,631 


Bauer & Black, Inc., Chicago—Subhsidiary M erges—en 

The merger of Bauer & Black, Ltd., a subsidiary, and the Lewis Mfg. 
Co., Ltd., under the name of the former concern, was announced by the 
Toronto Industrial Commission. pie 


ae ee ed . aman ST dow, Re 

Beattie Sugar Co.— Special Meeting — 

A special meeting of holders of series A and B and preferred stock is to 
be held Dec. 15 in order that the stockholders of the two series of common 
shares, separately computed, may decide if it is advisable for the company 
to waive its rights to the benefits derived from the application of the 
mortgage moratorium decree law No. 412, enacted Aug. 14 1934, as well 
as the manner in which said waiver should be done if decided in the affirm- 
ative; and that the preferred shareholders be consulted on the advisabilit 
of said waiver.—V. 137, p. 1939. .0ag Pers sl BE Raver | 
» Belden Manufacturing Co.—Halves Dividend— 

The directors have declared a dividend of 50 cents per share on the“no 
par capital stock, payable Nov. 15 to holders of record Nov. 10. This 
compares with $1 per share distributed on Aug. 15 last. 50 cents per share 
ee each quarter from Oct. 1 1933 up to and including May 15 1934, 

5 cents per share on Nov. 15, Aug. 15 and Feb. 15 1931; 75 cents per share 
on Nov. 15 and Aug. 15 1930, and $1.50 per share previously_each quarter 
in 1929.—V. 139, p. 2514. sat ee ee 


Bell Telephone Co. of Pennsylvania 

Period End. Sept. 30— 1934—Month-—1933 
Operating revenues.... $4,814,787 
Uncollectible oper. rev... 13,719 


$4,801,068 
3,549,946 


Net operating revenues $1,251,122 
Operating taxes.......- 215,792 


Net operating income. $1,035,330 $867 674 $10,366,398: $9,011,455 
—V. 139, p. 2822. +: hae ome adie ft a ath Dey wept S rye 4 


» Benjamin FranklinjHotel,jPhiladelphia— Bondholders 
Ask New Trustee— 


The removal of the Real Estate-Land Title & Trust Co., Philadelphia 
from the trusteeship of $6,600,000 in bonds of the Benjamin Franklin 
Holding Co. was asked recently in a suit filed in Common Pleas Court 
No. 3, Philadelphia. The bonds are secured by a mortgage on the Benjamin 
Franklin Hotel, 9th and Chestnut Streets.—V. 136, p. 1722. 


Berkshire Street Railway Co.—LZarnings— 


Period End. Sept. 30— 1934——3 Mos.—-1933 1934——9 Mos.—1933 
|. & Sere $67,552 $64,336 $157,655 $170,848 

During the September quarter the road transported 1,048,559 revenue 
fare passengers at an average fare of 7.67 cents, against 1,031,948 passengers 
eae a a year ago at an average fare of 7.83 cents. For the nine 
months 3,780,563 passengers were transported at an average fare of 7.57 
cents, against 3,470,949 passengers carried a year ago at an average fare 
of 7.64 cents.—V. 139, p. 1078. 


Bloor-St. George Realty Ltd., Toronto.—/J/nterest—™ 

The company the coupon due Aug. 15 1933 on its 7% list mtge. 
bonds on Nov. 15. ‘This leaves the coupons due Feb. 15 and Aug. 15 1934 

arrears. 

Bondholders were asked not to present for payment any coupon later 
than the one dated Aug. 15 1933. They were advised that all 1934 taxes 
ag | tae operating accounts of the company have been paid.—V. 122, 


pd 
Bolsa Chica Oil Corp.—LZarnings—j 

















Earnings— ") 

1934—9 Mos.—1933 

$4,722,496 $44,887,620 $44,260,531 
28 ,626 125,033 410,396 


$4,693,870 $44,762,587 $43,850,135 
3,651,315 32,325,791 33,023,268 


$1,042,555 $12,436,796 $10,826 ,867 
174,881 2,070,398 1,815,412 





Operating revenues... 
Operating expenses.... 

















9 Months Ended Sept. 30— 1934-~ 19383 ™ 
ee ed cn eimieekmmanaeun $235,200 $213,959 
Ce Ge gS cau ne tale euiaimamu mene 108,165 112,365 

NN ON ge oa caus lao anno indiana eieanere $127,035 $101,594 
Fined ehareak. i No laine Ga atag is eS 92,227 111,468 
SPOOR SEIN. . ncrcescnccnesseccunwene 28,891 15,638 

ls i  wandidennsanbeennhosne nomeaaname $5,917 $25,512 


Current assets at Sept. 30 1934 were $163,392, an increase of $55,753 
from the year previous, and current liabilities were $17,930, an increase 
of $10,379. Net working capital was $145,461, compared with $100,07 
a year previous, an increase of $45,374. Thecurrent ratio stood at 9.11 tol. 
Cash amounted to $72,743 and United States Treasury certificates to 
$50,000 at Sept. 30 last.—V. 139, p. 2197. 


Briggs Manufacturing Co.—Larnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.——1933 | 
Net profit after deprec., hy 











Federal taxes, &c__.. $1,187,776 $989,450 $4,825,576 $890,645 
Earns. per sh. on 1,979,- 

000 shs. no par stock. - $0.60 $0.50 $2.43 $0.45 
—V. 139, p. 2197. 

Briggs & Stratton Corp.—Larnings— 

Period Ended Sept. 30 1934— 3 Months 9 Mos.~~ 
Net profit from operations before depreciation.... $101,359 $653 454 
DOOR: cnc cadence cncndeccotnenundeseatone 16,786 50,095 

Net pos i CRO. cca npane aide mae $84,573 $603 359 
Other income, less miscellaneous charges......-- 15,432 162,705 

Net profit before income taxes_.......---.-.. $100,005 $666 .064 
Federal & State income taxes.............----.- 18,146 124,123 

P| Sear ee $81,859 $541,941 
Earnings per sh. on 299,995 shs. of capital stock... $0.27 $1.80 

It has been the company’s regular practice to adjust the ng value 


of securities owned to quoted market values only at the end of the year, 
where such quoted values were, in the aggregate, less than cost, by a charge 
to surplus account and to take up currently in profit and loss account, 
the actual realized profit or loss on sales and amortization of premium on 
bonds owned. Profit on sale of securities for the nine month period ended 
Sens. oe al soumnes to $946 and is included in the foregoing statement. 
—7 dD. e « 
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British Columbia Packers Ltd.—(Capitalization Change 


The Supreme Court of British Columbia has approved of a simpli- 
fication of the internal structureof the company, of which the most 
important item is a 9-year extension of the 6% debentures of Wallace 
Fisheries, Ltd. These debentures would have matured on Jan. 10 1936. 
Debenture holders have agreed to the extension. The liquidation of B. C. 
Fishing & Packing and Gosse Packing companies will also be made possible 


through the Court order.—V. 139, p. 1546. é 
Broad River Power Co.—Larnings— , es 
12 Mos. Ended Sept. 30— , 1934 193: ‘ 
Total operating revenues__---------- sucsessosce GO,0Us utU $2,659,915 
Operating expenses -_ _ - _ - thebvkhitnepetesinans “Lien 1,121 1186 
Maintenance 4 saa aalidins hal de a Re Ore 121,117 99.163 
Provision for retirements—renewals & replacem'ts - 234,901 220,908 
Taxes (incl. provision for Federal income tax) - - - - 458,605 375,935 
CD nwah owns ness cn cea k $985,756 $842,721 
Ce ss bs canes se nidbbnwdlvewsiunbe i >, 116 5,346 
Gross income. _ - anh ncceedwn wee een $990,872 $545,067 
Interest on funded debt (net)_------- oka ina 635,644 652,54 6 
Interest on unfunded debt eee $3,533 111,893 
Amortization of debt discount and expense_ - 63,564 42,263 
Interest during construction... ~~ ~~ aio ma Cr3 863 Cr2 ,A37 
0 ee eee re $208 ,993 $43,471 


—V. 139, p. 2988. 


Brooklyn-Manhattan Transit Corp.—//eld Guilty of 
Coercing Union 

The National Labor Relations Board has tentatively found the New 
York Rapid Transit Co., operating subsidiary of the B.-M. T., guilty of 
violating Section 7-A of the National Industrial Kecovery Act in discharg- 
ing 18 employees because of their union activities. 3 

in its tentative findings, made public Nov. 9 by the Regional Labor 
Board, the Board charged that the company had ‘‘interfered with, re- 
strained and coerced its employees in their self-organization’’ by discharg- 
ing employees who either joined or were active in the Amalgamated Asso- 
ciation of Street and Electric Railway Motor Coach Employees of North 
America. 

At the same time the Board notified the union that it had cited the com- 
pany to appear at a hearing in Washington Nov. 16 ‘‘to show cause why 
the enclosed tentative findings of fact should not be made final and trans- 
mitted to governmental enforcement agencies for appropriate action.”’ 


B.-M. T. Challenges National Labor Relations Board— 

Challenging the authority of the National Labor Relations Board over 
the labor policies of New York Rapid Transit Corp., a subsidiary, W. 8. 
Menden, President, has informed the National Labor Relations Board 
oe ry company would not be represented at a hearing in Washington 

ov. 16. 

The Board had found the company guilty of violating Section 7—A 
(collective bargaining) of the NIRA. 'The New York Rapid Transit Corp. 
some weeks ago told the Regional Labor Board that the men about whom 
the dispute centers have been laid off temporarily because of decreased 
volume of work and that there was no discrimination against union em- 

loyees. On the same occasion, however, the company maintained that 
it was not subject to the NIRA. 

Mr. Menden, in his letter to the National Labor Relations 
Board stated in part: 

We are advised by counsel that this corporation is not subject to the 

NIRA, the Code of Fair Competition for the Transit Industry, approved 
Sept. 18 1933, and stated in said findings to have been filed with the Secre- 
tary of State of the State of New York in accordance with the so-called 
Shackno Act Dec. 1 1934 (evidently 19343 meant) nor to the jurisdiction 
of your Board under authority vested in it by the Joint Resolution of 
Congress and the Executive Order of the President, or otherwise. 
y iWe have heretofore, in communications to the New York Regional Board, 
although declining to appear, given it information in respect of the facts 
and as to our position in the matters referred to in your findings which 
apply equally to your tentative and proposed action. 

n declining to appear before the New York Regional Labor Board as 
requested in its letter of Aug. 7 1934, to Brooklyn-Manhattan Transit Corp., 
which letter was referred to this corporation, as this corporation was the 
employer of the men whose names were specifically mentioned in said 
Fl we advised the Regional Labor Board under date of Aug. 13 1934, as 
ollows: 

‘‘Although we are advised by counsel that your Board is without juris- 
diction in the premises we feel it proper to inform you that the men specifi- 
cally named have been temporarily laid off because of the decrease in the 
volume of work at their place of employment and that there is nothing in 
this situation which can in any way even indicate that there has been any 
discrimination on account of union affiliation or otherwise. 

“The employees of this corporation are represented by duly elected 
representatives under a plan for collective bargaining which was established 
in the year 1920 when these properties were in the custody of the United 
States District Court for the Southern District of New York. Ever since 
the inauguration of such plan the duly elected employees representatives 
have taken up from time to time all matters affecting the interest of the 
employees, all of which have been adjusted upon a fair and equitable basis. 
For the company to undertake to adjust or discuss its relations with em- 
—— other than in accordance with such system of collective bargaining 
and representation which has been in effect for the last 14 years would 
constitute a breach of faith on the part of the company with its employees. 
he ase confident that your Board would not wish to be guilty of such a 

reach . 

“If the employees mentioned have any basis for a complaint that they 
have been treated unfairly they should take up the matter with their duly 
elected representatives and have them take up the matter with the manage- 
ment in accordance with the representative plan.’’ 

Under date of Oct. 11 1934, said Regional Labor Board enclosed findings 
of fact and informed us that unless it received notification from us in writing 
by five o'clock Monday, Oct. 15 1934, that we wished to appear before 
the Board to show cause why these findings should not be made final 
that they would forward findings and case to your Board with recom- 
mendations that your Board take appropriate action to secure compliance 
with Section 7-A of the NIRA and adequate restitution be made to the 
men specified in the findings of fact. In response to that letter under date 
of Oct. 15 1934, we reiterated the paragraph of our letter of Aug. 13 1934, 
first above quoted, and among other things stated: 

“Although we are further advised by counsel that this corporation is 
not subject to the NIRA or to any code thereunder or to any code filed 
in Albany in accordance with the so-called Shackno Act, the letter and 
spirit of the NIRA have been conformed with in respect of our relations 
with our employees as we pointed out in our said communication of Aug. 13. 

‘“‘We must also state that from our knowledge of this situation your 
findings are without foundation in fact. 

“‘As before we must therefore decline to appear before your Board even in 
the face of findings which we believe to be erroneous and not in accord with 
the true facts.”’ 

We reiterate the statements contained in our communications to the 
Regional Board above quoted, and notwithstanding the fact that your 
tentative findings are not in accord with the true facts and that your 
conclusions as stated are erroneous, in view of the advice of counsel and our 
reluctance to breach existing arrangements with out employees, we have 
to inform you that we will not attend the hearing before your Board on 
Briday, Nov. 16 at 11.00 a.m.—V. 139, p. 2988 


Burroughs Adding Machine Co.—3% Stock Dividend— 

The directors have ordered the shares of its non par common stock now 
held in its treasury distributed as a 3% stock dividend on Dec. 28 to holders 
of record Nov. 23; all of said shares having been heretofore issued, admitted 
to listing on the New York Stock Exchange, and subsequently re-acquired 
by the company. No fractional shares will be issued, but in lieu thereof, 
non-voting, non-dividend bearing scrip convertible into whole shares will 
be issued to any shareholder who would otherwise be entitled to receive a 
fractional share of stock. 

When such distribution is completed, the entire authorized issue of 
5,000,000 shares of no par value stock of this company will be outstanding 
in the hands of the public.—V. 139, p. 2515. 
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California Oregon Power Co.—Larnings— 











2 Months Ended Sept. 30— 1934 1933 
on nor aaa Se eee $3,746,168 $3,616,221 
Operating expenses, maintenance and taxes.------ 1,707,556 «1,458,392 

WOE GHTTIBER 6 6 6 cio dccsosrtntecsssscsscnccce $2,038,611 $2,157,829 
CURE (ROB on on bc ne tdacsneescendsacacscsces 6,122 10,755 
Net earni including other income. -.--.------ $2,044,734 $2,168,584 
i cat ceacaseeetarsnnecone a >oc 238.019 '238'435 
Interest charges—net - - . .--------------------- 1,049,628 1,053,518 
Amortization of debt discount and expense --_----- 157 ,266 158.835 
Appropriation for retirement reserve-_------------ 292,911 198 ,235 
err $306 ,908 $519,560 


x Including $25,000 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 139, p. 2198. 


Canada Malting Co., Ltd.—£Earnings— 


Year End. Year End. 11 Mos.End. Year End. 

Period— July 31°34 July31°33 July 31’'32 Aug. 31 '31 
Profit from oper. after 
charging al] manufac- 
turing, adminis., sell- 




















ing & general expenses x$934,724 $605,582 $404,551 $428,002 
Prov. for depr. of bldgs., ; . 

plant and equipment- 200,000 150,000 100,000 100,000 
Directors’ fees. .....--- 2,340 ==---- =-==-- eer 
Prov. for Dom. inc. taxes 112,000 57,470 28,151 27,289 

bo $620,384 $398,112 $276,401 $300,713 
Previous surplus- - ----- 338,107 317,270 264,757 262,561 

Total surplus........ $958,491 $715,382 $541,158 $563 ,274 
Dividends paid_------- 298,524 298,516 223 ,888 298,517 
Add’linc. tax, prior yrs- 2 8=636ftczzee Oe 0UC SKS 06060UCC 
Add'ldeprec. prev. year, ------ TO | ckeiie mn ae 

a, $656,491 $338,107 $317,271 $264,757 
Earns. per sh. on 198,972 

shs. cap. stock (no par) $3.12 $2.0) $1.38 $1.51 

x Includes $17,044 income from investments. 

Balance Sheet July 31 

Assets— 1934 1933 TAabiltties— 1934 1933 
Accts. receivable_. $816,692 $456,722) Accounts payable- $56,552 $84,482 
2 er 121,115 95,788 | Municipal & other 
Dep. with trust co. | eae e- . auastoue 

on guar. invest. Res. for inc. tax__ 112,000 57,000 

certificates ___-. is A y Capital stock... 4,441,960 4,441,960 
Investments_-__._- ik. re Earned surplus... 656,491 338,107 
Guar. call loans... --.---- 445,000| Capital surplus... 797,676 797 676 
Inventories - _ - -- - 1,263,587 1,005,092 
Grain exch’'ge seats 17,200 17,200 
Deferred charges __ 43,560 37 ,063 
x Fixed assets_... 3,506,253 3,662,359 

5 $6,065,607 $5,719,226 es dibletes einiicks $6,065,607 $5,719,226 





x After depreciation of $951,739 in 1934 and $751,738 in 1933. y Repre- 
sented by 198,972 no par shares.—V. 137, p. 4193. 

Canadian Foreign Investment Corp. Ltd.—Shares 
Transferred— 


The company is advising stockholders that the 8% cumulative redeemable 
preference shares and the no par value common shares of the company 
were transferred from the Montreal Curb Market for listing on the Montreal 
Stock Exchange on Nov. 16 1934. 

The number of shares to be listed are: 8% cumulative redeemable 
preference stock: 13,500 shares; no par value common stock, 73,416 shares. 
—V. 139, p. 2515. 


Canadian National Rys.—Farnings— 
Earnings of System for First Week of November 


1934 1933 Increase 
Gross earnings................---- $3,195,061 $3,166,619 $28,442 
—V. 139, p. 2989. 
Canadian Pacific Ry.—Larnings— 
Earnings for First Week of November 
1934 1933 Increase 
OS MON a i cane an sen $2,701,000 $2,416,000 $285,000 


—V. 139, p. 2989. 
Cape Girardeau Bridge Co., St. Louis, Mo.— Bankrupt 


Federal Judge C. B. Faris in St. Louis on Oct. 27 issued an order placing 
the company in bankruptcy under the amended bankruptcy act. 

C.A. Vandivert, receiver, was appointed temporary trustee.—V. 137, p. 
2811. 


Capitol District Baseball Ass’n—Bankruptcy Plea— 


The Association, owner of Hawkins Stadium, Albany, N. Y. filed a 
bankruptcy petition in Federal Court at Utica, N. Y., Oct. 31 listing lia- 
bilities of $436,761 and assets of $152,861. 

= First Trust Co. of Albany is foreclosing a $240,000 mortgage on the 
stadium. 


(J. I.) Case Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 1 1935 to holders of record Dec. 12. <A like amount was paid on this 
issue in each of the seven preceding quarters, prior to which the stock 
received regular quarterly dividends of $1.75 per share.— V. 139, p. 1548. 


Caterpillar Tractor Co. 

Period End. Oct. 31— 
poy —Ee eee $1,767,850 $1,439,096 $20,437,165 $11,348,985 
Net profit after deprec., 

interest and taxes-__~-_ 266,498 83,271 3,199,390 loss221,093 

Current assets as of Oct. 31 1934, including $3,922,043 cash and market- 
able securities, amounted to $22,045,552 and current liabilities were 
$1,331,924. This compared with cash and marketable securities of $6,- 
999,418, current assets of $23,279,236 and current liabilities of $733,793 
on Oct. 31 1933.—V. 139, p. 2671. 


Central Funding Corp.—Reorganization Plan A pproved— 
See National Surety Co. below.—V. 138, p. 4122. 


Central Illinois Light Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 





Earnings— 


1934—Month—1933 1934—10 Mos.—1933 





Gross earnings----_-_- --- $534,727 $505,849 $6,938,775 $6,554,156 
Oper. exps., incl. maint. 
tenance and taxes_-__- 280 352 279,355 3,660,027 3,184,902 
Fixed charges. ....---- 66,071 69,891 837,225 889,892 
Prov. for retirement res_ 51,720 51,275 617,170 614,500 
Divs. on preferred stock. 57,751 57 ,747 694,221 692,670 
pee $78,831 $47,580 $1,130,131 $1,172,190 


Note.—The effective date of acquisition of stock of Illinois Power Co. was 
May 1 1933, and for comparative purposes the above figures reflect combined 
results of operation for all periods shown, with fixed charges on funded debt 
and dividends on preferred stock for periods prior to that date computed 
on the basis of annual requirements at that date.—V. 139, p. 2515. 


Central Public Service Corp. (Md.)—Trustees Appointed 
On June 7 1934 Central Public Service Corp. and its subsidiaries, Central 
Gas & Electric Co., Southern Cities Public Service Co. and Southern 
Cities Public Utility Co., filed petitions in the U. 8. District Court for 
the District of Maryland {not Indiana, as previously stated] for reor- 
ganization under Section 77-B of the National Bankruptcy Act. These 








Volume 139 Financial 


petitions were on July 2 approved as properly filed. On July 13 Samuel S. 
Murray and Henry C. Evans were appointed temporary trustees and on 
Sept. 20 their appointment was made permanent.—V. 139, p. 2989. 


Charis Corp.—To Change Par Value— 

The stockholders will vote Nov. 21 on changing the 100,000 shares of 
no par value stock to a like number of $10 par shares. In announcing that 
the directors had approved the change, the management, which called the 
plan “‘advisable and meritorious," stated that on Oct. 1 the capital stock 
was carried at $250,000, paid-in surplus at $250,000 and earned surplus 
at $761,407, a total of $1,261,407. 

If the plan is approved, capital stock will be carried at $1,000,000 and 
earned surplus at $261,407. The change, it was stated, would involve 
ey aa a ie F by shareholders nor alteration of net worth of stock. 
-—V. 160, D. 1234. 


Checker Cab Manufacturing Corp. (& Subs.)—Farns. 





_ Period End. Sept. 30— 1934——3 Mos.—1933 1934 9 Mos.—1933 
Net loss after taxes, de- 
preciation, &c_____.- $220,189 $147,342 $441,469 $299,199 


—V. 139, p. 2359. 
Chesapeake Corp.—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 








Div. & int. accruals__.. 02,577,660 $2,627,510 $7,738,472 $7.654,250 
Int. on long-term debt -- 454,187 488 ,794 1,369,515 1,562.839 
Other inter est__..___-_- 208 ,125 300,621 657.168 1,143,187 
Other expenses_....--_ 23,622 74,745 63,838 101,385 

Net income......... a$1,891,725 c$1,763,350 b$5,647,951 d$4,846,839 
Common dividends. --__- 1,115,842 899,873 3,365,523 2,699,617 

oe $775,883 $863,477 $2,282,428 $2,147,222 


a Exclusive of $13,966 profit on bonds converted, which was credited to 
surplus account. b Exclusive of $98,912 profit from sale of securities (21.500 
shares of Chesapeake & Ohio Ry. common stock), $7,954 profit on bond 
purchases and $53,480 profit on bond conversions, all of which were credited 
to surplus. c Exclusive of $261,595 profit on sale of securities, $718,030 
profit from bond conversions, and $43,892 profit on bonds purchased all 
of which were credited to surplus. d Excluding $93,796 loss from sale of 
securities, $237,086 = on bond purchases, and $718,103 profit on bond 
conversions, all of which were taken into surplus account.—V. 139, p. 1702. 


Chesebrough Mfg. Co., Consolidated—Frira Dividend 

The directors have declared an extra dividend of $1 per share in addition 
to the usual quarterly dividend of like amount on the common stock, par 
$25, both payable Dec. 28 to holders of record Dec. 7. Extra dividends of 
50 cents per share were paid on Sept. 29, June 29 and March 30 last and in 
March, June and September of each year from 1929 to and incl. 1933, 
while in December of the same years an extra of $1 per share was paid. 
—V 139, p. 1079. 


Chesapeake & Ohio Ry.— Equip. Trusts Offered—Halsey , 
Stuart & Co., Inc., and Paine, Webber & Co. were awarded 
on Nov. 14 $1,200,000 4% equipment trust certificates by 
the Reconstruction Finance Corporation These certificates 
are a part of a total amount to be issued of $16,876,000 
secured by new equipment costing approximately that 
amount. 


Certificates mature $150,000 semi-annually from Sept. 1 1940 to March 1 
1944 and are being offered at prices to yield approximately 2.75 to 3.75% 

according to maturity, if not called prior to maturity. The certificates are 
guaranteed unconditionally as to principal and dividend by the C. & O.— 
V. 139, p. 2516. 


Chicago Burlington & Quincy RR.—Zephyr Starts 
Regular Run— 


_The Burlington's streamlined Zephyr went into regular service between 
Lincoln, Omaha and Kansas City on Nov. 11 The Zephyr will slice two 
hours off the present steam train schedule for the 250 miles.—V. 139, p.2825 


Chicago Rivet & Machine Co.—Luarger Dividend— 

The directors have declared a dividend of 374% cents per share on the 
common stock, no par value, payable Dec. 10 to holders of record Nov. 30. 
This compares with 25 cents per share paid on Sept. 20, June 15 last and 
Dec. 10 1933.—V. 138, p. 3598. 


Chrysler Corp.— Dodge Retail Sales— 

Retail sales of Dodge passenger cars for the week ended Nov. 3 amounted 
to 1,815 units compared with 1,867 in the previous week. Truck sales 
totaled 983 units against 868 in the previous week. Total of passenger car 
retail sales for year to Nov. 3 is 83,123 and trucks 41,299. 

Domestic and foreign shipments of Dodge passenger cars in the first 10 
months amounted to 102,663, and trucks to 57,097, making a total of 
159,760, an increase of 40,051 over domestic and foreign shipment volume 
in the corresponding period of 1933.—V. 139, p. 2990. 


Coal Exchange Building, Huntington,}] W. Va.— 
Sale, &c.— 


The real estate bondholders protective committee (George E. Roosevelt, 
Chairman), in a letter to the depositors of first mortgage serial 6% coupon 
gold bonds of Coal Exchange Building Co., states that pursuant to this 
preliminary plan of reorganization, the committee has purchased the 
property at trustee's foreclosure sale, and title to the property is being 
taken by the committee’s nominee for the benefit of depositors. 

The committee is in receipt of a proposal from First Huntington National 
Bank of Huntington, W. Va., on behalf of a client of the bank whose name 
is undisclosed. This proposal is to purchase the property for $250,000. 
From this sum, there must be deducted taxes due and unpaid at the date 
of the proposed sale, a brokerage commission of 5% of the purchase price 
and the disbursements and compensation of the committee and fees of its 
counsel, as approved by the arbiter. It is estimated that if this sale is 
consummated, the committee will be able to distribute to depositors approxi- 
mately $37 in cash for each $100 in principal amount of bonds on deposit 
after the payment of the expenses above enumerated. 

Although the committee has received no deposit on account of the pur- 
chase price, and although the committee does not consider an offer made 
by an unnamed client a contract binding upon the bank, the committee is 
convinced that the proposal is made in good faith. After consideration of 
all the circumstances, the committee believes that a sale of the property 
under the terms of the proposal is in the best interests of depositors. 

Pursuant to the deposit agreement, the committee designates Dec. 4 
1934, at the office of Charles E. Hughes Jr., 100 Broadway, N. Y. City, 
as the time and place of the meeting before the arbiter, at which time 
objections to the plan to sell the property may be heard. 

Depositors may file notice of dissent in writing with the depositary for 
the committee, Continental Bank & Trust Co., 30 Broad St., N. Y. City, 
and unless such dissent is filed, the depositor shall be deemed to have as- 
sented to the plan and be conclusively bound thereby. 


Coca-Cola Co.—$1 Extra Distribution— 

The directors on Nov. 9 declared an extra dividend of $1 per share in 
addition to the regular quarterly payment of $1.50 per share on the common 
stock, no par value, both payable Jan. 2 to holders of record Dec. 12. The 
last previous extra distribution was made on Oct. 1 1932 and amounted to 
25 cents per share. See V. 136, p. 3913 for further dividend record. 

Earnings for 3 and 9 Months Ended Sept. 30 

Period End. Sept. 30— 1934——3 Mos.——1933 1934——9 Mos.——1933 
Gross earnings________-_ $8,365,198 $6,758,733 $21,288,477 $17,197,511 
Selling, admin.exp.,&c_ 3,202,483 2,866 887 8 ,362 303 7,192,284 


Operating profit____- "$5,162,715> $3,891,846 $12,926,174 $10,005,227 











Other income_....____- 46,213 34,628 215,736 201 ,464 
Total income_-_____-_- $5,208,928 $3,926,474 $13,141,910 $10,206,691 
Miscell. deductions _____ 110,598 186 457 375,783 437 ,650 
Federal taxes_________-_ 744,923 558,523 1,895,984 1,426,756 
Wes mrotit........... $4,353,407 $3,181,494 $10,870,143 $8,342,285 


—V. 139, p. 1397. 
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City Ice & Fuel Co.—Sub. Co.’s Bonds Called— 

The company is retiring $85,000 City Ice Delivery Co. 6% bonds that 
mature on Dec. 1 and calling on the same date the balance of the issue which 
amounts to an additional $170,000. Bonds which are callable at 102 would 
mature on Dec. 1 1935 and 1936. The issue was put out in 1915.—V. 139, 
Pp. 2673. 


Coca-Cola International Corp.—Farnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933™ 








Gross income__..._.--- $605,289 $614,384 $1,997,228 $2,300,079 

eee 920 150 6,113 5,549 

oe ee $604,369 $614,234 $1,991,115 $2,294,530 

IPIVIGOIGS «cc ccsiennnue 605,187 614,298 1,997,039 2,299,829 

TGS 66kGhbtankewe $818 $64 $5,924 $5,299 
Balance Sheet 

Assets— Sept. 29 '34 Sept. 30 '33 Liahilities— Sept. 29 '34 Sept. 30 '33 


Common stock Class A stock. _..x$1,135,090 $1,142,500 
Coca-Cola __..z$4,034,580 $4,095,320} Common stock... .y4,034,580 4,095,320 








Class A stock, a) 16,433 24,241 
Coca-Cola ....- a1,135,090 1,142,500 

Ceietbeawancane 16,433 24,241 
UGE SAcee ane $5,186,103 $5,262,061 Total .........$5,186,103 $5,262,061 


x Represented by 113,509 no par shares. Kepresented by 201,729 
no par shares. z 403,458 shares. a 227,018 shares.—V. 139, p. 2673. 


Colt’s Patent Fire Arms Mfg. Co.—Special Dividend— 

The directors have declared a special dividend of 50 cents per share and 
the regular quarterly dividend of 25 cents per share on the common stock, 
both payable Dec. 31 to holders of record Dec. 8. A similar special dis- 
tribution was made on Dec. 30 1933. Regular dividends of 25 cents per 
share have been paid quarterly since and incl. March 31 1932; prior to which 
quarterly dividends of 50 cents per share were paid. 

10% Bonus to Employees— 

The directors have voted a special distribution to employees amounting 
to 10% on their earnings for the current quarter.—V. 139, p. 1234. 


— 7 ° 

Columbia Gas & Electric Corp.—Larnings— 

Philip G. Gossler, President, says in part: 

Certain items of the income statements are estimated, and such state- 
ments are subject to adjustment at the end of the fiscal year and at other 
appropriate times. 

For the three months, period ended Sept. 30 1934, gross revenues, as 
reported, include approximately $800,000, and net operating revenues, as 
reported, include approximately $715,000 arising from the settlements, 
effected during that period, of the electric rate controversy in Cincinnati 
and certain neighboring communities, which amounts are applicable to the 
first six months of 1934. 

As a result of these settlements the reserve, in the balance sheet, for 
“contingent earnings pending rate decisions’’ will be reduced by about 
$2,400,000, of which approximately $1,500,000 represents the amounts 
refundable to consumers and approximately $900,000 represents the aznount 
retained by the company and transferable to gross revenues and to surplus. 
Of this $900,000, approximately $800,000 represents billings for the first 
six months of 1934 and is included in gross revenues for the third quarter as 
reported, and approximately $100,000 represents billings for 1933, and will 
be credited direct to surplus. ; 

It is the general policy of the corporation, when an ordinance or order 
fixing rates is being contested, to show as gross revenues only such portion 
of the total amount bi!'ed as is represented by the lower of the disputed 
rates. A reserve is set up equal to the remainder of the amounts billed and 
reflected in the balance sheet as ‘‘contingent earnings pending rate decisions”’ 
until such time as final determination of the rates is made. This practice is 
followed except in one instance, where the corporation is advised by counsel 
that the lower rate ordinance was passed illegally. This particular ordinance 
was passed in January 1931, since which time there has been credited to 
gross revenues approximately $2,625,000 more than would have been 
derived from the rates called for by such ordinance. Of this amount, about 


* $700,000 are included in gross revenues as reported for the 12 months ended 


Sept. 30 1934. : 

As of Sept. 30 1934, after giving effect to the settlements mentioned 
above, the reserve for ‘‘contingent earnings pending rate decisions’’ amount- 
ed to approximately $10,500,000 and approximately $1,350,000 was set up 
in this reserve during the first nine months of 1934, being the difference 
between the amounts billed and gross revenues as reported for that period. 


Consolidated Income Statement 


Period End. Sept.30—  1934—3 Mos.—1933 1934—-12 Mos .—1933 
Gross revenues - - - ~~ --- $15,392,072 $14,652,911 $77,430,327 $74,506,437 
Oper. expenses & taxes_- 11,346,238 10,117,512 48,719,873 44,578,553 
Prov. for retire. & deplet. 1,526,209 1,398,498 7,548,299 6,768,707 

Net operating revenue $2,519,624 $3,136,900 $21,162,153 $23,159 177 
Other income______---- 14,391 56,704 133,597 258,381 


Gross corp. income_-- $2,534,015 $3,193,605 $21,295,751 $23,417,558 
Int. on sec. of subs. in 


hands of public, &c_- - 977,188 797,720 3,676,885 3,294,379 
Pref. divs. of subs. & — 
minority interests -- -- 646,653 641,206 2,623,162 2,577,001 





Bal. applic. to Col. G. 
& Elec. Corp.....- 


$910,173 
Inc. of other subs. applic. 


$1,754,678 $14,995,702 $17,546,177 


to C. G. &. E. Corp- 26,608 21,884 138,177 32,177 
Net rev. of C. G. & E. 
NS cet ooo cee 411,315 2,144,927 


487 ,933 


j= 


,724,416 
Combined earns. ap- 
plic-s to fixed chgs. 
of C.G.& E. Corp. $1,348,097 
Int. chgs.,&c.ofC.G. & 


1 $2,264,495 $16,858,297 $19,723 ,283 
i i: ae 1,34: 


1,441,945 5,489,657 5,855,323 


Bal. applic. to capital 
stocks of C.G.& E. 
2 i 


$822,550 $11,368,639 $13,867 ,959 
Preferred dividends paid 


6,782,900 6,464,916 
$7 403 .042 
$0.63 


” $4,585.739 
$0.39 


NS EPO ee iwhhnk aaa bees ae 
Earnings per share on com. shares outstanding - - 
—V. 1359, p. 1702. 

Columbian Carbon Co. (& Subs.)- 


Period End. Sept. 30— 1934——3 Mos.—1933 
Net income after taxes 


Earnings— 
1934——9 Mos.—1933 


depr. .depl.,& min. int. $476,122 $291,678 $1,661,651 $777,978 
Earns. per sh. on 538,420 
shs. no par stock. _-- $0.88 $0.54 $3.08 $1.44 


—V. 139, p. 1080. 
Columbus Gas & Fuel Co.—Fights Rate Ruling— 


The company (a subsidiary of Columbia Gas & Electric Corp.) has 
filed a protest with the Ohio State Public Utilities Commission seeking to 
halt the 48c. ordinance rate, which was passed by Columbus city council, 
Sept. 10, by unanimous vote and approved by the voters Nov. 6, from 
becoming effective. Edward C. Turner, attorney for the company, did 
not disclose the exact nature of the petition, but it is reported that the 
company will ask permission to continue collecting 55c. under bond, as 
it has been doing since Feb. 1932. é ; 

The ordinance, passed to take the place of the 48c. ordinance which 
expires Nov. 15, was passed after the company and the Federal Gas & 
Fuel Co., also controlled by Columbia Gas & Electric, through Edward M. 
Tharp, their Vice-President, had served notice on the city lawmakers that 
the firms will employ ‘‘evey legal action’’ to prevent the rates from becom- 
ing effective.—V. 138, p. 2917. 


Commercial Investment Trust Corp.—50-Cent Extra 
Common Dividend— 


The directors on Nov. 15 have declared an extra dividend of 50 cents 
per share in addition to the regular quarterly distribution of like amount 
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on the common stock no par value, both payable Jan. 1 1935 to holders of 
record Dec. 5. The company on Oct. 1 last paid a 25% stock dividend on 
the common stock (for details see V. 139, p. 1081.) 

mw The usual quarterly dividend on the convertible preference stock, optional 
series of 1929, also has been declared at the rate of 5-208 of one share of 
common stock, or, at the option of the holder, in cash at the rate of $1.50 
for each convertible preference share. This dividend is also payable Jan. 1 
1935 to stockholders of record Dec. 5.—V. 139, p. 1702. 


, Commonwealth Bond Corp.—Receivership— 

Supreme Court Justice Salvatore A. Cotillo of New York on Oct. 29 
named Abraham Rosset receiver on the application of Real Estate Land 
Title & Trust Co. 





Compo Shoe Machinery Corp.—Larnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933] 
Net income after deprec. 


& other charges___.- $66,041 $66,926 $204,003 $191,030 
Shs. cap. stk. outstand’g 118.383 116,383 118,383 116,383 
Earnings per share... - $0.56 $0.58 $1.72 $1.64 


—V. 139, p. 2990. 
Concord Casualty & Surety Co.—IJn Liquidation— 


An order to liquidate the company was recently signed by Supreme 
Court Justice Edward J. McGoldrick of New York and the company has 
been taken over by Superintendent of Insurance George S. Van Schaick 
for dissolution. The company has been in rehabilitation under the Insur- 
ance Department of New York since April 13. 

Vice Chancellor Bigelow of New Jersey on Oct. 30 named Robert_ L. 
Stevens, of Jersey City, receiver of the assets of the company in New 
Jersey. Superintendent of Banks Broderick of New York has taken pos- 
session of the assets of the corporation in New York.—V. 138, Pp. 2742. 


_—= ; ger? 
Congoleum-Nairn, Inc.—40-Cent Extra Dividend— *a™ 
The directors have declared an extra dividend of 40 cents per share in 

addition to the regular quarterly dividend of like amount on the common 

stock, no par value, both payable Dec. 15 to holders of record Dec. 1. 

A special distribution of 50 cents per share was made on Dec. 15 1933. 

See also V. 139, p. 594, for further dividend record, 

Special Wage Distribution— 
All employees of the company making $2,000 a year or less will share in 

a special wage and salary distribution voted Nov. 13 by the directors. 

The amounts, it was announced, will be based upon pay drawn this year 

and length of service.—V. 139, p. 759. 





Congress Cigar Co.—L£arnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.——1933 


Net profit after charges ; 

& Federal taxes___._- $5,312 $16,806 loss$26,918 loss$119,237 
Shs. cap. stk. outstand’g 329,400 329,400 329,400 329,400 
Earnings per share_-_-_-- $0.01 $0.05 Nil Nil 


—V. 139, p. 1551. 


Consolidated Gas Co. of N. Y.—Dividends Would Be 
Wiped Out by Power Authority Plan, Chairman Carlisle Says— 


If the suggestions of the New York Power Authority’s report on costs of 
distribution of electricity in New York State were put into effect im- 
mediately, it would not only require the passing of the common and 
preferred dividends of the Consolidated Gas Co. of New York, but also 
would not produce sufficient income after the payment of wages and taxes 
to meet the full interest on the company’s bonds, Floyd L. Carlisle, chair- 
man of the board of trustees, told a gathering commemorating the 50th 
anniversary of the company. ’ ; 

‘*T had intended to spend a little time on financial discussions,’’ Mr. 
Carlisle said, ‘* but things have occurred in the last two or three days that 
have thrown masses of figures on our head and in due time we propose after 
a,careful analysis to publicly discuss them. 

‘Our rates for 27 years,”’ he said, ‘‘have been subjected to the regulation 
of the State of New York. The highest court in the land, the U. 8. Supreme 
Court, has passed at different times upon all the factors that are alleged to 
be ible to change here now. 

**Now these are obviously trying times, and it would be very unwise for 
anyone to think that all wisdom dwells in the past. I think it is very unwise 
for anyone not to try to co-operate in every way with the National Govern- 
ment, with the State Government, with the City Government, but in that 
co-operation I can’t believe it serves the public interest to make that co- 
operation not according to facts and not according to the supreme law of 
the land.”—V. 139, p. 2673. 


Consolidated Mining & Smelting Co. of Canada— 
New Director— 


Sir Charles Gordon has been elected a director, succeeding the lat 
W. J. Blake Wilson.—V. 139, p. 278. 


Continental Gas & Electric Corp. (& Subs.)—EZarns. 


FP" 12 Months Ended Sept. 30— 1934 1933 
Gross operating earnings of subsidiary (after 
eliminating inter-company transfers).....____- $29,900,309 $29,790,917 
Pt PE cic tnakesundaedcosscsansae ll, .959 ,088,404 
aintenance, charged to operation..........__. 425,841 1,391,718 


Taxes, general and income 
Depreciation 


oe 


Drab e ias aided ere ar an toe eo oe 3,311,97 ‘ 
4,210,084 4,154,726 
$9,193,447 $10,081,117 
722,277 579,96} 





Net earnings from operations of sub. cos 
Non-operating income of sub. cos 





Total income of sub. cos___.-...--....--__- $9,915,724 $10,661,078 
Int., amort. & pref. divs. of sub. cos.: . 

Interest on bonds, notes, &c___..____...____. 3,967,386 3,959,538 

Amort. of bond & stock disc. & expense__-__-_- 348,818 347 547 

Dividends on preferred stocks............ -- 1,070,264 1,069,077 





1th tecSE Seon ech wa taesie ees en6rtine $4,529,255 $5,284,916 
3,489 11,554 


, 





ra 
Equity of Continental Gas & Electric Corp. in 
RE eg aE Ra 


$4,525,766 5,273 362 
Earnings of Continental Gas & Electric Corp_-_-- 41.945 ’ 39,169 














SNES OO NA EE DE ED $4,567,711 5,312,531 
Expenses of Continental Gas & Electric Corp-_-_-_- 157,397 ° 137,303 
» i 

ENS TEE OLE ORT OE TEE $4,410,313 $5,175,227 
Holding company deductions—Int. on debentures 2,600,000 +3 b00.000 

Men ciorosod —vaccaecceadecnecse | sean 953 

Amortization of debenture disc. & expense_-_- 164,172 164,172 

SE i ee 1,646,141 2,410,10 
Dividends on prior preference stock__.____.____ as ,053 ae NY 24 

MO a eer es $326,088 $1,090,048 
I Ne oe ek i ae $1.52 $5.08 


—V. 139, p. 2360. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore—Sells $18,000,000 Bonds—Aldred & Co., fiscal 
agents for the company, announce that the company has 
arranged, subject to the approval of the P. S. Commission 
of Maryland, for the sale at 96 and accrued interest of an 
entire issue of $18,000,000 series K 334% 30-year first re- 
funding mortgage bonds to the individual companies of a 
group of insurance companies. Negotiations were carried 
out through White, Weld & Co. and associates. 


Seer group which has arranged to purchase the issue in- 
cludes: 


Metropolitan Life Insurance Co. 
Prudential Insurance Co. of America 
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New York"Life Insurance Co. 

Mutual Life Insurance Co. of New York. 

John Hancock Mutual Life Insurance Co. 

Insurance Co. of North America. 

The purpose of the issue is to refund $13,845,000 Consolidated Gas, 
Electric Light & Power Co. of Baltimore gen. mtge. 444%_bonds, due 
Feb. 14 1935; $1,341,300 Annapolis & Chesapeake Bay Power Co, Ist mtge. 
bonds to be called for redemption; and to reimburse the company's treasury 
for expenditures for improvements, betterments and extensions. 

»«The bonds are to be dated Nov. 1 1934 and mature Nov. 1 1964.— 
V. 139, p. 2826. 


Continental Life Ins. Co. (Mo.)—Appeal Upheld by 
High Court— 


The Missouri Supreme Court recently rejected the motion filed by counsel 
for Superintendent of Insurance of Missouri R. Emmet O'Malley askin 
that tribunal to dismiss the appeal of the company from the decision 0: 
Circuit Judge O’Neill Ryan, declaring the company to be insolvent and 
pause in the hands of the Insurance Department for rehabilitation or 

quidation. 

Circuit Judge Ryan entered his decision against the company on May 25, 
and since that time the affairs of the company have been in the hands of 
Superintendent O’Malley. In a report recently filed with Judge Ryan, 
Superintendent O'Malley stated that the September receipts for the Con- 
tinental Life amounted to $178,930, while disbursements totaled $127,165. 
The cash balance of the company was increased from $237,701 to $289,466 
during the month.—V. 138, p. 4123. — 

Croft Brewing Co.—Admitted to Fully Listed Status— 

The New York Produce Exchange has admitted to fully listed status the 
common stock which was in the unlisted department.—V. 139, p. 1399. 


“Crosley Radio Corp.—October Sales— 


Nov. 17 1934 


Month of October— 1934. ~~ 1933 1932 
Sales of radios (units)_...._.________- 50,971 47 ,204 22,742 
—V. 139, p. 2991. 

Crystal Tissue Co.—Earnings— 

9 Months Ended Sept. 30— 1934 1933 
Net income after Federal taxes, but before pre- 

ee eee a $46,268 $21,916 


Earned surplus Sept. 30 1934 was $245,436 compared with $247,000 
Sept. 30 1933. ¢ 

Total current assets of $326,266 and total current liabilities of $63,318 
are listed in the latest balance sheet. Comparative figures a year ago were 
$308,633 current assets, and $95,837 current liabilities —V. 139, p. 595. 


Cushman’s Sons, Inc.—Larnings— 


Period— ——12 Weeks Ended ——40 Weeks Ended 
Oct. 6 1934 Oct. 7 1933 Oct. 6 1934 Oct. 7 1933 
Net profit after interest, 
deprec.,Fed.taxes, &c. loss$67 ,893 $2,972 $42,503 $284,907 
—V. 139, p. 2992. 


Davega Stores Corp.—Halves Dividend— 

” The directors on Nov. 14 declared a dividend of 10 cents per share on the 
common stock, par $5, payable Jan. 2 1935 to holders of record Nov. 30. 
This compares with 20 cents per share paid on March 1 last. On March 1 
1933 the company paid a special dividend of $3 per share out of capital 
surplus. The last regular eeeerty payment was made on Dec. 1 1932 and 
amounted ,to,15, cents per,share, 4 
Earnings for 6 Months Ended: 

Sept. 30 '34 Sept. 30 '33 Sept. 24 °32 








6 Months Ended— 





TOON CN eta eas kaon $3,607,841 $3,451,250 $3,043,565 
Net profit*from operations--_-._-..--- 87,499 168,436 1oss173,570 
Depreciation and amortization -_-_ ~~ 34,640 40,693 54,341 
Bonuses and expenses in connection od 

with revision of leases, &c_..__._.. ------ 4,064 45,415 
Fed. inc. & State franchise taxes (net) 9,873 23,588 i$-c«sce 
Excess reserve accum. in respect of 

deferred Federal income and State 

DN CU SD cc cceccwes ctesee 86 ees 63,992 
- Net OO we an oman $42,985 $100,091 def$209,334 

arnings per share on 219, shares 

CRUE co ccecccunacsuaeuce $0.19 $0.45 Nil 


V. 139, p. 113. 


Dayton Rubber Mtg. Co.—Delisted— 

The Securities and Exchange Commission has directed that an order 
be entered withdrawing and striking from listing on the Chicago Stock 
Exchange the following securities of Dayton Rubber Mfg. Co.: 49,082 
shares class A common stock, no par; 15,590 shares preferred stock, $100 
par; 20,906 shares priority common stock, no par. ; 

The company requested the delisting in connection with a reorganization 
(V. 138, p. 3268) in which four old classes of stock will be converted into 
two new classes for which the company states it intends to file registration 
statements.—V. 139, p. 2675. 


Deisel-Wemmer-Gilbert Corp.—LEarnings— 
__ Earnings ‘or the 3\Months Ended Sept. 30 1934 __ 





Net profit after depreciation, taxes, &c____.._.....---------- "$141,854 
Earnings per share on 199,908 shares common stock---------- $0.59 
—V. 139, p. 2360. ¢ a 4 


“Denver & Salt Lake Western RR.—Sceeks*to Acquire 
Moffat Road—Seeks $3,182,150 RFC Loan to Finance Purchase 


The company has applied to the ICC for permission to acquire control 
of the Denver & Salt ke Ry., owner of the Moffat Tunnel, by the pur- 
chase of up to 41,060 shares of the capital stock of the latter road. 

The applicant has applied to the Reconstruction Finance Corporation 
for a loan of $3,182,150 to finance the purchase of 20,530 shares of the 
Denver & Salt Lake at $155 per share. The stock will be pledged to 
the extent of 41,060 shares as collateral for the RFC loan, See also_V. 
139, p. 2360. — = 


Denver Union Stock Yard Co.—Bonds Called— 
“* The company, on Nov. 8, announced 'that it had called $200,000 of the 
first mortgage 5% bonds, due in January 1946 at 102% and interest. 
Interest will cease on Jan. 1 1935. Around $1,135,000 of the original issue of 
$1,500,000 placed in the market in 1926 still remains outstanding. Of this 
amount $57,500 is held in the company’s treasury.—V. 136, D. 3169.4 


Detroit Edison Co. (& Subs.) —Earnings— 





— 











12 Months Ended Oct. 31— “1934 1933 
ns See WE ee bc skeceawnnecen $42,408,405 $39,513,362 
ee et ab nmennaweeme 1,651,552 is 
po Oe SR Ee as ee ee ae 369,612 387,110 
eee ee OS ane 537 4,335 

Total utility operating revenue_-___.-.-.------ $44,430,107 $41,649,150 
Ce US. te ha ae oben sk ckcdewnsmeene 275,867 322,025 

Pn Nn he cit beoemawe $44,705,975 $41,971,175 
Operating and non-operating expenses_.__..---- 31,109,104 28,630,015 
Interest on funded and unfunded debt_-_-------- 6,455,807 6,540,500 
Amortization of debt discount and expense- ------ 204,193 205,549 
Deen CI ee ke cccceeeenes = ‘ocane “= 10,189 

pS (aS Sey a i $6,936,869 $6,584,920 


—V 139, p. 2518. 


Detroit Paper Products Corp.—Earnings— 
ad OO aca dnaee - 


3*Monthx—_——_—_—__ —9 Mos.— 
Period Ended— Sept. 30 '34 June_30,'34_ Mar. 31 °34 Sept. 30,'34 


Net inc. after expenses 
and other charges, but 
before Federal taxes -_-_ 


$4,296 $58,433 $55,551 $118,280 


—V. 139, p. 113. 
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(W. S.) Dickey Clay Mfg. Co. (Del.)—Reorganization— 
Plans to reorganize the company were approved Nov. 1 by Federal Judge 
Albert L. Reeves at Kansas City, Mo. The company has been in receiver- 
ship since January 1932. J. Z. Miller Jr., N. N. Dalton, R. O. Farrell, 
James M. Kemper, Clifford Histed and Fred L. Dickey were approved 
by the Court as directors of the reorganized company. Mr. Histed and 
Mr. Dickey have been receivers. ’ 
Bondholders, it is said, will receive $500 in income debentures and 50 
shares of preferred stock for each $1,000 bond face value. It is reported 


that the company had a fi 34. 
=—V, 139, D. S55) a profit of 180,820 from Jan. 1 to Oct. 1 1934 


Dodge Mfg. Co., Mishawaka, Ind.—T7 0 Reorganize— 
The company on Oct. 29 filed a petition in Federal District Court at 
a Bend, Ind., for permission to reorganize under the new Bankruptcy 


Judge Thomas W. Slick authorized the pneu management to continue 
operations pending a hearing within 30 days.—V. 139, p. 2044. 


Dominion Stores, Ltd.—Sales— 

Period Ended. No. 3— 1934—4 Weeks—1933 
Deion n tdci 
—V. 139, p. 2518. 


(S. R.) Dresser Mfg. Co.—$1.50 Class A Dividend— 

The directors have declared a dividend of $1.50 per share on the no par 
class A participating convertible stock, payable Dec. 1 to holders of record 
Nov. 20. This is the first distribution to be made on this issue since June 1 
1932 when a payment of 75 cents per share was made. From Dec. 1 1929 
to and including March 1 1932 the company paid quarterly dividends of 
874 cents per share on this issue.—V. 139, p. 2675. 


~ Duquesne Light Co.—£arnings— 


12 Months Ended Sept. 30— * 1934 PF 1933 
MENG 6 6c cnniciwe dew otnwiddededd owe $25.235,067 $23,886,697 


1934—44 Weeks—1933 
$1,429,518 $1,500,287 $16,104,200 $16,583,015 








wanes 10,452,074 8,429,172 

tt er cccad bcemadneknke Sea cdo ated $14,782,992 $15,457,524 
Se SOM 6 eid bb ewniainiincnnadduuie® 941,279 990,792 
Net earnings including other income. .-________ $15,724,272 $16,448,317 
Rents for lease of properties.........._________ 178,104 178.539 


Interest charges—net 











Mit taththnd dotantinkcbued 3,231,607 : 542 
Amortization of debt discount and expense ---.._- " 67,280 ed 316 
EE 6.66 Ant hiK wba steetsbasstseecbenws 721 
Appropriation for retirement reserve......______ 2,118,805 1,910,935 
edd ene ie hacen ie end awkbaew $10,027,753 $10,984,261 
Earned surplus, beginning of period.____________ 100,631 25,153,349 
Sundry, adjustments—net --.---2--- 15,462 25,746 
tn tention: susuatieidewdheea wee .243, ° “ 
BEE MEN, dinicdcddcsnidudsaendoncaee £30 2S OOD $36 1308 B80 
eS GUT 66 Kiwwcncurencdinnaciacccame 8,826,594 9,687,726 
Earned surplus, end of period..._.....______- $25,042,252 $25.100,631 


—V. 139, p. 2518. 


East Tennessee & Western North Carolina RR.— 
Stricken from List— 


The Philadelphia Stock Exchange has stricken from the list the lst mor 
Bage 5% bonds, due Nov. 1 1935.—V. 124, p. 1216. 


Eighth & Ninth Avenues Ry.—Court Ruling Paves Way 
for City Bus Plan— 


Judge er W. Goddard of the U. 8. 
Nov. 3 New York City's offer to cancel about $3,000,000 in claims against 
the company in return for the surrender of the company's perpetual fran- 
chises and the discontinuance of the suit by the company’s receiver against 
the city for damages to the railway growing out of the building of the Eighth 
Avenue subway system. 

The railway has been in Federal receivership since 1927. The city's 
offer was made in connection with its lan to accept bids for bus operation 
on Central Park West and on Amsterdam Avenue. 

The railway a is to be sold at public auction and the New York 
Rys. has agr to bid $110,000 for the assets. et v4 ol 

Paul Windels, Corporation Counsel of N. Y. City, said the city would 
now proceed with motorizing the 8th and 9th Ave. routes which have been 
served by antiquated a. He expects to have buses in operation on 
these avenues by Jan. 1. he railway company has agreed to operate its 
trolleys unti] the bus system is functioning. 

The city also surrendered its claim for back taxes, which have not been 
paid since 1918, averring that this claim was worthless as preferred creditors 
would claim any money derived from the sale of the railway properties. 


City Proposal ‘* Best’’ 
Judge Goddard said the city’s proposal was apparently ‘‘the best pro- 
posal obtainable’’ and was the result of long negotiations. He said it was 


more advantageous to creditors than would be the sale of franchises in 
satisfaction of tax liens. I think 
ee it 


District Court approved on 


“It promises more than any other plan,’’ the Court ruled. 
should be adopted, for the c sad tan, = Ye has been to obtain as mucn as 
possible for the tort creditors.’’"—V. 139, p. 2202. 


Electric Bond & Share Co.—HElectric Output of Affiliates 

Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Nov. 8 compares with the corresponding 
week of 1933 as follows (kwh) 


—————_ Increase 
1934! FF £1933 Amount 
Amer. Pow. & Light Co. 81,310,000 24,000 1,186,000 


1 

80,1 1.5 
Elec. Pow. & Light Corp. 36.955,000 35.483/000 _1,472'000 4.2 
Natl. Pow. & Light Co... 70/800,000 57/8 25 


31.000 12,969,000 2 











—V. 139, p. 2992. 
Electrical & Musical Industries, Ltd.—Larnings— 
Year Ended Apr. 20°31 to 
Period— Sept. 30 '34 Sept. 30 '33 Sept. 30 '32 
es. £514,386 £82,648 £115,063 
Administration & general expenses-_- 276 79,738 95,971 
pS! eee 2,400 2,008 2,977 
Balance carried forward. -.-_----- x £420,710 £901 £16,114 


x Out of which have to be provided: Net preference dividends paid 
and accrued to Sept. 30 1934 (including arrears), £57,442; income tax, 
£95,676; leaving available for distribution, £267,591. The directors now 
recommend a dividend at the rate of 10% in respect of the year ended 
Sept. 30 1934 on the paid-up ordinary shares, requiring (net), £224,972; 
leaving a balance to be carried forward to the next account of £42,618. 

J. A. McIntosh, Secretary, says in part: 

In June 1934 the court confirmed the special resolutions passed on March 
28 1934 dealing with the reorganization of the company’s share capital. 
Corresponding reorganizations of the share capital of Gramophone Co., 
Ltd., and of Columbia Graphophone Co., Ltd., were also confirmed by 
the court at the same time. 


Balance Sheet Sept. 30 








Assels— 1934 1933 Liabilities— 1934 1933 
Invests. in sub- Ordinary shares.x£2,902,874 £5,805,749 

sidiary cos... £43,440,301 £6,265,842| Preference shares- 460,000 460,000 
Amounts due from Amounts due to 

Chie cincw ne 270,041 928 subsidiary cos--. 70,142 79,745 
Sundry debtors--- 10,766 885 | Sundry creditors & 
, See eee 20 accrued liabils-- 41,294 17,185 
Preliminary exp... _ -----. 5,340} Profit and loss ac- 
Issue expenses._... --..--- 75,185 Oat wkacaee 267,591 3,216 
Cash in bank. -.--.-. 20,792 17,696 

WE Sc itcased £3,741,902 £6,365,896 eer £3,741,902 £6,365,896 





x Par value of shares reduced to 10s. from £1 during year.—V. 139, 
p. 2202. 
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Empire Corp.—Stricken from List— 
The Philadelphia Stock Exchange has stricken the common stock from 


the list. 


Exeter Oil Co., Ltd.—Zarnings— 











3 Months Ended Sept. 30— 1934 1933 
Gross profit after operating expenses ..........- $21,500 $32,335 
Depreciation and depletion, reserve for bad ac- 

counts and amortization..................... 12,302 29,009 

INGE IGE oe « cc ccdtiwadctarecmasasepueneane $9,198 $3,327 

Comparative Balance Sheet Sept. 30 

Assets— 1934 1933 Liabiltites— 1934 1933 
Current assets.... $204,630 $213,818] Current liabilities. $113,724 $162,177 
Investments ..... 25,800 25,800 | Purchase obligat’ns 4,373 52,373 
PIOPAGY 2wcccses 1,155,027 1,169,441] Reserves......... 850,838 860,668 
Contracts rec’ble. 323,000 400,000 | Class A stock.._.- 805,620 815, 
Deferred assets... 12,310 1,485} Class B stock....- 8,152 8,152 
Franchise........ 500 600 | Deficit.......... 57,073 81,664 
Organizations exps 1 1 
Prepd. & def. chgs. 4,366 5,862 

FO « cen devce $1,725,635_ $1,816,907 ‘Fesanes cane $1,725,635 $1,816,907 











—V. 139, p. 1401. 


Fajardo Sugar Co. of Porto Rico— Annual Report 1934— 

John Bass, President says in part: 

The grinding commenced Jan. 9 1934 and ended June 13 1934 covering a 
period of 152 working days. The total cane ground amounted to 1,048,548 
tons and the factory output was 130,516 tons of sugar. Included in said 
figures is the output of the Loiza Sugar Co. 

The following is a comparative statement showing the individual output 
of the Fajardo Sugar Co. of Porto ae = the Loiza Sugar Co.: oil 

‘ajardo wei 

Total cane ground, 689,628 tons. , 

Factory output, 86,025 tons of —. or 555,000 bags of 310 lbs. each. « 

iza 


Total cane ground, 358,920 tons. 

Factory output, 44,491 tons of sugar, or 221,286 bags of 310 Ibs. each 
and 81,536 bags of 250 lbs. each. 

The company was prohibited under the Jones-Costigan Bill from ship- 
ping and selling approximately 30,000 tons of sugar to the continental United 
States during the calendar year 1934, and these sugars are therefore carried 
by the company as surplus sugars at 2.80 cents per pound c.i.f. New York 
The growing crop for 1935 looks very promising, but the company will be 
prevented, under the above mentioned law, from grinding all its cane during 





























the coming season. 
“Income Account\Y earstEndedjJulyl31 
vey els 1934 «| 1933 4 1932 | 1931 

Cane, ground, tons... 1,048,548 526,884 4 921,634 707 629 
Sugar output, tons.__-.- 130,516 57.704 110,202 77.994 
Sugar, &c., produced... $8,087,904 $3,865,747 $6.347,.988 $5,360,048 
Miscellaneous receipts-- 183,159 174,133 199,430 252,434 

Total_......--.---- $8,271,063 $4,039,880 $6,547,418 $5,612,482 
Deduct—Producing and 4 

mfg. costs, &c.....-- 5,844,327 3,795,345 5,324,552 4,916,496 

Net income....-.-... $2,426,737 $244,535 $1,222.866 $695,986 
EeGens PEG. . cowcucce 103,186 107,481 164,951 218,385 
Depreciation .....-..-.- 421,020 186,140 355,503 251,592 

WES PROS, on cccccen $1,902,531 loss$49,086 $702,412 $226,009 
Previous surplus--...--. 2,239,039 2,334,171 1,657 ,897 1,881,729 
Income tax refunds, prior 

SE ekcwsecuccusess  wasnce (ee ae 

6 cintn ot ae $4,141,570 $2,306,024 $2,360,309 $2,107,738 
Income and profit taxes 

of prior ge ween 14,740 a . schnea- i weewinw 
Payments in respect of 

peior year’s inc. tQZ@B. 2820s ewecee ew wunew Ff ee 

Profit & loss, surplus. $4,126,830 $2,239,039 $2,334,171 $2,107,738 
Shs. of com. stock out- 

standing (par $100) -- 64,778 64,778 64,778 64,778 
Earns. per sh.on com. stk $29.37 Nil x$10.84 x$3.50 

x Before providing for subsidiary company income taxes, 

Balance Sheet July 31 
1934 1933 1934- 1933 

Assets— 3 $ TAabiltttes— $ 
a Prop’y & plant.. 7,398,052 7,509,673) Capital stock-.... 6,477,800 6,477,800 
b Livestock and Stock of subsidi- 

equipment... 906,211 968,187 aries with public 1,000 1,000 
Growing cane_.-. 1,204,654 1,290,947| Mortgages payable 401,499 465,804 
Mat’'ls & supplies. 360,849 408,843/| Bills & loans pay... 939,430 2,347,742 
Agricultural loans. 22,343 36,327 | Planters’ accounts 15,458 2,925 
Planters’ accounts 376,666 509,317} Accounts payable. 211,982 365,616 
Raw sugar on hand 1,536,865 687,621| Reserve for insur- 
Molasses on hand~. 136,674 88,322 ance, contingen- 
Mortgage bonds... 345,030 431,278 cies and replace- 
Misc. investments 100,060 100,000 ee 165,247 165,248 
Miscell. accounts & Capital surplus... 449,841 449,841 

bills receivable- 69,043 125,305 | Earned surplus... 4,126,830 2,239,039 
U.S., &c., secur... 98,000 98,000 
2 100,222 95,814 
Accts. (not current) 51,232 ° 57,803 
Deferred charges. - 83,245 107,580 

TOE scuttanes 12,789,088 12,515,015 TOU sccscwsen 12,789,088 12,515,016 

a After deducting reserve for depreciation of $3,118,880 in 1934 and 


$2,873,322 in 1933. b After deducting reserve for depreciation.—V 137 
p. 4195. 


Fanny Farmer Candy Shops, Inc.—Larnings— 


Period End. Oct. 30— 1934—Month—1933 1934—10 Mos—1933 
Profit after all charges, 

but before Fed. taxes 

(estimated) ......-.-- 
—V. 139, p. 2993. 


Federal Compress & Warehouse Co.—Bonds Called— 

All of the outstanding first mortgage 6% gold bonds, series A, dated 
Oct. 1 1925, and series B, dated May 1 1926 have been called for redemption 
as of Jan. 1 1935. This call embraces $221,000 series A and $92,000 series 
B maturing July 1 1935; $245,000 series A and $97,000 series B maturin 
July 1 1936; $274,000 series A and $99,000, series B, maturing July 1 1937; 
$245,000, series A, maturing July 1 1938; $214,000, series A, maturing 
July 1 1939; $146,000, series A and $56,000 series B maturing July 1 1940. 

On Jan. 1 1935 there will become due and payable upon each of the bonds 
specified above at the office of Harris Trust & Savings Bank, Chicago, or at 
option of the holders at office of National Bank of Commerce in Memphis, 
Tenn., the principal with a premium equal to the following specified per- 
centage according to the respective maturities and accrued interest to such 
date. 


$44,000 ° $34,000 $285,000 $80,000 


ries— we <4 ar 4 5 a 
I een uly r lo 
a? at Ree eee ee aeeen July 1 1936 {%, 
et! ad eg a Se eee ea July 1 1937 14%% 
ef eh ASE eae a Ae July 1 1938 2% 
iat pie rae ee Re eS July 1 1939 2K%% 
as ad "So pai es ae re July 1 1940 3% 


—V. 137, p. 4018. 


Fidelity Title & Mortgage Guaranty Co., Ridgewood, 
N. J.—Sale of Assets Approved— 


The sale of the assets of the company by John Milton, trustee, on Oct. 25 
to a committee representing certificate holders for $2,374,711 was approved 
by Vice-Chancellor Bigelow of New Jersey on Oct. 29. { 

It is represented that the bid will mean that every investor in the com- 
pany will receive 28 cents on the dollar. 
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The Court directed an immediate payment of $10 on every claim that 
has been allowed.—V. 137, p. 3680. 


First National Stores, Inc.—Sales— 
Period— 


Financial 


























1934 1933 Increase 
4 weeks ended April 28___-- $8,278,475 $7,655,353 $623,122 8.14% 
4 weeks ended May 26__-.-- 8 484,633 7,926,903 557 ,730 7.04% 
5 weeks ended June 30_._-.- 10,801,454 10,288,498 512,956 4.99% 
4 weeks ended July 28. _.-- 8,611,63: 474,862 136,771 1.61% 
4 weeks ended Aug. 25_.--- 8,479,482 8,118,402 360,980 4.45% 
5 weeks ended Sept. 29_._-- 10,463,223 10,098,350 364,873 3.61% 
4 weeks ended Oct. 27.---- 8,498,808 8,150,826 347,982 4.27% 
Total 30 wks. end. Oct.27.$63,617,708 $60,713,194 $2,904,414 4.80% 
3 Mos. Ended ——f, 14os. Ended . 
Period— Sept. 29 '34 Sept. 30’ 33 t. 29°34 Sept. 30 '33 
Operating profit...__-- $1,437,261 1,418,716 $2,996,346 $3,240,176 
Depreciation........-- 282,682 274,764 570,549 541, 
_. } Sees 157,405 162,590 340,108 386 ,045 
co $997,174 $981,362 $2,085,689 $2,312,830 
Shs. common stock out- 
standing (no par)... 815,117 814,566 815,117 814,566 
a. per share_____ $1.12 $1.10 $2.35 $2.62 
—V. 139, p. 2518. 
Fonda Johnstown & Gloversville RR.—Larnings— 
Period End. Oct. 31— 1934—Month—1933 1934—10 Mos.—1933 
Operating revenues. --- $44,218 $42,022 $513,154 $469 ,44 
Operating expenses -- - - - 45,783 42,412 423 ,236 396,361 
See. GOREN. concunece 2,859 759 28,581 27,541 
ar = 
Operating income__.. def$4,425 def$3,149 $61,337 $45,543 
Other income.......... def1,984 473 21,546 16,226 
Gross income__........ def$6,409 def$2,676 $82,883 $61,770 
Deduc'ns from gross inc. 
(incl. int. accruals of 
be Outst'd’g funded debt_ 14,453 12,733 146,419 155,516 
Cf $20,862 $15,410 $63,536 $93,746 


—V. 139, p. 2518. 


Fort Smith & Western Ry.—RFC Loan Sought— 

The receiver has appied to the Reconstruction Finance C tion for 
an additional loan of $136,072 to provide for various items of bills, taxes 
and its pros ive deficit for 1934. One of the items named is for $2,547 
as the roads contribution to the pension fund to be administered by the 


Railroad Retirement Board. The road has already received $227,434 in 
loans from the RFC.—V. 139, p. 2830. 


Fox Theatres Corp.—Receivership Conspiracy to Be Heard 
” The circumstances under which the corporation went in 
must be disclosed under a court order won Oct. 26 by William Fox. 
@ Mr. Fox charged in a New York Supreme Court action, later appealed 
to the Appellate Division, that the corporation, the Chase National Bank 
and others brought about the receivership as part of a $1,000,000 con- 


spiracy against him. 

The Appellate Division on Oct. 26 authorized examination of William 
E. Atkinson, President of the corporation, to determine whether there 
was such a conspiracy. The Supreme Court had denied Mr. Fox this right. 
p The $1,000,000 represents a nal guarantee by Mr. Fox of part of 
the purchase price of the Roxy Theatre, it was recited. The Fox Corp. 
bought the Roxy in 1929 for $2,930,440. Mr. Fox’s guarantee covered 
the last three instalments, and he is now being sued for the $1,000,000 by 
oe Chicago Title & Trust Co., the guarantee having been assigned to 

concern. 

Mr. Fox sold his controlling stock in the oceperntnn, which then came 
under the control of the Chase National and allied interests, the Appellate 
Division was informed. The receivership and default of the $1,000,000 


in payments on the Roxy, mee vr in the ‘‘consziracy’’ against Mr. Fox, 
were aftermaths.—V. 139, p. 2045. 


Fulton Iron Works Co.—Plan of Reorganization— 

The company has submitted to the U. 8. District Court for the Eastern 
Division of the Eastern Judicial District of Missouri a plan for reorganiza- 
tion of its indebtedness and capital structure pursuant to the provisions 
of Section 77-B of the Bankruptcy Act as amended. 

Classification of Creditors as at Sept. 5 1934 (ercept as otherwise noted) 

(a) Secured creditors (representing purchase money obligation 

in the nature of a mortgage for the purchase of plant, 

— and machinery of the Springfield, O., plant) _- 
(6) Trade and current creditors and accounts payable at date 

en ee eo onan unwmmnnnadonnenn un 
f) Five-year 6% registered notes, due 1936, face amount 
d) 10-year registered income notes, due Nov. 1 


Se eae ee Pah eon a wadca wes cks dudekdesoce z518,435 
x Interest and sinking fund payments on these notes are in default. 
z Interest on these notes at the rate of 8% per annum payable out of 

earnings, has accumulated since July 1 1932. 

Note—The above mentioned five-year 6% registered notes and 10-year 
registered income notes are referred to as ‘‘the composition notes.”’ 

Contingent Creditors—Of the above mentioned five-year registered notes 
and your income notes, $595,874 face amount are heid by George Witsma, 

Fred . Kastor and Walter W. Ainsworth, as a committee for the note- 

holders of the Fulton Finance Co., a wholly owned subsidiary, now out- 

standing in the principal amount of $591,500, said Finance Co. notes 
being secured by collateral belonging to Fulton Finance Co. The registered 
notes of the debtor were issu pursuant to an offer of composition of 

Fulton Iron Works Co. in bankruptcy dated Oct. 14 1931, and represent 

a@ secondary liability of the debtor under an unconditional guaranty of 

ayment of the Finance Co. notes; and in the composition the Fulton 

inance Co. noteholders agreed to waive any — to foreclose the collateral 
then held as security for the notes so long as the debtor was not in default 
on the above mentioned registered notes offered in composition, and made 
certain other agreements so that in effect the composition notes were and 
are held as collateral to the obligations of Fulton Finance Co., subject 
to reduction in the amount of the composition notes, so that until default 
thereunder the same should not exceed the amount of the Finance Co. 
indebtedness on its notes. 

» The debtor also has unmatured contingent obligations arising in the 

— course of its business out of guarantees of material and workman- 

ship of equipment sold within the past year, generally good only for one 


year from date of sale. 
A Classification of Stockholders 
(a) 8% cumulative preferred stock (par $100) with dividends 
accumulated and accrued thereon since June 1 1926 in 
the aggregate amount of $661,100 to date of petition__10,000 shares 
(6) Common stock (without par value)__._________________- 88,500 shares 


: Creditors Affected the Plan 
The following proposal for reorganization of the company is intended 
to affect only creditors holding the registered composition notes of the 
company. Current accounts payable and other creditors are not affected, 
by the plan and are being paid currently. 


: New Securities 

Capital Stock—The debtor proposes that its authorized capital stock 
be reduced to $545,000, consisting of 52,000 shares of preferred stock 
(par $10), and 25,000 shares of common stock (par $1) by appropriate 
action of its stockholders. 

The preferred stock will be preferred in the event of liquidation or dis- 
tribution to the extent of its par value; will be redeemable in whole or in 
Part at par on any interest payment date; will be entitled to non-cumulative 
dividends at the rate of 6% per annum payable annually, and no more, 
before any dividend is paid upon the common stock. After retirement 
of the income notes, the comnpeny shall covenant to set aside annually 
25% of its net earnings as a sinki g fund which shall be applied to the pur- 
chase of preferred stock upon notice to the holders thereof and request 
for tenders, at the lowest prices offered less than par, or if insufficient 
tenders are received to exhaust the fund, the balance shall be used to pur- 
chase the preferred stock at call by lot. The preferred stock shall have 


$35,833 


15,518 
x777 ,621 


exclusive voting power in all matters (except to elect three directors) , 
includin, 


but stoc’ 


the right to elect eight out of a total of 11 directors of the company, 
may be voted cumulatively in the election of directors. A vote 
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of two-thirds in amount of the = stock shall be required to sell all 
or eggs od all — assets 0 — company, or merge or consolidate the 
company with any other corporation. 

The common stock shall have no voting power except the right to cumul- 
ative voting in the election of three directors, and no more, out of a total 
of 11 directors. Common stock shall have no right to vote on any matter 
submitted to the stockholders, expressly waiving all right to vote, so long 
as the income notes are outstanding, it being expressly understood that 
the holders of preferred stock shall have exclusive voting rights on any 
proposal to sell all or substantially all the assets of the company, or merge 
or consolidate the company with some other corporation. 

»- Income Notes—It is further proposed that the company shall authorize 
and issue its five-year income notes in the approximate face amount of 
$780,000, to bear interest at the rate of 6% per annum, if earned, payable 
— out of the earnings of the company for the preceding fiscal year, 
such interest to be payable annually. The indenture will permit the com- 
any to borrow money and pledge or mortgage its assets as security therefor 
or the purpose of raising working capital and may provide for the sub- 
ordination of the income notes to any indebtedness of the company incurred 
for the pase of obtaining working capital with or without security, 
and to obligations or indebtedness of the company given to obtain perfor- 
mance bonds on any undertaking of the company. 


Offer of New Securities to Present Security Holders 

Composition Noteholders—The debtor offers to the present holders of 
its registered composition notes to exchange for said notes, 40% of the 
face principal amount of said notes (but only to the extent of the next 
lowest multiple of $10 contained in the face thereof) in the new preferred 
stock of the company, and 60% of the face value thereof, plus any odd 
amount not included in preferred stock, in the new income notes of the 
company. 

Stockholders—Debtor offers to its present stockholders to exchange for 
each share of 8% cumulative preferred stock and accumulated dividends 
thereon, one share of the new $1 par value common stock of the new com- 
pany and to exchange for each 10 shares of its present no par common 
Sock one share of the new $1 par value common stock of the company. 

Fulton Finance Co. Noteholders—Debtor proposes to issue to George 
Witsma, Fred W. Kastor and Walter W. Ainsworth, as trustees under 
the noteholders’ protective agreement for the protection of the holders of 
the collateral trust notes of the Fulton Finance Co., new income notes 
and preferred stock on the same ratio.and upon the same basis as offered 
to other holders of its registered composition notes, and in exchange there- 
for, upon the agreement of the trustee that the preferred stock and income 
notes shall be held by them as collateral for the indebtedness of the Fulton 
Finance Co. on the notes of Fulton Finance Co. held by trustees, all col- 
lections and income received from the new income notes and _ preferred 
stock shall be applied to the indebtedness of the Finance Co. in the manner 
and order provided in a certain stipulation dated Nov. 14 1931 between 
the debtor and the trustees made and entered in the matter of Fulton Iron 
Works Co., in the U. 8. District Court, the committee to further agree— 

(a) That until such time as the debtor shall make default under the terms 
of its new income notes or the indenture securing the same, the committee 
will not foreclose or direct the foreclosure or sale of any of the collateral, 
notes, bonds and other securities securing the notes of the Fulton Finance 
Co. provided that the agreement shall not limit the rights or prevent the 
trustees or the trustee under the indenture securing said Finance company 
notes from collecting, settling or liquidating any part of said collateral 


securities. 

(b) That said trustees further ee, so long as the debtor is not in 
default as aforesaid, that they will not sell or dispose of the preferred 
stock or new income notes for less than the face value thereof and accrued 


interest. 

(c) That the new income notes and preferred stock of the debtor so 
held by the trustees shall be subject to reduction or return from time to 
time and not less than annually in case the indebtedness of the Finance 
company on its said notes, including accrued interest thereon, shall be re- 
duced to an amount less than $595,874 plus accrued interest thereon from 
Sept. 3 1931 at the rate of 6% per annum, such reduction to be made to 
the extent of the difference between (a) the aggregate par value of the new 
notes plus aggregate face value of the new preferr stock and (b) the 
indebtedness of the Fulton Finance Co. and accrued interest thereon at 
the end of any annual accounting period, such reduction to be credited 
first by payment of new income notes of the debtor and thereafter to retire- 
ment of preferred stock at par. , 

A hearing on the plan will be held on Dec. 14 next in the above mentioned 
court.—V. 139, p. 2362. 


Furness Corp., Gloucester, N. J.—Trustee A ppointed— 

Alexander L. Rogers, Woodbury, N. J., was recently named tomperte7 
trustee for the corporation, to succeed the co-receivers, Raymond ° 
Baker, General Manager of the plant, and M. L. Praissman. His ap- 
pointment was the first step in the proposed reorganization of the company 
under the Federal Bankruptcy Act. In the petition ie tet by the 
U. 8S. District Court at Camden, liabilities were listed at $1,892,390 and 
assets of $1,450,304. 

Under 7 roposed plan of reorganization the company would issue 
new stock to designated classes A, B and C. Class A would consist 
of an issue of 1,500 1st pref. shares of $100 par value, and would be issued 
at par to subscribers of. new money. Class B would consist of 2,000 2d 
pref. shares of $100 par value, and would be issued at face value to creditors 
to the amount of 50% of their claims. Class C would be an issue of 300,000 
common no par value shares, to be issued as follows: Subscribers to A 
stock would get 100 shares of common for each A share; present preferred 
sharehodders would get five common for each share of present preferred; 

resent common stockholders would get one share of the new common 
‘or each 10 shares of old common.—V. 137, p. 148. 


Gast Brewery, Inc., St. Louis, Mo.—Resists Bankruptcy 

Alex T. Gast, President, has announced that the company will resist 
the efforts of a minority group of creditors who are seeking to have it 
declared bankrupt. He said the action of the company in placing its 
business in the hands of two trustees on Oct. 22 for the benefit of creditors 
was indorsed by 75% of the creditors and the company is planning an 
expansion program which is expected to greatly increase its revenue. 

n an involuntary petition in pew fer, erg filed against the oar 
Oct. 26 by four creditors it was alleged that the appointment of Fr _ 
Drybrough and I. F. Fossick as trustees for creditors constituted an act 
of bankruptcy.—V. 137, p. 1419 


General Electric Co.—Locomotive Order— 
See Pennsylvania RR. below.—V. 139, p. 2994. 


General Motors Corp.—Foreign Sales Higher— 

General Motors sales in the overseas markets of the world for the first 10 
months of 1934 totaled 187,827 units, compared with 102,273 units in 1933, 
a gain of 83.7%. These figures include cars and trucks of General Motors 
manufacture from American, English and German sources. The heaviest 
proportion of the increase is accounted for by gains in the American-source 
volume,.in the instance specifically, of Chevrolet, Buick, Oldsmobile, 
Pontiac, LaSalle and Cadillac vehicles produced in the United States. 
Ope! sales in Germany, and Vauxhall sales in the British Isles, also showed 

stantial increases. 
suv hile ‘automotive volumes generally abroad have not shown the sub- 
stantial increases in evidence in the United States during the past 18 
months, export sales of American-source vehicles have moved ahead more 
rapidly than domestic sales in the United States, and General Motors own 
volume, from all sources, has moved ahead more rapidly still. General 
Motors percentage of total automotive consumption in the overseas world 
is now in excess of 22% computed against cars and trucks of all sources, 
including American, English, French, German, Italian and others. This 
represents the largest share that General Motors has ever attained of this 
total foreign market, which willrun to more than 1,000,000 vehicles in 1934. 

Recovery throughout the overseas world is general, and extends to 
practically all markets with the exception of a few on the Continent of 
Europe. Automotive consumption abroad is still far short of the levels 
attained in 1928 and 1929, however, and the results being sought by the 
Administration under the Trade Agreements Act for the expansion of forei 
trade generally are being watched with keen interest. In Cuba, where the 
first of these trade agreements has been brought into force, automotive 
consumptiou is running heavily ahead of a year ago. 


Oldsmobile 1935 Production Plans— 


The Oldsmobile division of General Motors is spending $2,500,000 to 
double its production capacity for 1935, company officials state. Nearly 
2,000 men are installing machinery, enlarging assembly lines and re-arrang- 
ing the plant, it is said. 
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Oldsmobile plans*to’produce 150,000 cars in 1935, 
Ralston, Vice-President. This will be mn 
Pproduction.—V. 139, p. 2994. 




















.. General ;Steel {Castings Corp.—Earnings— oe 
9 Mos. End. Sept. 30— 1934 1933. @@ 1932 ae 
Profit from operation _-- $88,994 loss$454,666 feeb 140° 405 loss$388 ,453 
Depreciation. __._...-- 873,479 914,513 944,560 890,222 
Rint eiaiincnatie indie $784,485 $1,369,179 $1,093,965 $1,278,675 
Other income____....-- 3923 179,814 235,619 342, 
i bs Saab ah tat shine abate $663,562 $1,189,365 $858,345 936,649 
Bond int. & amortiz_-- 702,664 707 ,376 746,632 $380 856 
“a = patents & 
en ee ~essessa 8 80«<aasuew - neavee y 
Prov. for shrinkage in —— 
marketable securities. § -.-... 81,296 2100600 aasede 
i aC $1,366,226 $1,978,037 $1,815,563 $2, , 
Preferred dividends..-. -..-.. pang? sous: . pacts ’ 300 :000 
4 ee $1,366.226 $1,978,037 $1,815,563 $2,303,125 
—V. 139, p. 929. — 


Georgia & Florida RR.—£Zarnings— 
—First, Week of Nov. “= an. 1 to Noo. 7—— 


1933 1934 1933 
Gross earnings... -.--- $18,000 $17,550 $896,141 $844,476 
Note—Effective with the close of business Oct. 15 1934, operation of 
trains on Tennille Branch—McAdoo to Tennille, Ga., 57 miles—was 
discontinued. Mail and express revenue decreased approximately $200 
per week by reasop of discontinuance of this service.—V. 139. p. 2995. 


Glidden Co.—Listing— 

The Securities and Exchange Commission has*denied the application for 
continuance of unlisted trading privileges on the New York Curb Exchange 
of the 544 % gold notes, due June 1 1935, stamped to indicate the extension 
of maturity to June 1 1939.—V. 139, p. 2830. 


Globe & Rutgers Fire Insurance Co.—Will Ask Court 
on Nov. 23 for Rehabilitation Order— 
ra. The company will apply. to Justice Alfred Frankenthaler in the New York 
Supreme Court on Nov. 23 for authority to declare its plan of rehabilitation 
operative. The Reconstruction Finance Corporation, which, under the 
plan, will receive up to $3,500,000 in first preferred stock of the reorganized 
company, has approved the plan. 
» xT he company received on Nov. 14 from the Supreme Court an extension of 
time.to Nov. 27 in which to declare the plan operative. It expects to resume 
business early in December.—V. 139, p. 2995. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—To Close Mine— 


A special meeting of stockholders has been called for Dec. 12 to vote on 
empowering directors to shut down the Anyox properties, the only mine 
the company now has in operation. Stockholders will also vote upon 
whether directors shall borrow further sums of money and(or) shall sell 
the company’s copper,on hand. 

The letter to stockholders explains that the present situation as to 
probable ore reserves at the end of 1934 will be different than what it was 
two years ago, and makes the problem different than existed at the be- 
ginning of the year in that the price of copper in the foreign market is 
considerably lower and the cost of production higher. 

The letter also states that while the company has sold some copper it 
still has on hand a substantial amount of blister and refined copper which 
has not been sold because of the low prices that have been prevailing for 
some time in the foreign market. Some of this copper is pledged as col- 
lateral for loans totaling $1,275,000. In order to continue operations 
it will be necessary the latter fpr out to make further borrowings secured 
by additional copper or to sell copper abroad at current prices, even though 
they be less than cost.—V. 139, p. 2678. 


Green Mountain Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $6 cumulative preferred stock, no par value, pay- 
able Dec. 1 to holders of record Nov. 15. A similar distribution was made 
on this issue each quarter since and including June 1 1933 prior to which 
regular quarterly disbursements of $1.50 per share were made. 

Accruals on the preferred stock after the Dec. 1 payment will amount to 
$5.25 per share.—V. 139, p. 1403. 


(L.) Greif & Bro.,s Inc.—Removed from Unlisted Trading 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the preferred stock, par $100.—V. 128, p. 1741 


Gulf Oil Corp.—Suit Against Stockholders Dismissed— 
U.S. Supreme Court Denies Review— 


The U. S. Supreme Court has denied a petition by Albert R. Knight 
for a review of a lower court decision in favor of William L. Mellon and 
other stockholders of the corporation in a suit brought under the Act of 
1863 ‘‘to prevent and punish frauds against the Government through alleged 
tax evasions.’’ Mr. ight brought action based onan alleged fraudulent 
evasion of the income tax laws by William L. Mellon, H. L. Stone, Gale R. 
Nutty, F. A. Leovy, W. J. Guthrie and George S. Davison, charging failure 
to report receipts of Gulf Oil Corp. stock. 

Under the antiquated law it is provided that persons bringing such 
suits should be entitled to one-half the forfeiture and damages recovered 
by the Government. Mr. Mellon is charged with defrauding the Govern- 
ment of $2,602,662, Messrs. Stone and Nutty $241,318, Mr. Guthrie 
$135,962, and Mr. Davison $160,938°* 


Tenders— 


The Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa., will until 
noon, Noy. 30, receive bids for the sale to it of 15-year 5% debenture gold 
bonds, dated Dec. 1 1922, to an amount sufficient to exhaust $2,000,000 
at prices not to exceed par and interest. 


Sells Iray Holdings to Standard— 

The company has disposed of its holdings in the Iraq oil fields of Mesopo- 
tamia to Standard Oil Co. (New Jersey) and Socony-Vacuum Oil Co., 
who will thus have the sole American interest in the Iraq oil development. 
The consideration paid is said to be approximately $5,000,000. 

The reason for the action is understood to be that the company has no 
facilities for the handling of the oil, while Standard of New Jersey and 
Socony have adjacent marketing facilities under joint control in Standard- 
Vacuum Oil Co. The ‘Wall Street Journal”’ states: : 

“The American interest of 2334 % in Iraq Petroleum Co. is held through 
the Near East Development Co., which will be entirely owned by Standard 
of New Jersey and Socony as a result of the purchase of Gulf’s holdings. 

The other ownership in Iraq Petroleum Co., Ltd., is held 23 4 Ze by Anglo- 
Persian Oil Co., 2334% by Royal Dutch-Shell, 2334 % by a French group 
and 5% by C. 8. Gulbenkian. ? . af 

Originally, Atlantic Refining Co. also held an interest in Near East 
Development Co., but in 1931 sold it to Standard Oil Co. (New Jersey). 
Gulf has also sold its smal]l marketing facilities in Italy to Royal Dutch 
Shell.—V. 138, p. 2251. 


Gulf Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.; 








Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings____.___- $91,830 $74,562 $1,049,697 $825,932 
Oper. exps., incl. mainte- 

’ nance and taxes_____- 55,858 45,737 684 ,867 508,590 

Vixed charges......... 16,214 15,208 203 ,496 182,295 

Provision for retirement 

2, eae 3,250 2,500 36,678 30,000 

Divs. on Ist pref. stock. 5,592 5,594 67,123 67 ,334 
SS a eas $10,915 $5,521 $57 ,531 $37,711 


—V. 139, p. 2520. 


Haddam Distillers Corp., Moodus, Conn.— Stop Order— 
A warning to registrants of securities that false appraisals would not 
‘be tolerated was sounded Oct. 29 by the Securities and Exchange Com- 
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mission in a decision terming ‘‘untrue” statements by Standard Appraisa 
Co. in its appraisals on properties of Haddam Distillers Corp. 

The Commission issued a stop order on the registration statement of 
the corporation, seeking to register $250,000 in stock. This is the first 
such order issued by the agency since it took over jurisdiction of the 
Securities Act of 1933 on Sept. 1 last. 

In the decision on the company the Commission pointed out that now 
that deficiencies have been called forcibly to the registrant's attention, 
the latter hopes by curing them to regain its right to sell securities. 

In its attack on the appraisal rendered by Standard Appraisal Co., the 

mm that testimony before the Federal Trade Commission 
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ission 

‘‘impelled toward the view that there was a dishonest attempt to inflate 

values beyond any mum that differences of opinion might condone."’ 
The Commission said that it was clear that the machinery and equip- 

ment which were not located on the property, were never seen by the a 

} mtr ne despite the fact that he was obligated to inspect them by the 

con » 


Harris Abattoir Co., Ltd.—Bonds Called— 

All of the outstanding lst mtge. sinking fund 6% 20-year bonds, series A, 
dated July 1 1927, have been called for redemption as of Jan. 1 1935 at 
103 and interest.—V. 125, p. 1059. 

Hershey Chocolate Corp. (& Subs.)—Earnings— 

Period End. Sept.30— 1934—3 Mos.—1933 




















1934—9 Mos.—1933 
Gross profit on sales__._. $2,601,747 $2,044,391 LL _L $5,587,351 
Shipping expenses ._-__- 540,15 eee #8 ssedcae 52,351 
Sell. & gen. adm. exp.--. 439,459 oo 1,435,831 
Operating profit -.-.. $1,622,135 $1,356,639 $4,658,964 $3,799,169 
Other income.....-..... 86,283 57,316 226,662 129,645 
Gross income_-_...... $1,708,418 $1,413,955 $4,885,626 $3,928,814 
Cash discount, &c.....-. 27, 115,765 413,550 322,192 
Federal taxes. ......... 217,436 178,501 614,911 495,910 
Net income....--.... $1,363,916 $1,119,689 $3,857,165 $3,110,712 
Conv. preferred divs. -_. 253, 259,068 61,532 778,204 
Common dividends. ~~ _. 526,312 546,487 1,578,934 1,639,461 
eee ee $583,760 $314,134 $1,516,699 $693 ,047 
Shares com. stock out- 
standing (no par) .._- 701,749 728,649 701,749 728,649 
Earnings per share____- $1.58 $1.18 $4.05 $3.20 
Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— $ $ Liabiltttes— $ $ 
Land, bldg., &c...19,358,424 18,804,709] a Preferred stock. 271,351 271,351 
Cl 1,104,119 935,014|b Common stock. 728,649 728,649 
Hershey Chocolate Notes & loans pay. 1,750,000 -..-... 
Corp. conv. pref. Mtgs. due Dec. 1 
PI Rccccnsssve 1,287,635 CO ll A 
Common stock in Accounts payable. 599,096 552,440 
treasury -....-- 41,230,675 $-..... Accrued Fed. tax. 783,158 684,487 
Accts. receivable.. 2,405,488 1,598,821! Accrued dividends 780,156 805,5 
Inventories ---.-.-- 6,503,498 5,807,094] Deprec. reserve._.10,332,375 9,658,367 
Deferred assets... 400,476 278,104] Surplus at organiz. 2,820,830 2,820,830 
Earned surplus. ..14,224,700 12,588,830 
0 ere 32,290,315 28,260,509 "EO Re skewness 32,290,315 28,260,509 





a Represented by 271,351 no par shares. b Represented by 728,649 
no par shares. c Represented by 17,507 shares at cost in 1934 and 12,283 
we at cost in 1933. d Represented by 26,900 shares at cost.—V. 139, 
D. 5 


Heyden Chemical Corp.—¥Fztra Distribution— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the ey quarterly dividend of like amount on the common 
stock, par $10. he extra distribution is bay ny on Jan. 2 to holders of 
record Nov. 26. The regular quarterly dividend is payable Dec. 1 to holders 
of record Nov. 26 


An extra dividend of 10 cents fet share was distributed on the above issue 
on March 1 last.—V. 139, p. 1555. 


Hinde & Dauch Paper Co.—Accumulation Dividend— 

A dividend of $1.50 per share was paid on account of accumulations on 
the 6% cumulative preferred stock, series A Nov. 15 to holders of record 
Nov. 8. This was the first ae made on this issue since Aug. 1 1931 
when a regular quarterly distribution of $1.50 per share was made. 

Accumulations after the payment of the above dividend amounts to $18 
per share.—V. 137, p. 1945. 


(Charles E.) Hires Co.—Earnings— 























Years End. Sept. 30— 1934 1933 1932 1931 
Net sales__...----..-. $1,862,851 $2,059,188 $2,976,399 $4,445,705 
Cost of sales & oper.exp. 1,558,595 1,697,766 2,398,984 3,572,995 
Depreciation .......--- 236,653 247,188 266,668 280,000 

Net operating profit_- $67,603 $114,234 $310,747 $592,711 
Other deductions (net) - 8,990 14,764 37,874 58,701 
Prov. for U. S. & Can. 

taxes (estimated) -___- 21,800 7,000 48,300 73,850 

Net profit for period -- $36,813 $92,469 $224,573 $460,160 
Surplus at begin. of year 1,808,732 1,845,869 1,926,986 1,812,880 
Elim. of excess prof. for 

pS Be ge eee Criss. __. danuno 

Total surplus. --...-- $1,845,546 $1,938,338 $2,168,286 $2,273,040 
Class A dividends... -- 120,531 99,30 133,704 146,173 
ee ee = lkkewee saninme 0,000 180,000 
a on manag’t mots ieee eenee ry : 

mploy. group annuity 

Dp “te . bt Se ees 24,722 90406 jio«sseséi suacce 
Reval. of perm. assets of 

subsidiary company... ~=— - ------ C208 0 8§=6—iseece 0606—Ct 
Prov. for decline in Can- 

adian rate of exchange ------ 8 -<-<-- <-«--=-- 12,000 
Sundry adjustments--- 2,216 495 970 136 

Surplus, Sept. 30___. $1,698,077 $1,808,732 $1,845,869 $1,926,986 
Shs. of cl. A stk. outst’g- 47,696 65,737 66,417 70,937 
Earnings per share-_-_--- $0.77 $1.40 $3.38 

Consolidated Condensed Balance Sheet Sept. 30 
Assets— 1934 1933 TAabdtlittes— 1934 1933 
x Land, bldgs.,ma- y Capital stock. _.$2,440,640 $2,877,731 
chin’y & eq., &c.32,874,990 $3,062,911] Acc’ts payable---_- 12,141 23,10 
oS a 538,037 684,162] Accrued salaries, 
Due from cust’ers, commis’ns, &c_- 29,026 27,709 
trade adv.,&c.. 275,121 367,554] Res. for decline in 
Mdse. inventory -- 193,705 251,456 Canadian rate of 
Cash val. of lifeins 254,470 238,290 - go er ee 9,000 
Ma able s Ss. ef'c ncome on 
er EY a. 77,559 176,929 "OY sales 92,681 126,105 
Other assets-_.-..-- 61,417 107,524| Res. for U. 8., &c., 
- COU areskss 21,800 7,000 
“a. ei 1 1 | Other liabilities __- 61,642 get 
; ; f 5,832 | Res. f eo 2, 
Deferred charges. . 80,705 65 ced ola , - -- 1 oe O77 1,908°783 
er $4,356,005 $4,954,661 | $4,356,005 $4,954,661 





After deducting allowance for depreciation of $1,747,392 in 1934 and 
$1 591.783 in 1933. y Represented by 47,696 shares class A stock (65,737 
shares in 1933) and 90,000 shares of class B stock and 3,872 shares of 
management stock.—V. 138, p. 3273. 


Hoffman Building, Inc., N. Y. City—Sale— 

The 25-story General Motors Building and leasehold at Broadway, 
8th Ave., 57th and 58th Sts., N. Y. City, was knocked down on a $15, 
bid Oct. 29 at a foreclosure auction to Edward E. McNally, Vice-President 
of the Charles F. Noyes Co., Inc. Mr. McNally was acting for parties 


in interest, according to Charles F. Noyes, whose firm is to continue 
management of the building. 


3156 Financial 


The third mortgage leasehold judgment against the building amounted 
to $2,221,452, plus about $115,000 in taxes and other charges. The sale 
was subject to prior fee and leasehold paosseqges totaling about $8,300,000. 

The action was brought by the Colonial Trust Co., originally suing as 
the Hibernia Trust Co., as successor trustee under a mortgage given by 
Hoffman Building, Inc., to the Plaza Trust Co., as trustee. The de- 
fendante in the action were Buff Building, Inc., originally sued as Hoffman 
Building, Inc., and others. 

The General Motors Corp. does not own the pro y. The firm oc- 
cupies about 200,000 square feet in the structure under a long-term lease 
The foreclosure did not involve the land. Joseph P. Day was the auc- 
tioneer.—V. 133. p. 1935. 


(R.) Hoe & Co., Inc.— Depositary— 

Chemical Bank & Trust Co., New York, has been appointed depositary 
under the plan and agreement of readjustment covering 64% bonds and 
7% notes and class A stock.—V. 139, p. 2997. 


Hollinger Consolidated Gold Mines, Ltd.—£zira Div.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock, par $5, both payable Dec. 3 to holders of record Noy. 16. A similar 
distribution was made on Nov. 5 as against an extra of 10 cents per share 
in addition to the usual monthly dividend paid on Oct. 8. _ Extra dividends 
of 5 cents per share were also paid on Sept. 10, Aug. 13, July 16, June 18, 
May 21 and April 23 last, while on March 26 last an extra of 15 cents per 
share was distributed.—V. 139, p. 2521. 


Holyoke Water Power Co.—Earnings— 




















Years End. Sept. 30— 1934 1933 1932 1931 
Net oper iaccuee a $350,810 $323,014 $342,213 $355,493 
Other income-.-........- 44,580 48,831 55,407 64,341 

Gross income_-.------ $395,390 $371.845 $397 .620 $419.834 
Gen. exp. & other chgs..- 104,814 92,270 95,799 109.546 

Net profit........... $290,575 $279.575 $301,821 $310,288 
Prev. surp. (adjusted).. 4,255,720 4,295,077 4,422,934 4,504,345 
poset ches: to surplus. Drei'sed Driloe Dr66.607 7277 

pecial chgs. to surplus. é . —— 60ClC ele 
Incr. in mkt. val.ofsec. ----.-- ,840 Dr48,480 Dr22,250 

Total surplus........ $4,529,835 $4,.582.420 $4,609,578 $4,792,383 
STEED csvewanadunn 288 .000 288 ,000 288 .000 36 
ye eee 26,000 38,700 26,500 33, 

' Surplus, Sept. 30_.-. $4,215,835 $4,255,720 $4,295,077 $4,422,883 
Shs. capital stock out- 

standing (par $100)_- 24,000 24 ,000 24 ,000 . 

Earnings per share-_-_.-- $12.11 $11.65 $12.58 $12.92 
Condensed Balance Sheet Spet. 30 

Assets— 1934 1933 | TAadtltites— 1934 1933 
x Property.....- y$5,934,608y$5,921,464 Capital stock__-.-. $2,400,000 $2,400,000 
Investments _.__- 108,878 117,258 | Res. for Fed. ine. 
lst mtg. notes rec. | taxes (est.).... 22,100 35,982 

(due after lyr.) 296,340 314,090 | Unreal. profit on 
OM. catankakcas 369,361 401,819| real estate sales_ 49,578 54,657 
Silver bullion. _-_- | Accounts payable. 25,976 22,905 
Other notes receiv. | Salaries and wages 

(due on demand | ESS 1,526 1,518 

or after 1 year) - 82,483 67,393 | Accrued for Feder’! 

Ctfs. of deposit... 388,748 363,748 cap. stock tax... ae 80s eens 
City & town notes 23,000 10,000 Dividend payable. 72,000 72,000 
Other notes receiv. | Div. unclaimed--. 236 274 

(due withinlyr.) Pr Local taxes, paya- 

Accts.rec.(lessres.) 104,908 118,652 ble Oct. 16..... 130,867 140,217 
lst mtg. notes rec. | State taxes pay’le 

(due on demand gg. % eee 5,722 4,434 

or within 1 yr.)_ 4,300 4,550 , Other reserves____ 65,000 65,000 
Div. & int. rec. | Unearned interest - 116 55 

ee 4,862 5,040 Res. for maint. & 
Fuel and supplies- 36,256 53,419, improvement... 500,00 500,000 
Advanced exps__- 73,397 81,739 | Surplus.......... 4,215,835 4,255,720 
Accounts rec. (not 

current) ....... 4 33,446 93,589 

TE nacheninne $7,489,758 $7,552,760! Total .......-- $7,489,758 $7,552,760 


x Unimproved real estate owned prior to 1913 is valued on the basis of 
assessed values April 1 1913; other property at cost. Pf After deducting 
re A poonve for depreciation in 1934 and $1,405,466 in 1933.— 

. » De " 


Home Title Insurance Co., Brooklyn, N. Y.—Report on 
Rehabilitation— 


More than $2,324,600 was paid in interest to mortgagees and certificate 
holders of the company during its first year of rehabilitation, George S. 
Van Schaick, New York State Superintendent of Insurance, reported 
Oct. 27. This represents an average interest rate of 4.78%, according 
to the figures. 

At the same time Mr. Van Schaick reported that many of the company’s 
investors were receiving full interest of 544%, ‘“‘but there were still some 
who were receiving little or nothing.” 

He said that since Aug. 4 1933 holders of whole mortgages had received 
payments in satisfaction or reduction of the principal amount of their 
mortgages acerorating $774,927 and holders of mortgage certificates 
had received $172,542. In addition, he said, holders of $2,403,667 in 
whole mortgages and $115,350 in certificates had received Home Owners’ 
Loan Corporation bonds in exchange for their mortgage certificates. This 
made total payments of $3,466,485 since Aug. 4 1933 in the form of cash 
or HOLC bonds.—V. 138, p. 4128. 


Hotel Drake, N. Y. City—Hearing on Plan— 

The American Arbitration Association announced Novy. 10 that a board 
has been appointed to hold a hearing on the proposed plan for the reor- 
| et heey of the coupe. The board is comprised of Spruille Braden, 

esident of Parker, Braden & Armstead and easurer of the Kingscote 
Realty og and Braden Realty Corp.; Morton R. Cross, President of 
the Cross Brown Co., and George W. Naumburg, former Chairman 
of Governor Lehman's New York Guaranteed Mortgage Protection Corp. 

The hearings will begin on Nov. 21 at the headquarters of the asso- 
ciation, 521 Fifth Ave., N. Y. City. They will be open to holders of the 
$3,400,000 defaulted bonds of the hotel. The bondholders’ protective 
committee has completed a plan for reorganization which must be approved 
by the arbitrators before it can become effective. —V. 135, p. 3531. 


Hotel La Salle, Chicago.—Receivership Continued— 
Operation of the hotel under receivership was ordered continued in- 
definitely by Federal Judge John P. Barnes, at Chicago on Nov. 1, pend- 
ings reorganization. 
hurlow G. Essington, the receiver, serge to the Court that the hotel 
mateee net profit of $68,000 from April 1 to Oct. 31 of this year.—V. 139, 


Hotel Lexington (Lexington Hotel Corp.), N. Y. City 
— Reorganization Petition— 


United States District Court Judge Alfred C. Coxe recently handed 
down a decision approving the re filed on behalf of individual bond- 
holders by McManus, Ernst Ernst and Maurice B. and Daniel W. 
Blumenthal, praying for leave to reorganize the corporation under Sec. 77-B 
of the Bankruptcy Act. 

Judge Coxe directed a stay of all actions now pending in the New York 
State Supreme Court, especially the pending Seonenee and accounting 

roceedings. His decision ousts the New York State Supreme Court 
om any jurisdiction over the Hotel Lexington and places the same within 
the jurisdiction of the U. 8. District Court.—V. 139, p. 1086. 


Household Finance Corp.—Equalizing Dividends— 

The directors have declared dividends of 15 cents per share on the no par 
class A and class B stocks payable Dec. 1 to holders of record Nov. 26. 
The com y states that these payments are equalizing dividends to 


reestablish the proper proportions between dividends paid on the preference 
tocks this year.—V. 139, p. 2678. . 


and common s 








Chronicle 
Hotel Waldorf-Astoria Corp.—Hearing Dec. 3— 


The hearing, for the consideration of the plan of reorganization, filed 
under Sec. 77-B of the Bankruptcy Act, which was directed to be held 
Nov. 1 1934, has been postponed to Dec. 3.—V. 139, p. 1404. 


Hudson Motor Car Co.—November Sales— 

Sales of Terraplane and Hudson cars for the first week in November 
were higher than for any corresponding period since 1929, according to a 
statement issued by the company. 

‘Retail deliveries for the first week of November totaled well over a 
thousand cars, with final figures from some territories still missing,’’ the 
company states. ‘Retail sales for the first week in November of this 
year were 56% greater than for the same period in 1933."’ 


Canadian and Export Automobile Markets Record Large 
Gains over a Year Ago— 


The company's peocuaten of Hudson and Terraplane cars in Canada 
during the first elg t months of 1934 registered a gain of 181% compared 
with the output for the corresponding period of 1933, the company an- 
nounced. is compares with an increase of 92% in the production of all 
cars in Canada during the game period, including the output of the Hudson 
company. During the same period 5.21% of all new cars registered in 
Rastere Conese were Hudson produced against 3.38% in the corresponding 
period in H 

Exports of American cars from the United States, the company ints 
out, show similar phenomenal gains. Exports of all cars, excluding Fords, 
increased 134% during the eight months ended August or from 48,020 in 
1933 to 112,589 in 1934. Hudson's exports alone for the same period in- 
creased 146% from 4,033 to 9,909. Hudson's percentage of total exports 
on sea shove basis was 8.8% for the first eight months of 1934.—V. 139, 
p. ° 


Illinois Bell Telephone Co.—Larnings— 
Period End.Sept.30— _1934—Month—1933 1934—9 Mos.—1933 


Nov. 17 1934 











Operating revenues-_-_-_- $5,999,040 $5,985,307 $38,800,1 11 $54,602,561 
Uncollectible oper. rev... 7,285 43,626 Crs40,811 536,479 
Operating revenues... $5,991,755 $5,941,681 $39,640,921 54,066,082 
Operating expenses _ __ -- 4,370,465 3,890,138 22,406,708 37,661,562 
Net oper. revenues... $1,621,290 $2,051,543 $17,234,213 $16,404,520 
Operating taxes_._.__ -_ 788,430 886 403 6,939,381 7,165,428 
Net operatingincome. $832,860 $1,165,140 $10,294,832 $9,239,092 


—V. 139, p. 2832 


Indiana Harbor 


Belt RR.—Earnings— 
Pertod End. Sept. 30— 


1934—Month—1933 











1934—-9 Mos.—1933 

Railway oper. revenues. $671,974 $705.768 $6,366,342 $5,686,148 
Railway oper. expenses 406 ,492 430,978 3,715,291 3,346,350 
Railway tax accruals___ 49,517 46,885 488,228 442,017 
Uncollect. rwy. revenues ”  Cwanan 131 : 
Equip. and joint facility be 

erased 31,216 59,453 423,455 491,890 

Net ry. oper.income. $184,743 $168,450 $1,739,236 $1,405,845 
Miscell. & non-oper. inc. ‘ 4,800 24,331 25,360 

Gross income. _..._.- $186,301 $173,250 $1,763,568 $1,431,206 
Deducts. from gross inc. 42,050 42,042 380,638 381,074 

Net income. -_-_...... $144,251 $131,208 $1,382,930 $1,050,132 
—V.139, p. 2365. 


Interborough Rapid Transit Co.—<Step Taken Toward 
Rapid Transit’s Unification in N. Y. City—Directors Adopt 
Resolutions Heretofore Obstacle in Parleys— 


Another step in the direction of rapid transit unification in N. Y. City 
was taken Nov. 14 when directors of 1. R. T. Co. adopted a set of resolu- 
tions which, subject to stockholders’ ratification, atl de for settlement of 
a claims of the Interborough and of Manhattan Ry., hereto- 
fore an obstacle to negotiations with the city. The Manhattan directors- 
several days ago adopted similar resolutions. 

The Interborough board also agreed to a division of the amount which, 
in the event of unification, will be available to the equities of the two com- 
panies after bondholders and other creditors have been satisfied. It is 
understood that 66% of this amount would go to Manhattan modified 
guarantee stockholders and 34% to Interborough stockholders. 

The retention of Samuel Untermyer as special counsel in unification 
nage also was approved by the Interborough board. 

/ithin the next few weeks stockholders of the two companies are expected 
to meet to act on the resolutions adopted by the two boards. 

At the annual meeting of Manhattan Ry Co., also held Nov. 14, Charles 
Franklin, counsel for the company, said that once stockholders ratified the 
agreements approved by directors, negotiations would be undertaken to 
8 hearings before the Transit Commission on unification. He explained 
that in previous conferences with Mayor LaGuardia, Samuel Seabury and 
other representatives of the city the main obstacle had been that the two 
companies were not of one mind. This situation, he believed, now was 
corrected.—V. 139, p. 2833. 


International Milling Co. (of Del.) & Subs.—Earnings 














Years End. Aug. 31— 1934 1933 1932 1931 
x Trading profits... - $1,444,254 $1,169,095 $1,125,576 $1,307,313 
7% pref. dividends ----- 227 ,699 231,518 242 552 250,677 
6% pref. dividends-_---- ,688 51,625 54,258 ’ 
Common dividends - - ~~ - 425,000 ,000 : ’ 
Approp. for pension res 100,000 po eS 
Balance, surplus-_-.--- $640,867 $385,951 $328,766 $500,219 
Previous surplus_-----~- 7,450,108 6,824,059 6,917,478 6,398,294 
a, er ee wen... saeasee io sesess 8 <éseba« 14, 
a 23,981 4,178 
Misc. adjust. DEIOF YEQFB ewes www ee 138,681 4 «ssies 
Disc. on pf. stk. retired_ 15,094 208 8 8 aceceu 86) Seeeee 
Adjust. for exchange--- 112,222 215,263 S485 #}#aweuce 
Total surplus-_-...---- $8,218,291 $7,450,108 $6,824,059 $6,917,478 
Shares com. stock out- 
standing (no par)-_--- 100,000 100,000 100,000 100,000 
Earnings per share----- $11.66 $8.86 $8.29 $10.00 
x After making full provision for Federal and Canadian taxes. 
Consolidated Balance Sheet Aug. 31 
1934 1933 1934 1933 
Assets— $ ~ Liabiltties— $s 
Property & plant. 7,964,951 7,946,963|7% pref. stock... 3,351,800 3,430,100 
“Ses ee 1,197,931 902,257|6% pref. stock... 867,900 890,600 
x Accts. receivable 2,851,935 1,890,423)}y Common stock. 2,500,000 2,500,000 
Investments ...-- 1,845,504 1,875,078] Notes payable__.. 4,946,500 3,980,427 
Salesmen advances --.---- 14,769} Accts. payable... 1,181,097 1,239,645 
Adv. on grain_._- 164,571 187,989 | Pref. div. accrued. 69,624 69,707 
Due from employ- 25,565 25,224] Processing taxes.. 752,075 326,431 
Membership. - - ~~ 39,400 45,551 | Taxes, int., comm. 
Inventories - _-..- 10,973,554 10,183,210 &c., accrued... 66,711 481,036 
Prepaid accounts. 202,332 192,223 | Due to sub. co-_ -.-_- GOiGe saesces 
Treasury preferred Res. for Can. exch. 
ee 99,975 180,034 on net curr .ass’ts 
Cee, Oe Olesen 186,869 
Reserve for maint. 
& depreciation. 2,616,360 2,380,170 
Conting. reserve... 437,000 301,812 
Other reserves.... 310,285 206,816 
eee 8,218,290 7,450,108 
Te cnccwnen 25.365.717 28,443.724) Totai.........- 25,365,717 23,443,724 





x Accounts receivable, less reserves. 
par shares. 
Acquires Mill and Elevator Company— 


The Greenville Mill & Elevator Co. was sold on Oct. 20 to the Inter- 
national Milling Co. for approximately $300,000, according to a statement 
by J. M. Bruzek, President of the latter company.—V. 137, p. 3682 


y Represented by 100,000 no 
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Jnternational Cigar Machinery Co.—Final Dividend— 
he directors have declared a final dividend of 27 \% cents per share for the 
4 1934 on the common stock, no par value, payable Dec. 10 to holders 
oh record Nov. 27. Company paid quarterly dividends of 45 cents 
are on Nov. 1, Aug. 1 and May 1 last and a quarterly dividend of 3714 
euaned 4 Sane = ag tg to n maintain 
ince and including Aug. 1 1932, prior to which mts per 
share had been distributed every three monthe.--¥. 139, te ge “i 


International Nickel Co. of Canada, Ltd. (& Subs.) — 


This latter rate h 











Period End. Sept. 30-- _1934- 3 Mos.—1933 | 1934—9 Mos.—1933 
PT ktrceaccouns $6,116,396 $5,635,728 $20,948,887 $1 320 
Other income-....._... 108,234 63.688 0.343408 $10,058 38 
Total income_______- $6,224,630 $5,699,416 $21,192,295 $10,218,605 
Adm. and gen. expenses. °318.533 265,214 ° 1,045,639 510718 808 
Federal taxes. ————_-_. - 660.155 604,278  2°255.729 874.975 
Interest paid & accrued- 76,308 120,383 299.471 332.014 
eprec., depletion, &c_. 1,164,468 936,410 3,573,647 2,627,388 
Net profit.__.....__- $4,005,166 $3,773,130 $14,017,808 $5,636,019 
Preferred dividends.... 483147 "483.47 "450, ‘450, 
Common dividends... ~ 2,186°795 ate b 102'380 ee 
0 Aa $1,334,966 3 ; 2 
gnaurlus.---—--,---—- $1,334,966 $3,289,655 $7,465,025 $4,185,595 


standing, no par f 25 
arnings per share eee os setae x 


In an accompanying letter to stockholders, Robert C. Stanley, President 
points out that the ores which the company mines and create are of the 
copper-nickel type. . 

In extracting nickel and making it an important servant of industry’’. 
he writes, _ approximately two pounds of copper are recovered for every 
pound of nickel. This means that copper is now being mined at the rate 
of more than 200,000,000 pounds per year as the direct result of providing 
ae now required in diversified industrial markets throughout the 

: To refine its copper to the high degree of purity demanded by modern 
industry your company participated in the organization of the Ontario 
Refining Co., Ltd. for the construction, as a custom refinery, of a modern 
electrolytic plant at Copper Cliff, Ontario. 

Your company now owns 90% of the capital stock of the Ontario 
Refining Co., Ltd. and that refinery is now engaged exclusively in the 


joe of ‘ORC’ brand electrolytic copper from your company’s blister 


eosce 14,584,025 14,584,025 
$0.24 $0.22 


Consolidated Balance Sheet Sept. 30 








1934 1933 | 1934 1933 
Assets— $ $ | Ltabdtiittes— $ $ 

Property ~.....139,311,729 142,021,871 Preferred stock. 27,627,825 27,621,825 

Investments --- 12,980,974 7,415,508 |x Common stock 60,766,771 60,766,771 
Inventories .... 19,799,944 18,059,060| Debenture stock 

Accounts & bilis of Brit. subs... 5,050,914 7,757,468 

receivable.... 5,700,403 4,944,886) Accts. payable. 2,911,929 2,370,982 

Govt. securities. 1,519,323 1,300,000| Taxes reserves... 2,469,691 1,342,269 

Cash and money Pref. div. pay_- 483,475 483,474 

loaned. ...... 17,276,967 12,313,906 | Exchange reserve 1,143,890 -.-.-. 
Insur., conting. 

| and other res. 6,103,074 6,683,632 

| Capital surplus. 59,841,225 59,924,194 

| Earned surplus. 30,190,546 19,098,616 

WOU new 196,589,340 186,055,235 0 oe 196,589,340 186,055,235 


x Represented by 14,584,025 no par shares.—V. 139, p. 2998. 


International Proprietaries Ltd.—Removed from List— 


The New York .Curb Exchange has removed from unlisted trading 
privileges the,class A stock, no par.—V. 139, p. 2366. 


Iron Fireman Mfg. Co.—50% Stock Dividend— 
The directors have declared a stock dividend of 50% on the common 
stock, no par value, payable Dec. 15 to holders of record Dec. 1. During 
1934 four quarterly cash dividends of 20 cents per share were paid.—V. 


=<. — 








138, PD. 12392 

Island Creek Coal Co.—Production— 

Coal Output (Tons) — 934. 1933. 932. 1931. 
_ Peles 296 427 79,116 285,245 375,078 
OU  , Sea 302,235 292,116 274,145 285,901 
| nT 90,8) 249,143 327,707 332,220 
_ eae 237,116 215,856 244,243 300,34 
[_ eae 333,721 315,919 46,17 336,362 
ar 299,287 334,352 224,635 372,228 
Me Chis cccecued 11,64 396,209 228,989 374,349 
_ | SaaS ae 245,768 17,208 286,321 93,01 
eee 277 ,807 376,352 319,195 419,101 
eo oi cs wen deiau 338,842 362.803 427 ,664 461,061 
Fi RE Sa 0s 6 232,460 323,917 343 ,055 
DES eo cote: § Seeeea 216,966 296,390 336,404 

pe 3,688,500 3,484,623 4,329,023 


—V. 139, p. 2680. 





Jaeger Machine Co.—Dividends Resumed— 

The directors on Nov. 9 declared a dividend of 10 cents per share on the 
capital stock, no par value, payable Dec. 1 to holders of record Nov. 20. 
The last previous dividend paid by the company was on June 1 1931 when 
20 cents per share was distributed. Prior to then 314 cents per share 
was paid each _quarter.—V. 138, p. 1755.44 4 


Jamestown (N. Y.) Westfield & Northwestern RR.— 
Group Offers $100,000 Cash, $300,000 in Bonds for Road— 


A group of Jamestown business men, according to a dispatch, has presented 
an offer to buy the road for $100,000 in cash and $300,000 in bonds at a 
hearing before an examiner of the ISC Commission on an application of the 
Broadhead Holding Co., owner of the road, for abandonment and sale of 
terminal facilities in Jamestown «to the :Erie. RR. ¢ 

The application for abandonment of the 32-mile electric line, which 
operates between Jamestown, Mayville and Westfield, along the east shore 
of Lake Chautauqua, is being opposed ‘vigorously by many interests. 
Abandonment would leave Jamestown and vicinity with only the facilities 
of the Erie RR. for transportation purposes. The electric line connects 
at Mayville with the Pennsylvania and at Westfield with the main lines 
of the New York Central and ‘Nickel Plate RRs. Through routing of 
traffic has been in effect for many years.—V. 106, p. 234°. 


Jamaica Water Supply Co.—Earnings— 











12 Months Ended Sept. 30— 4 1934 1933 1932 
Operating revenues__......-......- «$1,651,028 $1,648,373 $1,638,227 
General and operating ‘expenses _~__-_- 539.774 535,314 540,905 
pT Eas een OF tak 38.078 45,946 
Uncollectible bills............. a 43,136 9,377 9,237 
Taxes, State and local____..._.-... 186 ,427 140,994 147,401 

Operating income... -__.......-.-- $854,578 $924,609 $894,738 
Miscellaneous rent revenues______-_- 489 660 678 
Miscellaneous interest revenues __._- 7,405 971 2,610 

(eee $862,472 '$926,241 $898,027 
Non-operating ‘ revenue deductions 
ht (rent revenues) .........-..-.. on pata 71 1.191 
Interest on long-term debt... ____-- 322,492 326,705 328,876 
Amortiz. of debt discount & expense. 14,5 14,781 14,996 
Refund ‘of State tax!to bondholders_- 4,050 3,82 3,713 
Miscellaneous interest deductions --- 25,405 25,208 13 ,903 
Retirement reserve incl. depreciation — 102,000 102,000 104,72 
Vederal income tax..........-...-.- 40,775 49,357 51,4 

ra] 
Net income transferred to surplus. $353,172 $403 ,650 $379,208 


x Includes $199,009, representing hydrant rental at $45 per annum, 
suspended and not paid. 
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Balance Sheet Sept. 30 











1934 1933 | 1934 1933 
Assets— $ $ | Ltabilittes— SS $ 
Plant and prop- |Common stock... 1,715,941 1,715,941 
ee 12,977,186 12,802,584 | Pref. 744% cum... 1,000,000 1,000, 
COPS tndntcasses 183 232,165 Pref.$6 ser(no par) 1,000,000 1,000,000 
Notes receivable. _ 1,551 2,982 ist mtge. 30-year 
Accounts _—receiv- 5%% gold bond 
i en x531,661 415,580| series A........ 5,859,000 5,916,500 
Material and sup- Notes payable.... -....- ,000 
oe eee 83,766 118,756 | Accounts payable. 22,939 28,508 
Prepayments... .. 14,100 42,231) Advance payments 
Miscellaneous as- (consumers) . ._. 86,543 81,154 
COR cectuntcas 2,850 31,772 | Dividends declar’d 37,500 67,500 
Suspense ac- Taxes accrued_--_. 98,402 65,956 
GOWER. cencace 451,846 460,600 | Interest accrued - . 80,561 81,602 
Consumers’ rev. 
billed inadvance 102,206 103,211 
Misc. unadj. cred. 22,436 15,882 
Retiremt. res., incl 
depreciation.._.. 1,873,296 1,785,541 
Contrib. surplus... 82,069 77,432 
Earned surplus... 2,378,249 1,667,542 
TOO. dadvecde 14,359,144 14,106,670; Total......-.. 14,359,144 14,106,670 


Note—Value of water rights, franchises, &c., appraised by Stone & 
Webster at in excess of 36,000,000 are not includ in the above assets. 


x Includes $199,009 representi hydrant rental at 5 annum, 
suspended and not paid.—V. 139, p. 3207. pisistiatal 


Jenkins Brothers (& Subs.)—Earnings— 


‘i Period— ———_——-3 Mos. Ended ———————-9 Mos. Ended 
~ Sept. 30 °34 June 30 '34Mar. 31 '34 Sept. 30 ‘34 
Net inc. after expenses 
deprec. & other chgs, 























but before Fed. taxes _ $68,539 $60,241 $50,018 $178,798 
me rp th $0.46 $0.39 $0.31 $1.17 
4 combin com,.shs. e ° . . 
—V. 138, p.,3779. 
Kansas Oklahoma & Gulf Ry.—Zarnings— 

Calendar Years— 1933 1932 1931 
Average miles of road operated... . 32 32 
Preignt FOVENUGS. 2.26... cccccnccces $1,740,116 $1,755,047 $2,528,021 
Passenger revenues 3,83 5,160 11,557 
Ali other operating revenues_......- 31,886 32,979 48,693 
ina 4 . 

Railway operating revenue... _ $1,775,837 $1,793,186 $2,588,271 
Maintenance of way and structures... 224,248 210,663 309 417 
Maintenance of equipment-_-.-..-- 134,745 192 302 292 275 
fs, "Se eee 81.409 108,186 159,103 
Transportation expenses_____...__- 415,673 448,153 617,711 
a Alli other operating expenses___._- 6 96,840 Cr41,296 
a . 

Net revenue from railway operation $836.098 $737 042 $1,251,061 
BaWES tHE SOUPURIE. occ cccscccce 205,044 157 ,236 236,758 
Other operating income charges_._-- 177 ,826 169,530 226,765 

ee E 
“Net operating income__.-......-- $453,228 $410,276 $787,538 
Income from investments &c......- - 53,395 52,795 
oo“ I 

Po ee $500,680 $463 ,671 $840,333 
Interest first mortgage bonds_..._.- 197 ,550 197,550 197 ,550 
mm oa 

TEE CR yo nid een ccccscccoesaun $303 ,130 $266,121 $642,783 
DEVE PENG 6 oa da cecdewcswcsuee 272.611 272,606 358 ,503 

4 - 
ee $30,520 def$6,485 $284,280 


a After deducting transportation for investment credit of $8,844 in 1933 
$5,370 in 1932 and $146,882 in 1931 (for prior years’ adjustments required 
by Interstate Commerce Commission). 


General Balance Sheet Dec. 31 











1933 1932 1933 1932 

Assets— 3 $ TAabdiltttes— s $ 
Investments: Road Pref. stock, ser. A 

equip. & gen. exp16,345,866 16,351,417 6% cumul__.-. 2,830,800 2,830,800 
Improvements on Pref. stock, ser. B, 

leased prop. and 6% non-cumul. 280,400 280,400 

miscell. physical Pref. stock, ser. C, 

PFOPSLtY....0-.- 60,356 64,986 6% non-cumul. 5,729,900 5,728,900 
Other investments 921,959 911,790 | Preferred stock... 2,586,300 2,583,800 
0 ee ae 850,700 761,089| Stock Hability for 
Other curr. assets. 172,401 244,156 conversion..... 169,334 172,834 
Deferred assets & lst mtge. bonds... 3,951,000 3,951,000 

unadjust. debits 42,307 44,718] Current Habilities. 183,967 145,295 

Deferred liabilities 326,812 316,011 
Corporate surplus. 2,335,075 2,369,116 

TOE scoceween 18,393,589 18,378,156| Total ......... 18,393,589 18,378,156 

—V. 139 p. 2833. 


Keith-Albee-Orpheum Corp. (& Subs.)—Earnings— 
39 Weeks Ended Sept. 29— 1934 1933 
Net loss after deducting all charges, prov. for Fed. 
te. Sa ae eo aa oc ccceo ene suakcaae y$168,546 «$552,793 
x Includes a net loss of $124.836 of Orpheum Circuit, Inc. and its sub- 
sidiaries from Jan. 1 1933 to Jan. 27 1933, on which latter date Orpheum 
Circuit, Inc. was adjudicated bankrupt. y Depreciation amounted to 
$703,263 in 1934.—V. 139, p. 1556. 


Kelly-Springfield Tire Co.—Case Delayed— 

Argument on an order requiring the officers of the company to show cause 
why a receiver should not be appointed was postponed Nov. 13 until Nov. 19 
by Vice Chancellor Charles M. Egan in Jersey City. Merritt Lane, Counsel 
for the company, said that a week’s time was necessary to prepare replies 
to the contention of the petitioners that the company is mismanaged and 
losing money .—V. 139, p. 2999. 


Kobacker Stores, Inc.—Accumulation Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, ae $100, payable 
Dec. 1 to holders of record Nov. 15. A similar distribution was made 
on Dec. 1 1933 and Dec. 1 1932, this latter being the first payment made 
since — 1 1931 when a regular quarterly payment of $1.75 per share 
was made. 

Accumulations after the payment of the above dividend will amount 
to $15.75 per share.—V. 139, p. 2051. 


Keefer Realty Corp.—Sale— 

Property of the corporation will be put up for public auction on 
by the Sheriff of Montreal for nonpayment of taxes, according to 
ficial notice appearing in the Quebec ‘‘Gazette.”’ 
the company on back taxes amounts to $34,545. 

This company built the Keefer Building in Montreal. It is a 10-story 
office structure, with stores on the ground floor. In order to finance 
the undertaking the former W. A. MacKenzie & Co. made a public offering 
of 6% % 1st mtge. bonds, due 1943. Most recent information is that the 
company has outstanding $723,000 of these bonds and in addition $50,000 
of common stock. 

Interest on the funded debt was defaulted on Dec. 1 1932. Followed 
a meeting of the bondholders in May 1933, when a scheme was approved 
to exchange interest coupons up to 1936 for 10 cumulative income coupons. 
A bondholders’ committee was put in charge of the property.—V. 136, 
p. 2984. 


(B. F.) Keith Corp.—Earnings— 


Dec. 1 
an of- 
The amount owing by 


39 Weeks Ended Sept. 29— ; ; 1934 1933 
x” Net loss after deducting all charges includin 
depreciation and after provision for Federa 
ee ee aeecmcanddi .--- $173,604 $354,039 
x After depreciation of $569,304 in 1934 and $680,531 in 1933.—V. 139, 


p. 2834. 
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Kentucky Securities Corp.— Stockholders’ Committee— 


A protective committee has been formed for the holders of the 6% pre- 
ferred stock, consisting of J. D. Van Hooser, Chairman (J. D. Van Hooser 
& Co.), Lexington: Elmer G. Parsly (Parsly Bros. & Co.), Philadelphia; 
Jay N. Whipple (Bacon, Whipple & Co.), Chicago; with Harry L. Russell, 
Sec., 207 Security Trust Bldg., Lexington, Ky., and Wilson & Harbison, 
Counsel, $12 Security Trust Bldg., Lexington, Ky. 

A letter sent to the holders of 6% preferred stock states in part: : 

‘‘As of May 18 1911, the corporation guaranteed the payment of certain 
5% bonds of the Kentucky Traction & Terminal Co., and, to further secure 
its guarantee, pledged to the trustee for the holders of said bonds 98,500 
shares of the common stock of the Lexington Utilities Co. : : 

“On Jan. 15 1934, in the U. 8S. District Court for the Eastern District 
of Kentucky, the Kentucky Traction & Terminal Co. was on its own 
motion placed in the hands of a receiver, stating that it could not meet the 
interest that would be due on Feb. 1 1934 on approximately $1,802,000 
of the bonds. : : 

“On Jan. 25 1934, at the suit of a wholly owned subsidiary, viz., Lexing- 
ton Utilities Co., the Kentucky Securities Corp. was likewise placed in 
the hands of a receiver, by the same court, the complainant alleging that 
the Kentucky Securities Corp. had refused payment of a balance of $100,000 
due it on a demand note, and also that the Kentucky Traction & Terminal 
Co. was unable to pay the interest that would accrue on its above-men- 
tioned bonds on Feb. 1934, and that the Kentucky Securities Corp. 
would likewise be unable to fulfill its guarantee of said bonds. The receiver 
appointed, J. Monroe Sellers, has reported that the corporation had casb 
in excess of $88,000 on the date of the receivership. hl 

“On Oct. 4 1934, after default on the Kentucky Traction & Terminal 
Co. bonds had occurred, the Pennsylvania Co. for Insurance on Lives & 
Granting Annuities, Philadelphia, as trustee for the bondholders, on the 
ey of that default, declared the principa] and interest on the bonds to 
ve aue. 

“On Oct. 10 1934, in the same U. S. District Court, the Kentucky Securi- 
ties Corp. filed its application, under the recently-enacted Section 77-B 
of the Bankruptcy Act, for reorganization under the supervision of the 
Court, and the same Mr. Sellers was thereupon appointed trustee. At 
about the same time a similar application was filed in the same Court for 
Kentucky Traction & Terminal Co., and it was likewise placed in the hands 
of a trustee 

“On April 30 1934, two shareholders, holding substantial amounts of 
preferred stock of Kentucky Securities Corp., had filed an intervening bill 
in the Kentucky Securities Corp. receivership case, setting fortn the pre- 
carious position of the preferred shareholders, and had been granted an 
order restraining the trustee temporarily from disposing of the Lexington 
Utilities Co. stock that had been pledged with it by Kentucky Securities 
Corp. to secure the latter's guarantee of the Kentucky Traction & Terminal 
Co. bonds. These two shareholders, the interveners, through their agents, 
have since made other progress on behalf of all the holders of the preferred 
stock, and they have now asked tnis protective committee to represent 
them and such others as may join them. 

“Attention is called to the following facts as shown by the annual report 
published by the companies: 

“Middle West Utilities Co. owns approximately 100% of the common 
stock of the Kentucky Securities Corp. 

‘“Middle West Utilities Co. is indebted to the Kentucky Securities Corp. 
in the amount of $646,566. 

"51% of the common stock of the Consolidated Coach Corp. is owned 
by the Kentucky Securities Corp., and the Consolidated Coach Corp. is 
indebted to the Kentucky Securities Corp. in the amount of $1,339,100. 

“*$965,000, par value, Kentucky Securities Corp. preferred is owned by 
the Kentucky Utilities Co., a wholly owned subsidiary of the Middle West 
Utilities Co. ~~ en 

“The situation is a complicated one, and it is obvious that the preferred 
ee et ay pony unite immediately for the protection of their interests.”’ 
—V.138, p. 3061. 


Kentucky Utilities Co. (& Subs.)—Farnings— 


Period End. Sept. 30 1934—3 Mos.—x1933 1934—9 Mos.—x1933 
Total gross earnings . $1,609,606 $1,582,557 $4,669,399 $4,523,496 
Total oper. exp. & taxes. 1,011,978 2,884,575 2,599,845 


911,503 


J 
5 
$597 ,628 $6 $1,784,824 $1,923, 
8,783 











Net earnings from oper 71,053 3,651 
Other income (net) - 1,609 15,241 34,394 
Net earns. before int _ - $599 237 $686,295 $1,793,608 $1,958,046 
Total interest deduct_ __ 453 ,362 453 ,967 1,358,120 1,385,171 
Netinc. before pf.divs $145,874 $232 327 $435,487 $572 874 
Divs. on 6% pref. stock- 114,016 114,016 342,049 342,049 

Balance before divs. on cele es os 
7% junior pref. stk_ $31,857 $118,310 $93 ,437 $230,825 


x Adjustments made subsequent to Sept. 30 1933 but applicable to the 
period beginning Jan. 1 1933 have been given effect to in these columns. 
—V. 139, p. 933. 


Klots Throwing Co.— Sale of Plant— 

_ The sale of the entire New Bedford textile plant, now occupied by the 
National Silk Spinning Co. (formerly the National Spun Silk Co.), and 
certain other textile properties, whose ownership has heretofore rested in 
the Klots Throwing Co., to the firm of E. Gerli & Co., Inc., of New York, 
is proposed in a tentative reorganization plan, announced by Walter Hen- 
wood, trustee for the company, under the terms of Section 77-B of the 
new Federal Bankruptcy Act. 

Under the terms of the plan, the price set upon the New Bedford plant 
is $170,000, while the purchase figure for the plants at Cumberland, Md., 
and at Lonaconing, Md., is $30,000 and $20,000, respectively. The 
latter two plants are to be taken over by E. Gerli & Co., free and clear of 
encumbrances, but the New Bedford plant is to be conveyed subject to a 
tax lien of $25,000 held by E. Gerli & Co., and accrued personal property 
taxes of approximately $8,000 and other taxes, real or personal, that may 
now or later accrue against the property. 

The reorganization plan provides for the formation of a new company, 
to be known as the General Textile Mills, Inc., which will have a capitaliza- 
tion of 1,335,000 shares of common stock of $1 par value each or of no par 
value, as shall be later determined. The new company, under the reorgani- 
zation plan, is to take over and liquidate the obligations standing now 
against the Klots Throwing Co. Holders of first refunding 6% mortgage 

nds due March 1 1937, would be paid in cash, and holders of the 7% 
mortgage bonds would receive the new issue on the basis of 100 bonds for 
each $100. General creditors with claims of $842,492 also would receive 
shares of the new capital stock.—V. 139, p._120. 


= = J a= => - ae 
Knabb Barrel Co., Inc.—Admitted to Lisi— 
The New York Produce Exchange has admitted the common stock to 
the list.—V. 139. p. 1874. 


@ Kroger Grocery & Baking Co.— Sales— 


_ 1934—4 Wks.—1933 1934—44 Wks.—1933 
-—- Senedd eg ety $16,125,479 $185,537,480 $172,500,102 
‘he company_on Nov. 3 1934 haa 4,553 stores,in ,operati i 
4,463 stores on Nov. 3 1933.—V. 139, p. 2523.9 00 oe mig 


‘Layne & Bowler, Inc., Memphis, Tenn.—Balance Sheet 
Filed in Bankrupt Action 


With its petition for a reorganization under the Bankruptcy Act already 
on file in Federal Court at Memphis, the company has filed ay Mee. npc 
Gr egucte and liabilities as of Sept. rs je cemmmence with an order by Judge 

n, Showing total assets o »214,069 and liabiliti 561,5 

ay —— liabilities of $652,512. — 

n intervening petition by the bondholders’ protective committee, 
agreeing that the company be allowed to continue in operation without 
the appointment of a receiver, was filed with the schedule. The committee 
represents the holders of the 10-year 6.5% sinking fund gold debenture 
bonds in the principal amount of $496,500, of which $461,500 have been 
deposited with the National Bank of Commerce, New Orleans.—V. 139, 


a. = 














p,120.- 0 lem ekL—~e = 
AF. & R.) Lazarus Co.— Extra Distribution— 2 
he directors have declared an extra dividend of five cents h 
addition to the usual quarterly dividend of 10 cents per share on th 3 a 
stock, no par value, both payable Dec. 31 to holders of record Dec. 20. 








Nov. 17 1934 
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Similar distributions were made on Sept. 29, June 30 and March 31 last.— 
V. 139, p. 1406 


Lefcourt Madison Building, N. Y. City—Sale— _ 

A bid of $1,000,000 was made by the Prudential Insurance Co. Nov. & 
when it bought in at auction the 20-story Lefcourt-Madison Building at 
15-19 East 33d St., running through to 18-22 East 34th St., N. Y. City. 
The insurance company was the plaintiff in a foreclosure action brought 
against the Central Zone Corp., defendant, to satisfy a judgment of about 
$2,605,742 and interest. 


Leslie California Salt Co.—Farnings— 


3 Months Ended Sept. 30— 1934 1933 1932 
Net income after all charges cana $65,149 $86 642 $68,747 
<arnings per sh. on .520 shs. cap- 

SS a eee $0.56 $0.74 $0.59 


—V. 138, p. 3952. 


Lexington Utilities Co. (& Subs.)—Larnings— 
Period End. Sept.30— 1934—3 Mos.—x1933 1934—9 Mos .—x1933 
$457,071 7 

















Total gross earnings-__-__ 57 ,07 $447,874 $1,282,955 $1,278,982 
Total oper. exp. & taxes_ 319,722 296,051 894,582 810,502 
Net earn. from oper_. $137,349 $151,822 $388,373 $468,479 
Other income (net) ___-_- 5,547 21,049 15,817 62,27 
Net earns. before int__ $1 42,897 $172,872 $404,190 $530,758 
Gen. int. of sub. cos____ 382 499 1,147 1,498 
Balance before int. of pom ‘ - in 
Lexington Util. Co. $142,515 $172,372 $403 ,043 $529,259 
Funded debt interest ___ 57 ,562 57 ,873 172,881 174,061 
General interest_____- 903 585 5,160 756 
Amort. of bond discount / ‘i 
and expense______-_ 7,382 7,382 22,148 22,148 
Net inc. before pf divs $76,666 $106,531 $202 852 $332,292 


x In addition to excluding the operations of the Kentucky Traction & 
Terminal Co., other adjustments made subsequent to Sept. 30 1933 but 
applicable to the period beginning Jan. 1 1933 have been given effect to 
in these columns.—V. 139, p. 3000. 


Lexington Water Power Co.—Larnings— 

















12 Mos. Ended Sept. 30 1934 1933 
Operating revenue—Electric_._...__.._----- $1,955,808 $2,035,164 
i Ee eee ee 623,693 202,723 
Sear oer : 10,570 9,558 
Provision for retirements, renewals & replacem'ts_ - 262,330 262,330 
Taxes (incl. provision for Federal income tax) - - - - 264 435 384,749 

Pe IIS ace Coc ceed eh cs hewae ecu $794,779 $1,175,803 
ee ee ee a eae etheeseeaheanwceecse © wanes 531 

I oe Pe a te he oes $794,779 $1,176,334 
ERROO OG OE CI Oo oon oie ewan csccwscccin 851,729 864,418 
Interest op TumGed Gent... .. 2. on oc woes ~ ns 6,541 4,177 
Amortization of debt discount and expense- -- -- - 41,920 42,729 

eee ...---def$105,412 $265,008 


—V 139, p. 2209. 
Link Belt Co.— A cquisition— 


The company has acquired the manufacturing rights to the ‘‘modern 
coal burner,’’ an automatic stoker from Modern Coal Burner Co., a sub- 
sidiary of Peabody Coal Co.—V. 139, p. 3000. 

Loew’s Incorporated— Special M eeting— 

The stockholders will hold a special meeting, Dec. 11 in lieu of the annual 


meeting to consider change in scheduled date for holding annual meeting to 
second Tuesday in December, effective 1935.—V. 139, p. 1713. 


Long-Bell Lumber Corp. (& Subs.)—L£arnings—Cor- 





rection— 

Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Operating loss_-__----- $233,122 pf$325,527 $366,737 pf$412,849 
Deprec. & depletion - - - - 475,661 461,159 1,358,669 1,450,283 
DDE aee boas wenesn 371,929 334,862 1,169,790 1,128,634 

eee $1,080,712 $470,494 $2,895,198 $2,166,068 


Note—The loss of $1,080,712 for the three months ended Sept. 30 1934 
was previously reported by the corporation in error as being applicable 
to the nine months’ period ended that date. See V. 139, p. 2683. 


Receivership Denial for Company Sustained by Court— 

Dismissal by the trial court of a receivership suit against the company 
was sustained in an opinion handed down at St. Louis Oct. 15 by the U.S. 
Court of Appeals. 

The suit was brought by three holders of a total of $16,100 bonds, 
maturing in 1943. The petition, amended four times, asked appointment 
of a receiver and made collateral requests for suspension of old officers, 
authorization for the receiver to make inquiry into all acts of officers and 
directors and a court order decrecing sale of the properties. 

The appeal was brought before Circuit Judges Gardner and Stone and 
District Judge Joyce and was written by Judge Gardner. Judge Stone 
handed down a separate opinion, in which he said: 

“T concur in the result of the affirmance on the sole ground that these 
appellants are disqualified, by the provision of the mortgage protecting 
their bonds, from bringing this suit.”’ : 

The majority opinion, however, not only adopts the disqualification 
view, but goes on to say: ; 

“That the appellants have made no showing warranting the appoint- 
ment of a receiver seems too clear to require citation of authorities. There 
is a finding that there was no fraud on the part of the officers or directors 
and other findings of the Court to exclude the idea of fraud. An examina- 
— of the record convinces that any other finding would be convrary to the 
evidence.”’ 

With regard to the officers and directors, the majority opinion holds 
“their efficiency, capacity, high sense of honor and integrity in their 
business dealings’’ was clearly brought out before the trial court. 


100-Year Extension of the Franchise Granted— 

An extension of 100 years for the corporation franchise of the company 
was granted Oct. 2 by the Secretary of State of Missouri. The company 
paid a fee of $15,025 for the extension, representing the statutory charges 
on a capital stock of $30,000,000. 

The application was filed last March 22 and was signed by the late 
R. A. Long as head of the company. : 

A reorganization of the company is pending in the Federal Court.—V. 139, 
Pp. 2683. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—FEarns. 


12 Months Ended Sept. 30— 1934 1933 
a I  wasescncssss QO 5 $9,688,383 
Operating expenses, maintenance and taxes - ------ 4,753,313 4,506,405 


25 
31 
$5,173,941 $5,181,978 
399,777 





RE I ee etapa awn awe 














CO cece cabana gwen vous 7 99 428,640 
Net earnings including other income-_-----.---- $5,573,718 $5,610,618 
io ee ee 1,536,740 1,536,489 
Amortization of debt discount and expense-_-_-_--_-- 141,965 141,854 
els Ra Se es = ee 37,890 37 959 
Appropriation for retirement reserve_—__---_-_--- 893,000 893 ,000 

Dividends on pref. stock of Louisville Gas & Elec. 
eA TIS) Ee re Ta a eee 1,354,920 1,354,920 
pS OS 2 Ee ee See Se eR ae $1,609,202 $1,646,395 
Earned surplus, beginning of period___---------- 4,245,554 4,214,582 
Pc ndvedcecenacddseserssuceseves $5,854,757 $5,860,978 
Dividends on common stock_-.......---------- 1,445,853 1,577,292 
EN EET a 49,422 38,131 
$4,359,480 $4,245,554 


Earned opie. One OF BANG ge co cndeco~s sn 
—V. 139, p. 2209. 
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Louisiana Oil Refining Corp.—Earnings— 
tet Ent. Sept. 30— eg CR ee ey 





G 1934—¢91IMos .—1933 
cing 4 . é $3,170,870 $11,274,338 $7,505,795 
Loss before interest, &c. 228,897 prof162,808 768,695 741,873 
Interest paid .......... 116,827 94,192 319,829 261,203 
Deprec., depletion, &c_- 155,042 180,916 452,390 543 ,367 

of Ce $500,766 $112,300 $1,540,909 $1,546,443 
—V. 138, p. 3607. . 


Louisville & Nashville RR.—Roads Seek Court Ruling 
on Co-ordinator Eastman’s Rerouting Order—Judges in Chicago 
Hear His Counsel Charge Lines Seek to “Smash” Co-ordinator— 


Four railroads sought an injunction Nov. 13 to prevent Joseph B. East 
man, Federal Co-ordinator, from enforcing his order that Louisville & 
Nashville trains on the ‘‘Dixie’’ route continue to be routed over the 
Chicago & Eastern [Illinois tracks between Chicago and Evansville. Argu- 
ments were heard by three Federal judges sitting in bank—Evan Evans, 
John P. Barnes and Philip L. Sullivan—who took the question under advise- 


ment. 

The Louisville & Nashville road is seeking to drop its contract of 50 years 
standing and run trains over the New York Central Lines north 
of Evansville. It contends that it has lost business because the C. & E. I. 
has failed to live up to its agreement to keep up its equipment and that 
hope of oma business is seen in the transfer. Joining with the L. & N. 
and New York Central in the petition are the Big Four and the Nashville, 
Chattanooga & St. Louis. 

The regional co-ordinating committees reported in favor of the change 


use. 

(1) The railroads are within their right and (2) there are substantial 
advantages in the new — Co-ordinator Eastman reversed this opinion, 
charging the committee with failure to act. 

Leslie E. Craven, attorney for Mr. Eastman, charged at the hearing 
Nov. 13 that the case is nothing more than an effort of the railroads to 
smash the activities of the Federal Co-ordinator, clip his wings and make 
a “‘mere ornament” of him. Apparently, he argued, the roads are not inter- 
ested in eliminating wasteful and costly duplication. 

Mr. Craven said that the C. & E. I. had a double track, up-to-date, 
and capable of highly efficient handling of passenger business. The Big 
Four tracks over which the New York Central would run the trains now 
serve a freight line, he asserted, and would require considerable expense 
to ose them in shape for mger service. 

. Craven also said that duplication would be inevitable in that the 
Big Four would be forced to put on three new trains in direct competition 
with the three now maintained by the C. & E. IL., and which the latter 
road would be forced to continue running anyway. 

Louis B. Wehle, representing the C. E. I. bondholders’ committee, 
filed an answer charging that the change would work grave financial injus- 
tice on investors who hold $30,000,000 of bonds as a first mortgage. One 
tenth of the road's — revenue would be removed, he said, and a pending 


reor; ization kill 

The re of Reconstruction Finance Corporation ve, Bene to 
the feasibility of consolidation with the Illinois Central, Mr. le added, 
and declared that such a plan would be knocked out by the rerouting to 
enable the New York Central to pick up the C. & E. I. ‘‘for a song’’—to 
the added detriment of bondholders. 

Elmer B. Collins represented the Federal Government and E. L. Ballard 

for the C. & E. I. 
ther defense arguments pointed out that the Co-ordinator’s order is 
not final, that objectors have recourse to the Inter-State Commerce Com- 
mission before it mes permanent, and that there is noredress in Courts 
before all rights under the Emergency Railroad Act have been exhausted. 
It was charged that no effort as yet has been made to resent objections 
in those channels. 

Fitzgerald Hall, Vice-President of the L. & N. and the N. C. & St. L., 
argued for the injunction. He maintained the right of a railroad to make 
a ch it feels will help its business. He also charged the C. & E. I. 
with failure to keep up its requirement. The New York Central was not 


-_ yo 

he Regional Committees of Railroad Executives, whose report was 
set aside by Mr. Eastman, included the heads of the L. & N. and New 
York Central.—V. 139, p. 3001. 


McKinley Mines Securities, Ltd.—ZJnitial Dividend— 
The directors on Nov. 2 declared an initial dividend of 2% cents od share 
on the common stock, par $1, payable Dec. 1 to holders of.record Nov. 15. 


The dividend will be paid in Canadian funds, subject to the usual 5% tax 
in the case of non-residents. 


McLellan Stores Co.—Special Meeting— 

The stockholders will vote Nov. 28 on the following proposals: 

th Elect 9 directors. 

2) To take action on an offer submitted to the directors by Stuart 
Hedden and approved by the directors for the settlement of certain land- 
lords’ claims a the corporation on leases not provable in the bank- 
ruptcy proceedings, and to render services and loan moneys to the cor- 

ration for the settlement of other landlords’ claims not provable in the 

ankruptcy proceedings, and to receive in consideration therefor certain 
promissory notes of the corporation in an amount not to exceed $475,000 
(for reimbursement of the consideration paid for said claims and expenses 
incurred in connection with acquisition of said claims in an amount not 
exceeding $225,000, and for repayment of aforesaid loans in an amount 
not exceeding $250,000), and 35, shares of the common stock of the 
corporation without par value, said promissory note or notes to be payable 
within 90 days after receipt by the corporation of its assets in the bank- 
ruptcy erage mg or reorganization of the Ser ge a the corporation to 
be entitled to two separate 90-day renewals of such note or notes. Pay- 
ment of such note or notes may be anticipated by the corporation, and 
such note or notes shall in any event be payable before the due date if the 
pa ish eer has arranged for and received financing of not less than $1,- 

.000 before the due date, all as specified in the said offer. 

(3) To take action upon a proposal to compensate counsel for protective 
committees for common and preferred stockholders who have intervened 
in the bankruptcy proceedi in which the corporation is bankrupt, and to 
reimburse such committees for their expenses, other than counsel fees, by 
causing the corporation to agree to pay any allowances for fees to counsel 
for such committees up to a maximum aggregate sum of $75,000, and any 
allowances for expenses for such committees other than fees to counsel up 
to a maximum a sum of $15,000, as may be made by Harold P. 
Coffin, as referee in bankruptcy, or as arbitrator.—V. 139, p. 2683. 


Mack Trucks, Inc.—Earnings— 


Period End.Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after deprec- -___ $13,729 x$85,101 prof$167,251 y$567,211 


x After depreciation amounting to $161,382. y After depreciation 
amounting to $443,294.—V. 139, p. 1558. 


Market Street Ry. Co. (& Subs.)—Farnings— 











12 Months Ended Sept. 30— 1934 1933 
OE Ee ee $7,300,222 $7,411,498 
Operating expenses, maintenance and taxes__-_--- 6,366,090 6,435,338 

EE OO OAS tT el EEO $934,131 $976,159 
Ce hamenuene 11,669 10,495 

Net earnings, including other income_-_--.------ 945,800 986,65 
ee Te as 531,722 565,857 
Amortization of debt discount and expense--_----- 28,830 30,709 
eS eaeeaien 8,62 8,796 
Appropriation for retirement reserve_____-.----- 376,618 381,292 

OE RE ES Le ee Nil 


Earned surplus beginning of period__...--------- 
t 


Ni Nil 
$4,298,823 $4,173,068 
Sundry adjustments—ne 1: 


Dr38,715 25,755 
$4,260,108 $4,298,823 





Earned surplus, end of period 
—V. 139, p. 2210. 


+ Marbellite Corp. of America, Ltd.—T7o Change Par Value 
F The stockholders will vote Nov. 23 on changing the par value of the com- 
mon stock from no par to $1 par value. The 68,217 common shares out 


tanding are already carried on the books at $1, so the change in the par 
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value will not change the financial statement. The 11,968 shares of out- 
standing preferred stock will continue at $25 par value. 

letters accompanying the notice of the special meeting, the directors 
are also sending notice of the company’s intention to purchase the preferred 
stock for retirement.—V. 132, p. 1432. 


(Glenn L.) Martin Co.—$1,500,000 RFC Loan— 

The company was advised Nov. 5 of the approval of a loan for $1,500,000 
by the Federal Reserve Bank of Richmond and the Reconstruction Finance 
Corporation, subject to certain conditions, among which is that the loan 
will only be available in the event of the approval of a plan whereby the 
company’s 6% notes due Nov. 1 1934 shall extended to Nov. 1 1939. 

As a step toward carrying out the conditions of the loan and the plan, 
the company has filed a petition in the U. 8. District Court for the District 
of Maryland, under Section 77-B, among the objects of which proceeding 
is to secure the extension of all of the notes. 

Under the order of Court the company will continue its business under 
its present management, pending a hearing, as fixed by the Court, to be 
held on Nov. 21. 

The company’s plan for the extension of the notes has been approved by 

more than two-thirds of the noteholders.—V. 139, p. 2054. 


Medicine Hat Greenhouses, Ltd.—Earnings— 
Years Ended July 31 


3159 














1934 1933 

oo a wks wwe bene eee aetene $1,145 $1,353 
MSE os ins daw awebaes oeasteéeéuedade 4 peeks 5,687 

aa ea bs lg a 2 a ah ae $1,145 $7,040 
PEO VIUGE SPINS . ccdunecisimestewuehsciealubals 21 +253 

Gua cc candace rdesebestestutieees def$933 $212 

Balance Sheet July 31 

Assels— 1934. 1933 Liabilities— 1934 1933 
x Plant & equipm't $273,437 $268,347) Preferred stock... $325,000 $325,000 
Real est.—plt site_ 15,443 15,443 | Ordinary stock--- 20,000 20,000 
2 eee 2,227 437 | Accounts payable. 5,163 2,316 
Accts. receivable__ 10,348 8,066 | Reserves.....-.- 15,947 15,947 
Bills receivable- -- 1,546 BAe 1 PUREE. ccdncenes def933 212 
i. aa O_o 
Investments - --_- 2,918 10,498 
Conting. fd. invest 7,500 ’ 
Accrued interest -- —_— #  soven 
Inventories. __--- 48 ,638 47,874 
Deferred charges -- 2,832 3,179 

7 $365,177 $363,475 ere $365,177 $363,475 





ye al depreciation of $109,963 in 1934 and $102,628 in 1933.—V. 137, 
p. ‘ 


Mengel Co.—Obituary— 
Colonel C. C. Mengel, President, died Nov. 8.—V. 139, p. 2836, 2684. 


Metropolitan Edison Co. (& Subs.)—Earnings— 











13 Months Ended Sept. 30— 1934 1933 
Total operating revenues -...........-...---... $10,669,603 $10,431,079 
prone eee ese 3,365,207 3, 1748 

DP din Net dundodcactesabnep inne ou : 458 ,134, 
Provision for retirements—renewals & replacem’ts. 1,749,962 1,712,947 
Taxes (including provision for Federal income tax). .; 861,197 787 ,545 

PUP ANED MIOOING. Bo. ds cesses ici sccscccees $3,554,777 $3,697,872 
EE a Wk hs SS ieee Sawada csdenakes 1,464,562 1,351,201 

CU cnn pe Wekeas du cw er dwudeetaedu $5,019,340 $5,049,074 
eg EE nee ee 1,879,211 1,877 ,422 
Interest on unfunded debt._................... ‘ 3,562 
Amortization of debt discount and expense-_---.-.-.- 17,053 117,229 
Interest during construction .............-.----. Cr7 Cr1,361 
Dividends on preferred stock..............-..-- 1,276,317 1,276,317 

I bs dics swceccdetestvédwntiucs pecaes $1,701,691 $1,735,903 
—V. 139, p. 1558. 


Mergenthaler Linotype Co.—Annual Report— 

Norman Dodge, President, says in part: 

During the first six months of the year orders for Linotype machines 
for the domestic market were received in encouraging numbers. During 
the last six months, due partly to the decline in the general field of business, 
machine orders for the domestic market decreased as compared with the 
first six months. 

Machine orders from foreign sources continued throughout the year in 
fairly satisfactory volume. ‘The sale of parts and supplies showed an 
improvement over the preceding year. World-wide sales of the product 
% i American factory increased materially over such sales for the year 

33. 

Income from sources other than sales of machines, parts and matrices 
shows an improvement, lacey as a result of a cash distribution of earnings 
on the preference shares of our British associate, Linotype & Machinery, 
Ltd. The fiscal year of that company ended June 30 1934. Its business 
increased substantially over the preceding year, reflecting improved con- 
ditions prevailing within the British Isles. 

The fiscal year of our German associate, Mergenthaler Setzmaschinen- 
Fabrik G.m.b.H., ended March 31 1934. Its volume of business also 
increased over the preceding year, and reasonable earnings resulted there- 
from, but these were more than offset by depreciation in foreign exchange, 
caused almost wholly by the devaluation of that company’s holdings in 
American dollars. ‘To meet certain legal requirements, it was deemed 
advisable by that company to revalue its dollar holdings at current rates. 

The earnings of these companies are not included in the statement o 
operations of this company, but when dividends are received from them 
ae are recorded in the earnings statement under the head of ‘‘other 
ncome.”’ 

In various foreign countries in which this company does business, em- 
bargoes continue against the remission of money beyond their borders, 
with the result that there is frozen in such countries cash which this com- 
pany might otherwise bring into the United States. 

In the year 1932 the company sustained a loss of $993,525, and in the 
year 1933 of $959,253. Inthe year 1934, after all proper reserves including 
depreciation, a net gain from all sources of $212,027 was realized. This 
gain, although nominal when compared with earnings in normal periods} 
is a substantial improvement compared with the losses of the two previous 
years, and should be encouraging to the board and to the shareholders. 

Continued improvement in the earnings of the company should follow 
an improvement in general business, in stabilization of economic con- 
ditions and improvement in the printing and publishing industry at home 
and abroad. 

In the years 1932 and 1933, when business volume was declining so 
disastrously, a general readjustment of wages and salaries became neces- 
sary. The loyalty and co-operation with which the whole force met the 
situation was most gratifying. In recognition of the fine spirit manifested 
by the employees, and in keeping with the trend of the times, there have 
been restored to the works employees during the year the two reductions 
previously made in their hourly and piece-work rates, and these employees 
are now being paid at the rates which existed in 1929. Two reductions 
in salaries were also restored during the year to the home office and agency 
employees. No restoration of salary reductions has been made in the 
salaries of the executive officers, which under the by-laws are fixed at 
the beginning of the fiscal year by the board of directors and are always 
subject to alteration by the board. 


Earnings for Years Ended Sept. 30 





1934 1933 1932 1931 

Net prof. aft. dep. & tax $212,027 loss$959,.253 loss$993 ,526 $936,161 
pa ae i aT em ee ee ee 204 ,800 768 ,000 536, 
BAG ts caekiddtkaes  admem $0.80 $3.00 

eee ee prof$212,027 $1,164,053 $1,761,526 $599,839 
Shares of capital stock 

outstanding (no par)-_ 256 ,000 256 ,000 256,000 256 ,000 
Earns. per sh. on cap. stk $0.83 Nil Nil $3 .66 














. . 
3160 Financial 
Balance Sheet Sept. 30 
1934 1933 1934 1933 

Assets— $ $ TAariltites— $ 
oa 519,820 519,820] a Capital stock_.._12,800,000 12,800,000 
b Buildings...... 2,798,704 2,889,542| Accounts payable. 19,960 20,008 
c Plant, machinery Customers’ credit 

and equipment. 2,361,084 2,526,333 balances. ...... 42,524 18,107 
Equip. & construct Agts. credit bal_-_. 39,438 26,097 

work in process. 47,142 ,801} Miscell. curr. liab- 4,571 1,212 
Marketable sccs.. 1,669,281 41,181,168] Accrued taxes_-__-. 20,484 61,353 
For’n & domes. cos 3,274,369 2,386,754) Unclaimed wages. 58 26,317 
(A ataatsskdeone 705,241 598,446 | Reserve for stocks, 
Bills receivable... 3,520,265 3,825,714 bonds & securs. 615,991 }# ------ 
Accts. receivable... 3,378,636 3,176,285| Reserve for doubt- 
Inventory....---- 5,581,096 5,524,905 ful accounts and 
Mixed Claims Com- contingencies... 1,273,839 1,049,130 

mission account 5 ee 9,504,752 9,491,027 

against Germany 48,765 48,765 
Adv. to employees 

and misc. accts. 6,012 19,114 
Cash in for’n banks 

—restricted_... 243,913 597,472 
Deferred charges- 167,289 132,132 

| en 24,321,617 23,493,253 Pe ttsecwacnen 24,321,617 23,493,253 





a Represented by 256,000 shares of no par value. b After depreciation 
reserve of $1,390,417 in 1934 and $1,297,526 in 1933. cc After deprecia- 


tion reserve of $5,537,874 in 1934 and $5,273,232 in 1933. d Market 
value, $1,003,028.—V. 138, p. 2255. 
Meteor Motor Car Co.—ELarnings— 
Earnings for the 9 Months Ended Sept. 30 1934 
Total fe Dhaene d ein are we a $521,350 
STi a or ree a a ee eeaee 1,084 
—V. 139, p. 770. 


Middlesex & Boston Street Ry. Co.—Larnings.— ___ 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after all charges $20,259 $13,283 prof$18,994 prof$18,198 

During the September quarter 1,724,411 revenue fare passengers were 
carried at an average fare of 9.81 cents against 1,698,806 passengers carried 
@ year ago at an average fare of 9.80 cents. During the nine months 
6,438,784 passengers were carried at an average fare of 9.54 cents, against 
OF ae carried a year ago at an average fare of 9.51 cents. 
—vV. 139, Pp. 244. 


Middle West Utilities Co.—Filing of Claims— 

An order was entered on Oct. 25 1934 (amended Oct. 29) by Judge 
James H. Wilkerson, in the U. 8. District Court, wy. determining the 
time and manner in which claims of creditors may be filed. 

All claims of creditors shall be filed on or before Nov. 26, and unless the 
claim is so filed, the claimant shall not be allowed to participate in any plan 
of reorganization. 

Jacob 1. Grossman has been appointed a special master for the purpose of 
receiving, examining, considering and recommending to the Court the 
allowance or rejection of all claims of creditors. 

All claims of creditors shall be filed with the special master at his office 
at U.S. Court House, Chicago.—V. 139, p. 2524. 


Midland Royalty Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. premence stock, no par value, 
payable Dec. 15 to holders of record Dec. 5. This compares with 25 cents 
ae share distributed on account of accumulations on Sept. 15, June 15 and 

arch 15 last, while on Feb. 15 last a payment of 50 cents per share was 
made. _ In addition a regular payment of 50 cents per share was made on 
May 15 last. 

After the payment of the Dec. 15 dividend accumulations will amount to 
$4 per share.—V. 139, p. 1091. 


Minneapolis & St. Louis RR.—Sale Postponed— 

Court sale of the road, which was scheduled to take place Nov. 10, has 
been postponed until Feb. 12 in order to allow connecting railroads additional 
time to study Reconstruction Finance Corporation Chairman Jones's 
suggestion that they take over the road piece-meal.—V. 139, p. 2836 


Minnesota & Ontario Paper Co.—Sale of Memphis 
Paper Upheld— 


The U.S. Supreme Court on Oct. 15 refused to intervene in the sale by the 
company of the entire stock of the Memphis ‘‘Commercial Appeal.’’ The 
case came to the Court on a writ of certiorari to the U. 8. Circuit Court of 
Appeals for the Eighth Circuit, the petitioner being George McLean, who, 
speaking for himself and other interested parties, asked that sale of the paper 
be set aside on the ground that the price involved was inadequate. 

The sale had been approved previously by the lower courts and the 
ro a Court was asked to set aisde that action. This the Court refused 

o do. 
On June 9 1933, C. T. Jaffray and R. H. W. Robinson, receivers of the 
paper company, asked authority of the Federal Court in Minneapolis to 
sell 15,000 shares of common stock of the ‘‘Commercial Appeal.’ The 
stock represented a controlling interest in the paper. 

In their petition the receivers said that the paper was in a very weak 
financial condition and had been operating at a deficit since Feb. 8 1931, 
which was also the date of the Minnesota & Ontario receivership. 

At that time, June of last year, the debts of the paper, according to the 
receivers, totaled $652,874. 

The terms of the proposed sale were approved and an appeal was filed last 
June 12 to the U.S. Circuit Court of Appeals in St. Paul. George McLean, 
a creditor, brought the action to prevent the sale, setting forth that the re- 
ceivers had negotiated sale of the stock over his protest. 

The Court of Appeals held that the appeal was improperly brought in 
that additional defendants should have been named. From this decision 
ae “ n 2 to the Supreme Court which refused to intervene. 
—V. » Pp. 2369. 


Mississippi Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 


Gross earnin $231,215 $252,812 $2,720,801 $2,794,455 
Oper. exps., 


cl. mainte- 





nance and taxes_____- 141,729 165,930 1,841,856 1,876,040 
Net fixed charges._____ 37,421 54,922 553,184 676,471 
Provision for retirement 

r WG. aieiccuks ceeke 6,100 6,100 73,200 73,200 
Divs. on pref. stock. ___ 21,098 21,214 253,193 256 663 

Balance. ........-.<- $24,866 $4,644 def$632 def$87,920 


Missouri Utilities Co.—PWA Power Plant Upheld in 
Missouri—Federal Judge Refuses to Bar Municipal Project— 


Congress has the power under the Constitution to appropriate money for 
loans and grants to municipalities to relieve unemployment, Federal Judge 
Merrill E. Otis ruled Nov. 2 in refusing to enjoin the city of California, 

o., against construction of a municipal electric plant. The suit was 
brought by the Missouri Utilities Co., and named the City of California, 
city officials, the Fairbanks-Morse Construction Co., and Harold L. Ickes, 
Secretary of the Interior and Federal Emergency Administrator of Public 
Works, as defendants. 

The re aan’ plant in California is now under construction, fi- 
nanced by a $100,000 bond issue voted by the city and sold to the Govern- 
ment and by a $35,000 grant from the Public Works Administration. The 
Missouri Utilities Co., which operates a plant in California, contended the 
operation of a municipal plant would damage or destroy the private plant 
and challenged the constitutionality of the loan and grant.—V. 137, p. 685. 


Monroe Loan Society—15-Cent Extra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of $1.75 per share on the no- 
par preferred A stock, both payable Dec. 1 to holders of record Nov. 20. 
A gmilar etre Seeeeales was made on Dec. 1 1933 and Dec. 1 1932.— 
—V. 137, Dp. . 
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Montgomery Ward & Co.—Earnings— 

Period End. Oct.31—  1934—3 Mos.—1933 1934—9 Mos.—1933 
ne pg after de ee 

t terest, era 

aii iad ckeosens $3,023,757 x$4,049.778 $7,182,452 x $570,795 

x Before Federal taxes, but after a special appropriation of $1,000,000 
against possible future declines in market value of inventories. 

Net — for October 1934 after Federal taxes and other charges, was 

1,364, : 

. There was a satisfactory response in Chicago to advertisements announc- 
ing telephone order service both in telephone orders received and requests 
for Christmas catalogues, the company’s Officials reported.—V. 139, p. 3002. 


(John) Morrell & Co.— Dividend Rate Increased— 

The directors have declared a quarterly dividend of 90 cents per share 
on the no-par common stock, payable Dec. 15 to holders of record Nov. 24. 
This compares with 75 cents per share paid in each of the three — ie 
quarters and 50 cents per share distributed each quarter from June 1 
1932 up to and including Dec. 15 1933.—V. 139, p. 2055. 


Mortgage-Bond Co. of New York—/nterest— 

Pursuant to regulations issued by the Superintendent of Banks of the State 
of New York, the company is distributing to the holders of its mortgage 
bonds of all series, as a payment on account, the interest accrued on such 
bonds from Dec. 1 1933, to Jan. 16 1934. 

In order to obtain such payment, it will be necessary for holders of bonds 
not now registered both as to principal and interest to present their bonds 
for such registration at the office of the company, 120 Wall St., N. Y. City. 

Arrangements have been made with the bondholders’ committee, acting 
under the agreement dated as of April 5 1933, whereby registered holders 
of its certificates of deposit will receive such payment through the com- 
mittee.—V. 139, p. 2369. 


Motor Transit Co.—Earnings— 








Period Ended Oct. 31— 1934— Month—1933 12 Mos.’34 
pe” eee $50,564 $47,162 $566,556 
itis 29 026 541 357 ,742 
DIN écedcdkavniacecwssae 93 D4 2,472 

DM ct s¢ssnktbentitaseGieakew 7,221 5,145 67,154 
PE Soiritss wiuwiwwen tein cen 939 812 8,194 

CS eee $7 445 $2,115 $40,991 
Reserve for retirements (accrued) ..............----------- 85,429 

pe ea ne nee eee ae eee $44,437 


* Interest on 614 % secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid through Oct. 31 1934 
amounts to $159,471 and is not included in this statement.—V. 139, p. 2838. 


Mountain States Power Co.—Earnings— 


12 Months Ended Sept. 30— 1933 


1934 
$2,878,607 

















een $2,734,640 
Operating expenses, maintenance and taxes_-_----- 2,098,689 1,913,427 
ee Seiten cctwbensbe ee cena’ $779,918 $821,213 
Other inoome.. DNVe be el einwwbkauiendenasew 245,191 246,241 
Net earnings including other income____-..---- $1,025,109 $1,067,454 
Lease rentals. . tees: ’ eit < bebe dawnciudnue~ oe ,000 12,000 
Interest charges—Net_.........---.-...-.--.-- 875,647 869,650 
Appropriation for retirement reserve_...._...---- 137 462 56,873 
ee ee ee Nil $128,930 
Earned surplus, beginning of period........----- $292,821 216,934 
Sundry SS. eee 16,40, sssece 
ee EE LT ee ae ee ee ee eee $309,072 $345,865 
Pe Sf eee eee ,044 
Earned surplus, end of period .-.......------- $309,072 $292,821 


* Effective Oct. 1 1932 the dividend rate on the preferred stock was 
gory to 4% per annum and discontinued as of Jan. 1 1933.—V. 139, 
Dp. . 


Mount Diablo Oil, Mining & Development Co.—£ztra 
Dividend— 

The directors have declared an extra dividend of 4% of 1% in addition 
to the regular quarterly dividend of like amount on the capital stock, par $1, 
both payable Bec. 1 to holders of record Nov. 24. Similar distri utions 
were made on Sept. 1 last, and Dec. 1 1933.—V. 139, p. 935. 


Nashua Gummed & Coated Paper Co.— Doubles Div.— 

A dividend of $2 per share was paid on the no-par common stock on 
Nov. 15 to holders of record Nov. 13. This compares with $1 per share 
paid on Aug. 15, June 12, May 3. last and Oct. 21 1933 and 50 cents per 
share distributed each quarter from May 15 1932 to and including Nov. 15 
1932.—V. 139, Dp. 2525. 


National Automotive Fibres, Inc.—T7 wo Accum. Divs.— 
The directors have declared two dividends of $1.75 per share each, on 
account of accumulations, on the $7 cumulative preferred stock, no par 
value, one payable Dec. 1 to holders of record Nov. 15 and the other 
payable Jan. 1 1935 to holders of record Dec. 15. Distributions of $1.75 
per share were made on Nov. 1, Oct. 1, Sept. 1, Aug. 1 and June 1 last, 
this latter being the first disbursement made since March 1 1931, when the 
regular quarterly dividend of $1.75 per share was paid. : 
iffective with the Jan. 1 1935 payment, accumulations will amount to 
$14 per share.—V. 139, p. 2525. 


National Baking Co.—Balance Sheet— 
Condensed Consolidated Balance Sheet June 30 











Assets— 1934 1933 Liabtlittes— 1934 1933 
COR tk inannsene $271,135 $150,677} Accounts payable. $117,176 $138,592 
Accts. & notesrec. 244,786 204,981} Accrued liabilities. 149,139 162,807 
Inventories. ..... 535,200 698,961|Salesmen’s gua- 

Advances on grain anty deposits -__. | 
purchases -__... oF eyo Other curr. liabils- S508 «secede 
Cash surr. value of Bond indebtedness 605,060 697 ,500 

life insurance... 38,491 32,232| Res. for conting.. -....- 15,944 
Marketable securs. 421,996 495,581] Pref. stock of sub- 

Other assets... .-- 21,059 20,012 sidiary company 141,852 127,550 
Permanent assets. 1,675,925 1,729,272] Preferred stock_..x1,315,341 1,259,600 

O08-WHl........<. 123,750 154,687| Common stock... y98,632 148,169 
Deferred charges-- 75,950 7e,400 | SUPpNas. .....<-ce- 1,018,646 1,009,644 

TOR se waccad $3,527,317 $3,559,805] Total_-...---.- $3,527,317 $3,559,805 


x Preferred stock is represented by 13,999 shares (par $100) less 2,262 
shares held in treasury at cost of $84,559. y Common shares issued and 
outstanding 159,291 shares, less 11,122 shares held in treasury at cost of 
$60,659.—-V. 139, p. 2370. 


National Candy Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1934— 3 Mos.—1933 1934—9 Mos.—1933 
Net profit after charges, 


. deprec. & Fes. fae. $55,113 $171,658 $271,811 $487,681 
arns. per sh. on : 
shs. com. stk (no par) $0.11 $0.71 $0.88 $1.99 


—V. 139, p. 1092. 


National Surety Co.—Reorganization of Real Estate 
Securities Guaranteed by Company Approved by Court— 


At a hearing before Judge Alfred C. Coxe of the U. 8. District Court, 
Southern District of New York, Nov. 14, the plan of reorganization of the 
real estate securities guaranteed by the National Surety Co. was approved. 
[For digest of plan, see V. 138, p. 3444.] The proceedings before Judge 
Coxe specifically involved the bonds issued by Central Funding Corp. and 
guaranteed by National Surety Co., of which between 90% and 95% of 
the approximately $8,000,000 in the hands of the public are on deposit 
with the reorganization managers. 

This is believed to be the first case of any importance under Section 77-B 
of the Bankruptcy Act that has been passed upon by the courts in this 
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jurisdiction, especially in a case where a mortgage to a corporate trustee 
was involved, with collateral in the hands of the corporate trustee securing 
the bonds held by the public. The net result of the decision of Judge Coxe 
8 to direct the corporate trustee to deliver the property in its possession 
to the reorganized company, freed of the terms of the mortgage. Under 
Judge Coxe’s decision, all bonds of Central Funding Corp., whether de- 
posited under the plan or not, are necessarily brought in, and thus the 
consent of 100% of the bondholders has been obtained. 

In rendering his decision Judge Coxe upheld the new provisions of the 
Bankruptcy Act as constitutional, and ruled that the plan of reorganization 
offered was such a plan as was contemplated by Congress in the Act, and 
that the provisions of the Act and of the plan were sufficiently broad to 
free the collateral of the restrictions of the mortgage agreement. At 
the conclusion of the hearing Judge Coxe rendered a decision approving 
the fairness and equitableness of the plan, and stated that he would sign 
a decree confirming it in accordance with Section 77-B of the Bankruptcy Act. 

The reorganization managers, consisting of Harvey D. Gibson, President 
of the Manufacturers Trust Co. of New York; C. Prevost Boyce of Stein 
Bros. & Boyce, Baltimore and New York, and John W. Hannon of Hannon 
& Evans, New York, announced that they had on deposit in excess of 
$35,000,000 of the $45,000,000 of outstanding bonds of 20 different com- 
Panies, the bonds of which are guaranteed by National Surety Co. 

Ralph Wolf and Edwin D. Hays of New York and Reuben Oppenheimer 
of Baltimore appeared for the reorganization managers.—V. 139, p. 2055. 


National Power & Light Co.—Balance Sheet as of Sept. 30 











1934 1933 1934 1933 
Assets— $ $ LAabtltites— $ $ 
Inv. (book val.) 140,445,307 141,103,924|x Cap. stock (no 
Cash &callloans 6,262,391 3,409,633 par value) ---125,838,795 125,834,132 
Time deps.in bks 6,750,000 10,000,000,6% gold debens. 
U. 8. govt. secs- 516,699 412,744] series A__... 9,500,000 9,500,000 
State, munic. & 5% gold debens. 
oth.short term ee 15,000,000 15,000,000 
securities __-- 326,106 692,771} Accrued int. on 
Conting. rights CR MOEGcsscs, . ~sseus 312,500 
to receive jun. Divs. declared _-. 419,569 419,568 
secs. of Birm. Accts. payable_ 16,479 39,390 
Electric Co-- Viseee 8 8=—s SS Accrued accts_. 409,712 97,212 
Accts. receivable Conting. liab. for 
ee 171,717 171,617 add’l cash in- 
Accts. receivable vest. in junior 
others. ...... 21,165 29,337 secs. of Birm. 
Unamort’d debt Electric Co... iS iy err 
disc. & exp... 2,670,538 2,698,755] Reserve... . 281,378 281,378 
Special deposits. § ...... 375,000 | Surplus_.....-- 5,841,645 7,553,254 
Sundry debits. 143,656 143,653 
‘ean n wees 158,221,251 159,037,434 TOM ssanae 158,221,251 159,037,434 
x Represented by: Sept. 30 '34 Sept. 30 '33 
$6 pf. stk. (value in liquidation $100 a sh.) _ 279,713 shs. 279,712 shs. 


NE CR iiciiaiei'ss a) Grainne 0 walter eimwniwin a 5,456,117 shs. 5,455,884 shs. 


The income statement for 3 and 12 months ended Sept. 30 were given in 
‘ Chronicie’’ of Nov. 10, p. 3002. 


National Tea Co.—Sales— 


Period End. Nov. 3— 1934—4 Wks.—1933 1934—44 Wks.—1933 
ee $4,741,915 $4,717,324 $51,179,746 $52,978,243 

The company had 1,245 stores in operation on Nov. 3 last, against 1,311 
a@ year previous.—V. 139, p. 2525. 


-(J. J.) Newberry Co., Inc.—Bonds Called— 

The directors on Nov. 13 voted to call for retirement on Dec. 31 next, at 
102% and int. $529,000 54%% 10-year gold bonds due April 1 1940. The 
board also voted to retire $471,000 of the bonds now held in the company's 
treasury, making the total amount retired $1,000,000.—V. 139, p. 3003. 


New England Power Co.—Bonds Called— 

A total of $195,000 lst mtge. 5% sinking fund bonds, due July 1 1951, 
have been called for redemption at 105 and interest on Jan. 11935. Pay- 
ment will be made at the New England Trust Co., 135 Devonshire St., 
Boston, Mass.—V. 135, p. 1995. 


New Jersey Indiana & Illinois RR.—Bonds Exiended— 

The $250,000 Ist mtge. 5s due July 1 1935 have been extended to July 1 
935.—V. 123, p. 1629. 

New Jersey Zinc Co.—Larnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 








CEG scctvanecucse Qo0n.00l $896,642) 
Divs. from sub. cos ___-- 100,000 200,000 ; Not available 
Proceedings from pat.&c. 43,075 418,267) 
Total income........ $746,637 $1,514,909 $2,833,149 $2,885,290 
DOEWMROIEE . oc ot cncccee 981,632 981,632 2,944,896 2,944,896 
ee $234,995 sur$533 ,277 $111,747 $59,606 
Shares cap. stock out- 


standing (par $25). -. 
Earnings per share. .-__- 

x After deductions for expenses, taxes, depreciation, depletion, mainten- 
ance, repairs and contingencies.—V. 139, p. 936. 


New Orleans Public Service Inc.—N. Y. Curl Listing— 

The Securities and Exchange Commission has denied the application for 
continuance of unlisted trading privileges on the New York Curb Exchange 
of the certificates of co for the general lien 444 % gold bonds, due July 1 
1935.—V. 139, p. 2838. 


New Orleans Texas & Mexico Ry. System—Larnings— 
Period End. Sept.30—  1934—Month—1933 1934—9 Mos—1933 
Ho aga revenues-____. $663,614 $595,078 $7,547,933 $6,208,956 

% FY, Oper —-- def36 927 def52,318 828,607 196,180 
—vV. » D. 2838. 


New York Athletic Club— Seeks Debt Adjusiment— 

The New York Athletic Club, 180 Central Park South, N. Y. City, 
filed proceedings in U.S. District Court, Nov. 3, to effect a reorganization 
under Section 77-B of the Bankruptcy law. Liabilities on Sept. 30 are 
listed as slightly more than $6,000,000, including 6% first mortgages bonds 
aggregating $4,602,000 and 7 % first mortgage bonds amounting to $920,000. 

Assets are listed at $6,850,091, including the club property and fixtures 
at 180 Central Park South, valued at $5,655,883, and property on Travers 
Island consisting of 4,537 acres valued at $684,352. The club has been 
unable to pay interest on the first mortgage bonds since April 1 1933.— 
V. 137, D. 2472. 


1,963,264 1,963,264 1,963,264 1,963,264 
$0.38 $0.78 $1.44 $1.47 


New York Central RR.—Larnings— 
(Including All Leased Lines) 
Period End. Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 
Railway oper. revenues_$23,240,016 $26,615,049 $222599,596 $21 1377 ,942 
Railway oper. expenses. 18,400,715 18,579,379 167,126,705 152,702,075 











Railway tax accruals... 1,366,880 2,314,786 19,318,111 21,459,045 
Rosie eed Lak meen 6,401 5,590 153,816 63,371 
uip. and joint facilit 
tonne Ee euit awk ew oe . 1,327,700 1,448,292 12,545,029 11,367,654 
Net ry. oper. income. $2,138,319 $3,966,999 $23,455,933 $25,785,796 
Miscell. and non-operat- | eae : 
ing income_________- 1,912,188 1,731,340 16,854,278 16,323,097 
Gross income_______-_ $4,050,507 $5,698,340 $40,310,212 $42,108,893 
Deducts.from grossinc. 5,043,269 5,059,185 44,998,901 45,994,725 
Net income_________ def$992,761 $639,154 df$4688,688 df$3885.831 


—V. 139, Dp. 2838. 


Noranda Mines, Lid.— Stock Transfer Taz Ruling— 

The New York Stock Exchange has forwarded to members excerpts 
from a letter from the company, which said the company henceforth 
youd collect the Ontario transfer tax on all transfers, no matter where 
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The company said the Government of Ontario had ruled once that 


the Ontario stock transfer tax ‘‘would not apply to any transfer of shares 
where a company maintained a registrar or transfer agent outside of Ontario, 
where the transfer was recorded and where the transfer was subject to 
taxation by another jurisdiction,” but that with a change of Government 
this ruling had been revoked. t added: 

“The contention of the Ontario Government is that transfers of stock 
of an Ontario company are not complete or effective until entered in the 
books kept in Ontario. Consequently, they contend that all transfers of 
rig ry Ontario companies are subject to Ontario transfer tax.'’’—V. 139, 
p. 6 


New York State Electric & Gas Corp.—Karnings— 


12 Mos. End. Sept. 30— 1934 1933 
Operating revenues—Electric................-- $11,896,144 $11,789,857 

GRE. canctu die ASU e COE cene mien huena see 1,086,422 996,201 

PE Snails 6:t0n6s were: 0a alicmmidin e teaateils 127,816 126,030 














Total operating revenues. ...............-- $13,110,383 $12,912,089 
i, Ce cncccdanccescuanenbadtaauae 3,943, 6, 853 
Pe, a aa 1,015,964 1,049,822 
Provision for retirements, renewals & replacements 411,649 262,670 
Taxes (incl. provision for Federal income tax) -.- ~~ ,189,743 1,060,729 

OPCTSUNE ICOM win a cticccs cc csccncdsccs $3,549,995 $4,066,013 
re er ee 132,105 155,608 
CGS SRO, oc itd on Skee eidtccncecawaus $3,682,100 $4,221,621 
BUIVGRUBE COl TUMOR GO oa onc cnddcctdesnasccsc 1,586,277 1,584,835 
ETIGGPOSS Ct GEEONGSE GEE oon ccccecccacacccccsa 125,112 97 ,242 
Amortization of debt discount & expense. .._.._ 114,969 119,743 
Interest during construction. .................. Cr14,806 Cr45,738 
OG Ue MS taandiecakcednuemonnceuwed $1,870,547 $2,465,538 


In connection with the earnings it is stated that in spite of rate reductions 
during the past year, the gross revenues of the company have held up 
satisfactorily. As a matter of fact, actual kwh. sales of electricity showed 
an increase of approximately 13%; however, because of decreased cost of 
the service to consumers, the percentage of increase in revenues was con- 
siderably lower.—V. 139, p. 1247. 


North American Light & Power Co. (& Subs.)—Report— 
Electric energy output of the subsidiaries of company for the 12 months 
ended Sept. 30 1934, was 1,009,016,000 kilowatt hours, as compared with 
be wae” kilowatt hours for the 1933 corresponding period, an increase 
of 6.55% . 
° Consolidated Income Statement 12 Months mas: Yel 30 


193 
CR i in ho Ske ch de ekdd ade sddnee denen $40,573,664 $39,990,421 
Operating expenses, maintenance and taxes___..- 23,378,956 22,273,189 














Net earnings from operations. ............---- $17,194,708 $17,717,231 
CUGE TOU hi Shs cteucdesccneaassceanbevcca 53,915 166,477 
CPORD TROGIID 6 ce cease cased sntgcenetcanunn $17 ,248,623 $17,883,709 
Interest charges of subs. (incl. amortiz. of bond 
discount and expense) .........-....-.-...--- 9,060,685 9,194,280 
Dividends on preferred stocks of subsidiaries. -____ 1,178,031 2,817,912 
Dividends on preferred stocks of subsidiaries accu- 
mulated but not declared—portion earned (see 
ad See en nen eae oe EE er eee 1,715,574 725,611 
Je gy Me ee eee Crs,778  Cri1,544 
Appropriations for retirement reserves_-..._.-.- 3,858,895 3,462,822 
Interest charges of North American Light & Power 
Co. (incl. amortiz. of bond discount andexpense) 1,435,565 1,701,825 
Net income, exclusive of deficiencies of certain 
subsidiaries for 12 months period arising from 
excess of preferred dividends accumulated but 
not declared over earnings of subsidiaries - - - - 8,650 def$7,197 
x Deduct also: 
Dividends on preferred stocks of subsidiaries 
accumulated but not declared, portion not 
CRIN sb Becens ides ngeassgenaspneeneete> 1,132,199 483 ,652 
DOU TI a 6 eh bS bo ecu cccccnseniowsvecanets $1,123,548 $490,849 


—V. 139, p. 1876. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 
Period End. Sept. 30—_1934—9 Mos.— 1933 1934—12 Mos.—1933 
Gross earnings-.-.-.--- $23 623,226 $22,815,180 $31,757,302 $31,124,451 

Oper. exps., maintenance 





S00 GEE. wiciacncnce 13,288,778 11,880,621 17,732,982 16,027,870 
Net earnings....---- $10,334,448 $10,934,558 $14,024,319 $15,096,581 
Other income. ......---. 83,762 76,140 114,304 98,398 





Net earns. incl. other 
Oe EP ere $10,418,210 
Interest charges, net... 4,360,480 


O11 OTD ee $14,138,624 $15,194,979 
Amort. of debt discount . 


1358 5,813,079 5,795,649 








and expenses_-...-.-- 156,265 155,342 207 ,493 200,342 
Min. int. in net income 

of subsidiary company 20,544 19,786 27,026 26,095 
Appropriation for restire- 

ment reserve._.....-- 2,160,000 2,160,000 2,900,000 2,900,000 

Wet Income. «sssscss $3,720,919 $4,317,517 $5,191,024 $6,272,892 
Earned surp., beginning 

Ee ee ea 5,806,078 6,426,994 5,665,208 6,371,422 

Total surplus_-_....-- $9,526,997 $10,744,513 $10,856,232 $12,644,314 
Preferred dividends._.._. 3,801,636 3,813,410 5,069,215 5, ,537 
Common dividends- --- 207 ,229 1,243,321 207,229 1,864,995 
Sundry adjustments me 

minority interest in 

in surplus, net___---- 64,069 22,572 125,725 22,572 





Earned surplus, end of 

period $5,454,063 $5,665,208 $5,454,063 $5,665,208 

Note—Dividends on the preferred stock of Northern States Power Co. 
(Wisconsin) were discontinued Feb. 28 1933. 

No provision has been made in the foregoing statement for taxes imposed 
under the terms of the North Dakota gross receipts tax law enacted in 1933, 
which, in the opinion of counsel for the company, is unconstitutional. The 
taxes so imposed are estimated to be approximately $60,000 for the calendar 
year 1933 and $80,000 for the calendar year 1934. A temporary injunction 
has been issued restraining the assessment of these taxes. On Oct. 26 1934 
the United States District Court for the District of North Dakota handed 
down an oral opinion in favor of the company holding the said gross receipt 
tax to be unconstitutional.—V. 139, p. 2686. 


Northern States Power Co. Minn. (& Subs.)—Earnings 


12 Months Ended Sept. 30— 1934 1933 
GERM icc nenc de iuneses $27,828,164 $27,259,798 
Operating expenses, maintenance and taxes------ 15,894,055 14,528,497 








PRION? oa bok s oka e tee nekeneedan $11,934,109 $12,731,301 
Ou Gn. eecek sh odeeskcevee 877.977 — 1.071.097 
Net earnings including other income----.-.------ $12,812,086 $13,802,398 
ee ee Se See ee eee errs 4,940,322 4,923,397 
Amortization of debt discount and expense_-.-..-- ‘ 190,352 
Appropriation for retirement reserve------------ 2,503,331 2,457,536 





el COGRUe Lena ckanescneeeneeneueenne $5,174,259 $6,231,111 
Note—No provision has been made in the foregoing statement for taxes 
imposed under the terms of the North Dakota gross receipts tax law enacted 
in 1933, which, in the opinion of counsel for the company, is unconstitu- 
tional. The taxes so imposed are estimated to be approximately $60,000 
for the calendar year 1933, and $80,000 for the calendar year 1934. A 
temporary injunction has been issued restraining the assessment of these 


taxes. On Oct. 26 1934 the United States District Court for the District 
of North Dakota handed down an oral opinion in favor of the company 
holding the said gross receipt tax to be unconstitutional.—V. 139, p. 237 
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Northampton Street Ry. Co.—Earnings— 
Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 


Financial 


Ge DE. cscnkeassence $2,412 $5,797 prof$s93 $11,154 
—V. 121, p. 1462. 
(T. M.) Norton Brewing Co.—Earnings— 
Earnings for the 9 Months Ended Sept. 30 1934 
Net income after Federal taxes and other charges_-....-.------- $21,939 


E per share on 100,000 shares class B stock..-.-------- 
—V. 137, p. 2284. 


Norwich Pharmacal Co.—$1 E£ztra Distribution— 

The directors have declared an extra dividend of $1 per share in addition 
to the usual quarterly dividend of $1.25 per share on the no par capital 
stock, both payable Jan. 1 1935 to holders of record Dec. 20. Three regular 
quarterly dividends of $1.25 per share have been paid during 1934 rior to 
which quarterly distributions of $1 per share were made. In dition, 
the pompeny iw d extra dividends of $1 per share on Jan. 4 1934 and Jan. 1 
1933.—V. 139, p. 973. 


Ohio Bell Telephone Co.—Stay of Refund Granted— 

The Supreme Court of Ohio on Nov. 11 granted the company a stay 
of execution from the Ohio P. U. Commission's order to refund $12,000,000 
to subscribers until after the case has been adjudicated in the Court. The 
temporary stay was granted after Karl Burr, counsel for the company, had 
pointed out that there would be no way for the utility to recover the mone 
refunded if it should win in the Supreme Court. earing of the case will 
be held early in January.—V. 139, p. 3003. 


Ohio Oil Co. (& Subs.)—Earnings— 














9 Months Ended Sept. 30— 1934 1933 1932 
mm” asap Annis OE $33,036,605 $29,472,601 $38,229,065 
Ne Oe Gs coekcebenncbnsacdnesen 21,218,689 24,886,460 26,182,760 

Soo 6g, er $11,817,916 $4,586,141 $12,046,30 
Other inevmns. Uae seweceebuavbekad 357,614 148,094 Dri29,075 

Tt PE sidciwenddundwisess $12,175,530 $4,734,235 $11,917,230 
iba tele dress ati able tes ain tbat aw in 2,011,817 1,647,571 1,304,830 
Depreciation and depletion..-....-- 141,976 5,020,495 4,336,854 
PEE Ia kaereriscwiniooee a #4 £issscee 8 8=§=©=©(enewe 

Po SE ee ee $5,018,616 df$1,933,831 $6,275, 
Preferred dividends. ............--- 2,512,449 2,543,019 2,555,155 
Common dividends..........-.---- 1,968,989 $= -..-.-- 2,636,738 

ee $537,178 $4,476,850 $1,083,653 
Shares common stock (no par) ------ 6,563,377 6,563,107 6,563,107 
Earnings per share..........------ $0.38 Nil $0.56 

Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 

Assels— $ g TAavtltites— $ % 

a Property..... 97,129,513 125,562,846] d Pref. stock... 58,094,300 ,094,300 


Good-will, &c.. 28,190,399 
Investments.... 6,322,952 
Cash 4,759,555 


16,936,264 
1,281,916 


Accts. payable... 
Notes payable-- 183,2 
Res. for taxes.. 1,719,497 


Marketable bds. 











,320,647 

less reserve... 6,364,367 -...-. Def'd liabilities. 1,730,637 1,899,525 

Accts.& notesrec 3,711,543 4,584,975) Min. interest... 109,841 64,984 

Crude & refined Earned surplus. 12,209,466 13,251,630 
ees 21,604,292 19,895,868 
Mat'ls & supplies 1,989,270 2,068,605 
c Treasury stock 4,965,328 4,106,615 
Other assets. .-_- Sees 0 aeeen 
Deferred charges 680,021 2,373,420 

‘Pvakenes 176,582,619 176,810,509! Total......--. 176,582,619 176,810,509 


a After depreciation and depletion. 


b Represented by 6,648,052 no par 
shares Wit RI shares in treasury. 


c Consists of 28,421 shares of preferred 
in 1934 (18,124 in 1933) and 84,675 shares of common in 1934 (84,945 in 
1933) at cost. d Includes shares in treasury.—V. 139, p. 3003. 


Oklahoma Gas & Electric Co.—Earnings— 




















12 Months Ended Sept. 30— 1934 1933 
I i ciudad anew we ew $10,928,222 $10,407,258 
Operating expenses, maintenance and taxes_-__--_- 5,752,184 5,258,417 

iain cd dkbebawbabewneme $5,176,038 $5,148,840 
GPS. ocencsenbanadbedanabdudaenmeek 40,365 60,223 

Net earnings including other income___....._-- $5,216,403 $5,209,064 
Interest charges, net_.........................- 2,263,894 2,265,466 
Amortization of debt discount and expense_____-_- 200,000 200,000 
Appropriation for retirement reserve___....___.- 950,000 950,631 

PR a ee ee $1,802,509 $1,792,966 
—V. 139, p. 2213. ‘ 

Old Dominion Power Co. (& Subs.)—Earnings— 

Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Total gross earnings-... $159,758 $160,769 $487,817 $469,909 
Total oper. exp. & taxes_ 107 ,010 117,157 346,849 328,663 

Net earns. from oper_ $52,747 $43,611 $140,968 $141,245 
Other income (net) -- ~~ 180 2,130 531 Dr21 

Net earns. before int-_- $52,928 $45,741 $141,499 $141,224 
Total interest deductions 44,825 44,950 134,449 134,853 

Net inc. before pf. divs $8,102 791 7,050 371 
—V. 139, p. 1560. . . anes 


Orange & Rockland Electric Co.—Earnings— 











_ Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues -.-_-—-_ $64,222 $59,425 $700,252 $724,522 
Oper .exps.,incl.taxes but 

excluding depreciat'n_ 35,188 36,385 424,529 402,856 
Depreciation (a)_____-- 6,851 7,563 83,665 90,045 
Operating income_ _-_- $22,183 $15,477 $192,058 $231,621 
Other income.________- 3,395 3,220 ,887 36,063 
Gross income-__-_-.-.. $25,578 $18,697 232,945 267 ,684 
Interest on funded debt_ ,208 5.208 . 62,500 ° $3560 
Otiner interest... .22 2c cece lew cee 707 737 
Amortization deductions 1,116 1,148 13,138 13,777 
Other deductions-_ .__~__ 439 464 3,045 4,400 
Divs. accr. on pref. stock 8,573 8,197 101,895 96,918 
RN. cowadekox< $10,242 $3 ,6 “ 
Federal income taxes in- ved an —— 
cluded in oper. exps-_ 3,000 2,500 25,150 34,950 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable.—V. 139, p. 2527. 


Pacific Coast Co.—Earnings— 


[Including company’s proportionate interest in Pacific Coast Cement Corp. 
3 Months Ended Sept. 30— 











Gross earnings $424 064 233 001 
Sipe deediin duldis sau OCS 
pit 1 ll a eer a 
Pi: yok Ut Gun i etennaSbeee SRR: Miahes 
Profit and loss deductions. ...............____ 42,114 36,674 
RE EE SP See ae ee ee 123, P 
—V. 139, p. 1096. ots0.e raat 





Chronicle 
Pacific Gas & Electric Co. (& Subs.)—Earnings— 


Nov. 17 1934 


9 Months Ended Sept. 30— 1934 1933 1932 
Gross revenue, incl. miscell. income. _$65,850,491 $64,006,095 $64,773,326 
Expenses, taxes, &c................ 0,083,842 28,886,687 27,978, 
Bond interest and discount 11,693,666 11,927,858 12,011,179 
Reserve for depreciation____________ ‘344,582 9,142,434 8,579,547 
Deduction for gas rev. in litigation... 1,429,000  ------ ------ 


ee 13,299,401 $14,049,116 $16,204,411 
Dividends accrued on preferred aoa ,100,995 ,066,721 6,086,946 
Dividends accrued on common stock. 7,058,536 8,629,403 9,369,288 


ID sie oto mec cede bes $139,870 def.$647 ,008def.$748,177 
Earned pex sh. on com. stock (avge.) - $1.15 $1.27 $1.62 

A. F. Hockenbeamer, President, says: 
tor the Tiree mine mcathe of 1084 remcesonee 6 Sa department, earings, ow 

‘o e nine months o} represents gas de 
under review in the Federal courts. Exclusive of these disputed earnings, 
gross increased $415,000. 
Taxes continue to constitute, after wages, by far the largest single item 
of operating expenses, amounting in the nine months’ period to $8,610,000, 
or $797,000 more than in the correspon months of 1933. Under present 
conditions the company’s tax bill very closely approximates two-thirds of 
the w: aid to its 10,000 employees. 

At the close of business on Sept. 30 1934, there were 6,274,254 shares 
of common stock i in the hands of the public upon which, after 
deducting gas revenues in litigation, $1.15 per share was earned in the 
first nine months of the year. Of these earnings 31 cents per share was 
coruee the first quarter of 1934, 36 cents in the second and 48 cents in 

e quarter. 

Earnings in the first nine months of 1933 were equivalent, after deduction 
of disputed gas revenues, to $1.22 per share upon the 6,274,253 common 
shares outstanding at Sept. 30 1933, and to $1.27 share before such 
deduction. The latter figure was reported in Badan 4 interim earnings 
statement published last year, the Railroad ommission’s order reducing 
gas rates effective from July 15 1933, having been issued subsequent to the 
printing of the earnings bulletin.—V. 139, p. 2840. 


Pacific Public Service Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1934—9 Mos.—1933 




















1934—3 Mos.—1933 

Operating revenue_-_-_-_- $1,132,287 $1,392,787 $3,315,542 $3,753,377 
Operating expenses -_____ 564,121 810,957 1,607,630 2,175,038 

aintenance -.......-. 34,400 34,897 100,913 134,056 

Net oper. income.... $533,765 $546,933 $1,606,999 $1,444,282 
Non-oper. revenue... _-_ 8,475 23,649 13,864 55,097 

Gross corp. income... 542,240 570,582 $1,620,863 $1,499,379 
Interest deductions ----_-. $8 26,712 $30 124 388,417 603 ,463 
Amortization of debt dis- 

count and expense-_-- +24 33,274 44,501 100,082 
Federal taxes__..__.____ 38,341 15,311 128,775 44.8 
Depreciation - .......-- 156,736 178,565 470,207 394,591 

Net income of consol. 

cos. before dividends $218,203 $142,307 $588 ,962 $356,414 

Divs. on pref. stocks of 

subsidiary companies. 54,817 80,788 165,850 242,103 

Net gectts to curpius.. $163,385 $61,518 $423,111 $114,311 
—V. 139, p. 2840. 


Pacific Telephone & Telegraph Co.—Earnings— 


Period End. Sept.30— _1934—Month—1933 1934—9 Mos.—1933 
Operating revenues----_- $4,519,607 $4,371,028 $40,327,316 $38,954,575 
ncollectible oper. rev-- 20,100 29,100 197 ,450 381,965 


$4,341,928 $40,129,866 $38,572,610 
2,970,363 27,502,637 26,662,541 


$1,371,565 $12,627,229 $11,910,069 





Operating revenues__. $4,499,507 
Operating expenses - - -_- 3,076,421 


Net oper. revenues_.. $1,423,086 
Rent from lease of oper- 








ating property__._.-_- 70 71 654 634 
Operating taxes... __ 571,688 470,492 4,898,623 4,357,714 
Net oper. income.._.. $851,468 $901,144 $7,729,260 $7,552,989 


—V. 139, p. 3004. 
Packard Motor Car Co.—Consol. Balance Sheet Sept. 30— 








1934 1933 | 1934 1933 

Assets— $ $ | Ltabtltties— $ 3 
x Prop. account. _26,526,265 29,375,338 y Capital stock-_-40,000,000 40,000,000 
Rights, privs., &c- 1 1| Accts. payable, &c 868,475 1,404,763 
Mtge. & miscell., Miscellan. current 

oe ee 704,745 772,459 liabilities ...... 897,763 983 ,679 
Inventories - - - - - - 4,530,737 4,328,871) Miscellan, current 
Accts. &notes rec. 1,368,135 2826,630 reserves....... 188,079 441,842 
Def. install. notes. ___._- 1,033,994 | General reserve... 1,250,000 1,828,584 
Munic. bonds, &c. 869,233 823,659 | Reserve for cash in 
Govt. securities... 8,862,588 10,399,055 in closed banks. 656,295 #---.--. 
io Re eee 3,517,219 3,891,303 | Surplus........-.. 3,556,276 7,911,167 
Cash in closed bks. 629,692 894,013 
Deferred charges... 408,273 224,712 

TO cae wun 47,416,888 52,570,035 oo 47,416,888 52,570,035 





x After depreciation. y Represented by 15,000,000 no par shares 
z Accounts receivable only.—V. 139, p. 3004. 


Penick & Ford, Ltd.—75-Cent Extra Div.—Quarterly 
Dividend Rate Increased— 


The directors on Nov. 14 declared an extra dividend of 75 cents per share 
and a quarterly dividend of 75 cents per share on the common stock, no 
par value, both payable Dec. 15 to holders of record Dec. 1. 

On Dec. 15 1933 the company paid an extra dividend of $1 per share, 
on Sept. 15 1933 a special dividend of 50 cents per share was distributed on 
the common stock, on Dec. 15 1932, $1 per share, and on Dec. 14 1931 
and Dec. 15 1930, 50 cents per share. 

From Dec. 16 1929 to and including June 15 1933 the company paid 
regular quarterly dividends of 25 cents per share on the common stock; 
from Sept. 15 1933 up to and including Sept. 15 1934 quarterly dividends 
of 50 cents per share were disbursed.—V. 139, Dp. 2527. 


Pennsylvania RR.—Orders 57 Locomotives— 

Orders for 57 streamlined electric engines which, it is said, will be the 
most powerful electric passenger locomotives ever built in the world, have 
been placed by the company in one of the largest locomotive equipment 
orders in the history of American railroading. 

Costing almost $15,000,000, the Pennsylvania's new giant electrics have 
been specially designed for the railroad’s high-speed nger service to 
be ina ated between New York, Philadelphia, Baltimore and Washing- 
ton early in 1935. They will be capable of making a regular oo 
8 of 90 miles per hour, and will haul trains of standard size and length. 

welve 57-inch driv wheels, six on each side, will drive the fully stream- 
lined, articulated e along the tracks with full power of 4,620 horse- 
power at high speed. 

More than 4,200,000 man-hours of work in railroad shops and in shops 
of the electrical and equipment companies are represented in the locomotive 
orders. It is expec that the work will be gotten under way immediately, 
and that the engines will be delivered, [No for service, early next year. 
The purchase is being financed by the Public Works Administration, and 
is part of the apes $77,000,000 improvement and equipment program 
involving the New York-Washington roadway electrification, and car and 
locomotive construction financed by the Government. 

Eighteen complete chassis will be built at the Pennsylvania's Altoona 
shops, and that works also will apply the electric propulsion and control 
ap tus to chassis of 25 additional engines. 

enty-five chassis, to be equipped at Altoona, will be built at the 
Baldwin Cecomntive Works at Eddystone, Pa. 

The General Electric Co. will build 14 complete locomotives, and the 
electric eee and control ap tus for nine additional engines. 

The a Electric & Manufacturing Co. will build the electric 
propulsion and control apparatus for 34 locomotives. 


locomotive will cost in the neighborhood of $250,000. 
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The new engines will form part of the Pennsylvania's fleet of more than 
150 electric locomotives designed especially for the New York-Washington 
passenger and freight service. This is the second extensive locomotive 
order placed by the company in recent months. In July, 28 electric 
senger engines were ordered at a cost of over $6,000, ; work on these 


locomotives is progressing rapidly and they will be placed in service in 
the near future 


Door-to-Door Delivery Service Made Permanent— 

The er announced on Noy. 14 that its plan for the collection and 
delive of less-than-carload freight, inaugurated experimentally last 
Decem r for a period of one year, will be made a permanent feature of the 
service. The original tariff filed with the Inter-State Commerce Commis- 
sion provided for automatic poy at the close of the present month. 
The expiration is now canceled by a ap my ed tariff. 

This step has been taken by reason of the heavy and steadily increasing 
patronage which the service has attracted, and the undoubted evidence 
that it meets a widespread demand for complete door-to-door transportation. 

At the present time over 60,000 shippers of merchandise and other less- 
than-carload freight are using the service regularly. In a test period of 


ee more than 1,000,000 shipments were handled.—V. 139, 
Pp. ‘ 


Peoples Drug Stores, Inc.—Listing of Additional Shares— 
The New York Stock Exchange has authorized the listing of 122,737 
additional shares of common stock without par value, on official notice of 


issuance, as a 100% stock dividend, making the total amount applied for 
249,608 shares. 


100% Stock Dividend—Exrtra Cash Dividend of $1.50 per Sh. 

The directors on Nov. 7 declared a 100% stock dividend on the common 
stock, payable Dec. 31 to holders of record Dec. 21. This will represent 
the issuance of 122,737 additional shares of stock which will be capitalized 
at $10 per share by the transfer from earned surplus to capital of $1,227,370. 

The directors aiso deciared an extra cash dividend of $1.50 per share in 
addition to the regular cash dividend of 25 cents per share on the common 
stock (as constituted prior to the stock dividend) payable Jan. 2 1935, to 
holders of record Dec. 21. A special dividend of 50 cents per share was paid 
on this issue Feb. 1 last. 


Consolidated Balance Sheet 











Assets— Sept. 30°34 Dec. 31°33 Liabdiliites— Sept. 30°34 Dec. 31'33 
a Land, buildings, Cum. 6%% pref. 
machinery, &c__$2,210,974 $2,199,221 on aan $2,125,000 $2,200,000 
Good-will & trade- c Common stock_- 146,600 146,600 
I 664,440 664,440) Accounts payable 
2 ee 1,775,447 1,502,739 and accruals_... 836,783 905,845 
Accts. receivable__ 32,980 77,269 | Income taxes pay - 27,375 109,147 
Cash surr. value of Dividends payable 29,709 29,710 
insurance pols__ 25,949 24,507 | Mortgages payable 30,000 80,400 
Inventories __.___ 2,612,040 2,483,934] Accts. of inactive 
Invent. of supplies 16,110 18,525 subsidiaries _-_-__ 4,000 4.000 
Cash in banks un- Res. for group ins_ 42,968 37 ,096 
der reorganiza’n 7,419 44,221| Res.forFed.income 
Contract deposits- 26,344 9,969 tax, bonuses,etc, 339,425  -___.-_-. 
Invest. and loans_ 68,509 44,642 | Capital surplus__. 1,472,075 1,472,075 
Stock of inactive Earned surplus_._ 2,789,320 2,361,843 
subsidiaries _ _ _ - 4,000 4,000 
Skg. fd. pref. stk__ 178,806 85,455 
b Com.stk.in treas. 48,100 48,100 
Deferred charges_ - 172,138 139,694 
| $7,843,257 $7,346,719 , | een pore $7,843,257 $7,346,719 


a After depreciation. b Consists of 3,900 shares. 
122,737 no par shares.—V. 139, p. 3004. 


Pet Milk Co. (& Subs.)—Earnings— 
Earnings for the 3 Months Ended Sept. 30 1934 


c Represented by 


SEE Oe AURIS ad Re A a a) es a pe $5,932,067 
Co OE EE ee aa ee ae acess 4,001,008 
CL ae fe ee ee .--$1 300,715 
Selling, general and administrative expenses___________-_ neti 837 396 
Depreciation of plant and equipment______________________-_- 171,505 
CE ae a $371,813 
Dividends and interest received...................-.__....- 43 


I ad ai des nb de le ea as ake 
Reduction in value of capital assets 


Provision for Federal income taxes__________________________- 48,043 
Proportion to profit applic. to min. int. in sub. companies_-_-__-_-_- 551 
SS EE RP ae ee eee ---- $275,349 
Earned surplus as at June 30 1934______________-_-- nana Bett ayoue 
SN a snat aia tend ah ab aaa wk Ras nare et aim ..-$3 049,912 
Pramas Grvigenae. ... oe ee ee ~~n- — ener 21,887 
ee adn mae a odetawbal ae 110,332 
ES ee ee $2,917,693 


The net profit of $275,349 after all charges for the third quarter of 1934 
is equal, after deducting preferred dividends paid, to 57c. per share on the 
441,354 shares of common stock outstanding and compares with a net 
profit for the corresponding period of 1933 of $216,976 or 44c. per share on 
the 441,354 snares of common stock then outstanding. Net profit for the 
nine months ended Sept. 30 1934 amounted to $810,212, which is equal to 
$1.68 per share on the common stock as compared with a net profit of 
+ ee or $1.17 per share of common for the corresponding period of 


Consolidated Balance Sheet 








Sept.30°34 Dec.31'33 Sept.30°34 Dec.31'33 
Assets— $ TAabiltites— $ 3 
x Real est., bidgs., Pref. 7% stock--- 1,320,000 1,320,000 
mach. & equip.. 6,062,602 6,214,922|y Common stock. 7,798,534 7,803,204 
Good-will_...___- 956,744 962,927 | Min. int. in subs_- 3,776 3,905 
i eee 2,532,341 740,715| Notes payable--.. = ____-- 355,312 
U. 8. Govt. secs__ ee ee, Accts. payable... 1,128,296 929,467 
Accts. & notes rec. c906,374 826,661} Fed’l tax reserve__ 160,255 98,898 
Due fr. empl., &c- 9,112 13,572 | Insurance reserve-_ 219,572 216,089 
Inventories - - . - _ - 2,238,976 3,593,734) Surplus_____----- 2,917,693 2,504,139 
Miscell. accts. rec_ 20,940 51,951 
Due from employ., 
partly secured... -_._._. 44,760 
Invest’ts & advs__ 525,000 525,394 
Stk. of Pet M. Co. 57 ,466 36,630 
Miscell. invest’ts_ 111,107 102,412 
Deferred charges -_- 106,851 117,335 
, ee 13,548,126 13,231,014 Total - - - 13,548,126 13,231,014 
x After depreciation of $4,955,737 in 1934 and $4,584,722 in 1933. 


y Represented by 441,354 (441,529 in 1933) no par shares. z After reserve 
for doubtful debts and discounts of $99,639.—-V. 139, p. 1250. 


Pittsburgh & Lake Erie RR.—Larnings— 


Period End Sept.30— 1934—Month—1933 1934—9 Mos.—1933 0 
Railway oper. revenues. $1,189,446 $1,468,946 $11,787,181 $10,960,32 
Railway oper. expenses. 1,090,041 1,171,089 9,702,860 8,753 ,039 

Net rev. fromry. oper. $99 404 $297 ,856 $2,207 ,280 
Railway tax accruals___ 62,182 81,579 844,756 
Uncoll. railway revenues 10 A 


ag: re py 4 
Equip. & jt. fac. rents *-_ 129,297 119,158 1,299,965 977 ,597 
Net ry. oper. income. $166,519 $335,435 $2.607,398 $2,340,076 
Miscell. & non-oper. inc. 42,442 65,031 427 158 591,140 
Gross income. -_____-- $208,961 $400,466 $3,034,556 $2,931,216 
Deducts. from gross inc-_ 54,019 108,199 911,098 999 ,623 
Net income-.. ._..-.. $154,941 $292,267 $2,123,458 $1,931,593 


* Credit balance.—V. 139, p. 2842. 
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Petroleum Exploration, Inc. (& Subs.)—Earnings— 
Calendar Years— 














9133 1932 1931 
GEE ebewwednan ena cunedawk $469,202 $522,910 $387 ,480 
Gas and gasoline sales__.___._______ 42 343 ,087 334,892 
Co $725,628 $865,997 $722,372 

Operating expense______.__...____ 369,198 393 488 ’ 
Administrative expense____________ 30, 34,110 39,723 
Operating profit................. $325,523 $438,399 $445,180 
Je DION c wonkonnunwcdosuchuae 29,160 17,195 23,821 
Profit after other income_-___.___-_ $354,683 $455,593 $469,001 
fo See eee 96,164 95,771 131,476 
Depletion and depreciation ee 187,958 198,659 204,942 
Consolidated net earnings--_.__--- $70,560 $161,164 $132,583 


Consolidated Balance Sheet Dec. 31 
Assets— 











1933 1932 | Liabilities— 1933 1932 
x Properties - _____ $2,447,699 $2,807,122 | Capital stock -____ $3,960,700 $3,960,700 
Mat'l in wareh’'se_ 65,216 62,583 Accounts payable- 59,238 34,014 
pO ae 29,958 29,958 | Taxes payable_-__- 3,038 10,002 
Undev. leaseholds-_ 62,070 78,313 | Notes payable.... -.--.-- 35,000 
Inv. controlled & Defieit.......... 740,564 496 ,044 
affiliated cos-_.-- 59,450 59,450 
oo Ue 86,465 33,372 
y Receivables __._. 510,542 462,621 
Oil & gas. in stor- 8,611 7,972 
Deferred charges - - 3,411 2,279 
SOON waccustwe $3,273,423 $3,543,672 TUM sccdetcus $3,273,423 $3,543,672 
x After reserves of $2,344,681 in 1933 and $2,199,459 in 1932. y After 
reserves of $90,000.—V. 138, p. 1578. 


Philadelphia Co. (& Subs.)—Earnings— 


{Not including Beaver Valley Traction Co. (in receivership) and its 


subsidiary] 
12 Months Ended Sept. 30— y 1934 _ 1933 
eI I ee a ee er tae $46,971,170 $44,828,794 


23,390,849 21,483,037 

















Pe IE oe ne ow nc acacbaawed saeouwad $23,580,321 $23,345,757 
eT I Sard oes co ncwsstdune badkeus 505,287 628,511 
Net earnings including other income -- -- ~~~ --- $24,085,608 $23,974,268 
Rent of leased properties. ..................... 1,662,244 1,715,932 
Pe CD Ng eo ekuuestaduurb casa an ane 6,762,845 6,727,880 
Oontractual guarantee.._..................... 69,148 69.456 
Amortization of debt discount and expense- -- ~~ -- 387 ,354 387,181 
COUR (CERIO soos Sos diese ee on ce ecw neck san an 151,171 = 94, 
Appropriation for retirement and depletion reserve 7,376,327 7,103,303 
PN i cnttinip peng rcegonscconncadouce $7,676,517 $7,876,220 
Earned surplus, beginning of period. _----------- 41,401,341 42,185,509 
Sundry adjustments, net____._.._......-.------- 114,821 125,201 
EE Ne iance ween ewanckbaeds seeded $49,192,681 $50,186,931 
Dividends - na SS ES OS ee SH Senay 9,583,987 8,785,589 
Earned surplus, end of period__--------------- $39,608,693 $41,401,341 


—V. 139, p. 2371. 


Pittsburgh Terminal Coal Corp.—LKarnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after deprecia- 





tion, depletion, &c_-- $37 ,554 $187,321 $209,176 $592,154 
—V. 139, p. 774. 
Pittston Co.—Luarnings— 


9 Months Ended Sept. 30— 


932 ™ 
Net sales 


1934 1933 1s 
ssa tig ce sss hic doce res 3 $26,038,707 $21,965 on e324 28.780 











Coats and Gxgamees.. ..... ........... 25,256,368 21,365,87 24,819,547 
Operatin Se eee ae es $782,339 $599,787 $116,203 
Other Geomane Cunt} PEE pe 181,189 233,400 542,189 
fe $963,528 $833 ,187 $658 ,392 
EE eae 509,685 553,345 585,785 
Deprec., deple’n & amortization -_ - -- 791,201 799,003 848,734 

Provision for Federal tax___-------- 44,321 : 2,572 22,45 
Loss on sale and demolition of prop- - 22,457 27,601 162,572 
Minority interest.........-..<...... 211,647 182,734 216,742 
eat alee cise ow Meee ice $615,783 $732,068 $1,177,891 


Porto Rican American Tobacco Co.—ELarnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos .—1933 b. 
Net sae area vo &chgs. $78,369 $70,872 $279,481 $319,392 
—V. 139, p. 940. 


Postal Telegraph-Cable Co.—LKarnings— 


{Includes Land Lines Only] 


Period End. Sept.30—- 1934— —Month -1933 1934—9 Mos. 1963 


Teleg. & cable oper. revs $1,618,888 $1,727,900 $15,707,362 $15,543, 953 
Teleg. & cable oper. exps 1,633,958 1,764,374 15,129,251 14,858,874 
Uncollect. operating revs 15,000 25,500 165, 750 175,000 
Taxes assign to oper-_- 40,000 40,000 371,667 404,000 
2 g a? om + Sie a 2 5 4 om Ss : a = : - ‘ -' ¢ 9 
Operating income____- def$70,070 def$101,974 $40,695 $105,275 
Nonoperating income_ _ - 1,362 3,109 17,431 ___18,699 
Gross income_. _ def$68,708 def$98,865 $58,126 $123,978 


Deducs. from gross inc- 


$291,906 


223,198 


212,564 ,972 ,606 


$311,429 $1,919,480 


— 


1,928,264 
Net deficit _ $1,804,286 


—V. 139, p. 2528. 
Procter & Gamble Co.—Fztra Dividend— 


The directors have declared an extra dividend of 20 cents per share 
on the common stock, no par value, payable Dec. 15 to holders of record 
Nov. 23. ‘ : 

Action on the regular quarterly dividend on the above issue is not due 
until the middle of January 1935.—V. 139, p. 2688. 


_ 





Public Service Co. of Oklahoma—FLarnings— 





Period End. Sept. 30— Period End. Sept. 30— 1934—3 Mos x1933 
Total gross earnings.--- $1,288,406 $1,212,869 $3,698,352 $3,505,450 
GOMRMOE: ccacucecucacs 357 ,895 377 ,307 1,067,851 1 085,624 
Maintenance - - -__- ss 70,287 57,154 185,159 142,667 
Provision for retirement 127 ,762 125,961 390,099 378,851 
esr 220,114 194,763 643,610 §22,213 

Net earngs. from oper. $512,347 $457 ,683 $1,411 632 $1 376,094 
Other income (net) ~~~ -- Dr2,342 13,063 24,627 41,903 

Net earn. before int $510,005 $470,746 $1 436,259 $1 ,417,998 
Funded debt interest - - - 240,615 243 ,912 721 906 731,978 
General interest . - — - --- 7,280 8,434 3,781 25,079 
Amort. of bond discount : A 

and expense. .-.>—... 15,513 17 ,056 38,640 51,206 








Net inc. before prior ; ae 
lien dividends # tae $246,595 $201 342 $651,930 $609,733 
Prior lien stock divs- --- 133 ,837 133,772 401,492 401,017 
Balesee. 32. 22s eee $112,757 $67 ,570 $250 437 $208 ,716 


x Adjustments made subsequent to Sept. 30 1933 but applicable to the 
period beginning Jan. 1 1933 have been given effect to in these columns. 
—V. 139, p. 2688. 
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Pond Creek Pocahontas Co.—Coal Ouiput— 

Month of— Oct. 1934 Sept. 1934 Oct. 1933 
EE 162,468 132,743 106,091 

—V. 139, p. 2688. 

Public Utilities Consolidated Corp.—To Purchase 


Bonds at $42— ; ’ 

On Nov. 2, the U. 8. District Court, District of Minnesota, made its 
order authorizing Joseph Chapman as trustee to purchase first mortgage 
20-year 544% gold bonds at a price not in excess of $42 per $100 of par 
value plus accured int. until $185,000 has been expended for that purpose. 
Those desiring to sell any such bonds at or below the price should send a 
sealed communication to that effect marked on the envelope ' Tender of 
Bonds” to Mr. Chapman before Nov. 27 when they will be opened in court 
and the lowest bids will be accepted until $185,000 is exhausted.—V. 138, 
p. 4137. 


Queen’s Park Plaza, Toronto—Ordered Sold—_ __ 

The London & Western Trusts Co., Toronto, has been authorized to 
offer for sale at the highest possible figure the uncompleted Queen's Park 
Plaza, Toronto. Justice Makins, in delivering his decision in the matter, 
added that the trust company must give the bondholders three days notice 
so that they might, if they so desired, improve the bid. I. E. Weldon, 
K. C., Toronto, acting for a committee of bondholders, said that they 
sought a delay in the sale so the bondholders themselves could put up an 
offer. Owners of the property have until Feb. 14 1935, to redeem it. 
—V. 137, p. 4024. 


Rahway Valley Line—Bonds Extended— 
The Interstate Commerce Commission on Nov. 6 authorized the com- 
any to extend to Dec. 1 1944 the maturity date of two bonds, one for 
314000 and the other originally for $35,000, but on which there will remain 
due, after further partial payment contemplated, $28,093. 
Rapid Electrotype Co. (& Subs.)—arnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net income after deprec., 


taxes & other charges. $45,681 $22,079 $159,382 $52,920 
Shs. cap. stk. outst’g--- 40,809 40,515 40,809 40,515 
Earnings per share--.-- $1.12 $0.54 $1.31 


Dividend Increased— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 1. 
This compares with 30 cents per share paid on Sept. 15 last, and 10 cents 
per share on June 15 and March 15 last, this latter being the first payment 
since Sept. 15 1932, when a regular quarterly dividend of 50 cents per share 
was paid. In addition an extra dividend of 20 cents per share was paid on 
July 15 last.—V. 139, p. 1878. 


(Daniel) Reeves, Inc.—Smaller Common Dividend— 

The directors have declared a dividend of ye cents share on the 
common stock, no per value, payable Dec. 15 to holders of record Nov. 30. 
This compares with 25 cents per share distributed on Sept. 15, June 15, 
and March 15, last. From Dec. 15 1929 to and including Dec. 15 1933 the 
company made quarterly payments of 37% cents per share on this issue. 
On this latter date holders had the option of receiving in lieu of cash pre- 
ferred stock on the basis of one share of preferred stock for each $100 of 
common dividends to which they were entitled.—V. 138, p. 1244. 


Reliance International Corp.—50-Cent Pref. Dividend— 

A dividend of 50 cents per share has been declared on the $3 cum. conv. 

pref. stock, no par value, payable Dec. 1 to holders of record Nov. 20. 

>} — has been made each quarter since and including 
une 932. 


Accruals, following the Dec. 1 1934 payment will amount to $5 per share. 
—V. 139, p. 2529. 
Reliance Manufacturing Co. of Illinois—Larnings— 


Period End. Sept. 30— 1934——3 Mos.—-1933 1934——9 Mos.——1933 
Net profit after charges 


and Federal taxes___. $108,741 $294,899 $111,801 $534,286 
Shs. com. stk. outstandg 219,580 221,882 219,580 221,882 
Earned per share--_-_-_-_-- $0.36 $1.19 $0.12 $2.01 


—V. 139, p. 1718 


Reo Motor Car Co. (& Subs.)—Farnings— 
Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—-1933 


Net loss after taxes, de- 
reciation, &c...._-- $400,539 $315,649 $907,483 $1,078,593 


—V. 139, p. 2843. 


Republic Steel Corp.—Plan Approved by Majority of 
Both Classes of Stock— 


T. M. Girdler, Chairman, announced Nov. 14 that proxies representing 
more than 50% of each class of stock of Republic have been received b 
the management’s proxy committee to be voted in favor of the plan which 
will some up for ratification at the special stockholders’ meeting to be held 
on Dec. ; 

The plan, among other things. provides for the acquisition by Republic 
of the properties of Corrigan, cKinney Steel Co., the acquisition of con- 
ps ra! the Truscon Steel Co. and reclassification of Republic's capital 

ructure. 

The depositaries for Republic Steel Corp. pootnred stock are Bank of 
the Manhattan Co., New York; Continental [Illinois National Bank & 
Trust Co., Chicago, and Cleveland Trust Co., Cleveland.—V. 139, p. 3006. 


Richfield Oil Co. of California—Balance Sheet June 30— 
Assets— 








1934 1933 
ee Beate cane cneedscéhevaccntons $43,945,728 $48,214,115 
Sinking and released property funds_.-......___ _ 27,992 27,167 
Other special funds and deposits_......__. 1785 14,064 
RE EE Ceca cect bkbecbanncn 44,975 43,655 
Investments in and advances to controlled cos_._._. 3,217,422 3,287,130 
b Miscell. invests. & long-term receivables-_-____-_ 664,556 863 ,662 
Claim for refund of Federal income tax_.________ 230,189 421,403 
@ CeCe BOG GOTO... . ono cnc ccwceccwcccs 1 1 
Teeprones i Pe cc Cleeascdeeaseaacs  _ casaes 80, 

Mans. US ELAEEEEGG URE MO KOGHER eke aw ene cowwe x 4,154,763 4,660, 
d Notes receivable. _-.._-..-._-.-..--- ee 276,5 63138 
e Customers’ accounts receivable__........._ _- 2,270,620 2,025,422 
Officers and employees__-_-_-._.-----.-.-.-__- 17, c# 
f Miscellaneous accounts receivable__._....____- 258,796 446,457 
SP ee an G Naaacecacucadascacwecuce 7,799,193 5,159,185 
BEMeGrenAn ONG SUDDIGS.....- 2 cnncacccnccccecs 988,189 855,893 
BOOTIE GR soo oon nk ncddbnndaccocceccs 1,281,285 1,302,755 

DOCUie aeons Sa anapeecenweeusswaved 65,217,1 

Ligbitities—- $ 34 $67,911,771 
First mortgage collateral trust sinking fund gold 
» bonds, series A, 6% convertible_.....________ $24,981,000 $24,981,000 
Pan American Petroleum Co. Ist mtge. 15-year 

conv. 6% sinking fund gold bonds-.-....___-- 9,145,400 9,145,400 
Mortgages on head office building---..._______- 1,322,500 1,387,500 
Purchase money and drilling obligation maturing 

Se SD TOE tae ncavenereoawescen 955,445 1,971,423 
Notes payable---__--- Satessteeneoenenascoss= 45,080 10,301,567 
Purchase money and drilling obligations maturin 


within one year 








EE CS EE I 3 1,257,276 886,767 
Accounts payable, accrued taxes, &c-......_-.-- 21,829,187 10,995,189 
Accrued interest on bonds-_.._..........______- 992,53 1783 ,¢ 
Due to controlled ESE ee aes 1,246,205 1,288,870 
Reserve re lease litigation vs. U. 8S. Government__ 9, ,053 9,444,268 
Reserve for insurance claims........-..-.-.-0-. <oeces 80, 
Deferred credits.._.....__- 111,418 49,738 
7% preferred stock 9,997,500 9,997,500 
DN BU Sc cccne idan eeeednceawmes 51,531,439 51,531,439 
UIA oe Sete cass ac cc Sodan cndnéewe mavoed 67,450,909 70,232,277 
fo ee a Ae ee ee eT $65,217,134 $67,911,771 


a After depreciation and depletion of $17,890,635 in 1934 and $13,687, 
in 1933. b After reserve of $160,826 in 1934 and $255,154 in Ios c a 
reserve of $620,587 in 1934 and $672,879 in 1933. After reserve of 
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$221,292 in 1934 and $288,849 in 1933. e After reserves of $369,693 in 
1934 and $495,603 in 1933. f After reserves of $260,657 in 1934 and 
$25,866 in 1933. g Represented by 2,061,257 no par shares. 


_ For income statement for six months ended June 30 see ‘‘Chronicle”’ 
Nov. 10, page 3006. 


Reynolds Spring Co.—Consolidated Balance Sheet Sept. 30 








Assets— 1934 1933 TAadiltites— 1934 1933 
Cash ............ _ $146.776  $49,107|x Common stock.. $145,000 $1,229,290 
Notes receivable__\y 119,865 149,662 | Accounts payable- 7,637 170,352 
Accts. receivable! Accr. int., wages, 

Inventories- -.-.--- 202,695 212,314 salaries, taxes, 
a Other assets and insurance, &¢C-.- 21,828 26,895 

investments - -__ 2,000 151,477 | Taxes payable-_--- 40,354 42,173 
Land, bidgs., ma- Res. for conting. & 

chinery &equip- 1,654,554 1,660,039] experim’lexp-.. 254,706 43 583 
Patents, good-will Reserve for 1934 

& developments 1 1 Federal inc. tax- S0.006 sendue 
Deferred charges_ . 26,102 62,065 | Funded debt ----- 443,100 447 ,600 

PE cawacecon 1,409,299 324,771 
| $2,151,993 $2,284,666 TOG s cn ccnesa $2,151,993 $2,284,666 





x Represented by 145,000 shares ($1 par) in 1934, and 148,000 no par 
shares in 1933. y Accounts receivable only. z Reserve for contingencies 
only. a After reserve for losses of $21,817 in 1934 and $93,882 in 1933. 


.- the income statement for the 9 months ended Sept. 30 was given in 
‘Chronicle’ of Nov. 10, page 3006. 


Rochester Gas & Electric Corp.—Earnings— 

12 Mos. End. Sept. 30— 1934. 1933 1932 
Gross revenue ............-.-.....- $13,509,690 $13,284,557 $13,912,316 
Net after taxes and reserves 4,417,755 4,777,497 -998,660 
Burp. after chgs. & pref. div 1,512,665 1,769,861 2,085,784 
—V. 139, p. 2529. 


Rolland Paper Co., Ltd.— Admitted to List— 
The Montreal Stock Exchange has admitted to the list 15,000 shares of 
6% cumulative and redeemable preferred stock. The 60,001 shares of 


common stock, no par, have been approved for listing but have not yet 
been called for trading.—V. 139, p. 1878. 


Ross Tin Corp.—Organized in Massachusetts— 

This corporation has been incorporated under the laws of Massachusetts 
with an authorized capital of $3,000,000, consisting of 600,000 $5 par 
common shares. The company’s charter states that it plans to engage in 
the mining and manufacture business, to mine and otherwise to extract 
remove cassiterite, tin, sillimanite, kaolin, mica, ores, stone and other ores, 
minerals, oil and timber from any lands owned, acquired, leased or occupied 
by the corporation or from any other lands. It will also smelt and refine 
mineral products. 

Officers are: William M. Bennett, Pres., Woodbury, Conn.; Jermiah 8. 
Connors, Treasurer, Dorchester; Kenyon L. Pease, Clerk, Brighton, 


Royal Dutch Petroleum Co.—WNo Interim Dividend— 


The directors have decided not to pay an interim dividend on the ordinary 
ee ~ -_ Similar action was taken in the three previous years.— 
. » D- > 


(Helena) Rubenstein, Inc.—25-Cent Preferred Dividend 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. preference stock, no par value, payable 
Dec. 1 to holders of record Nov. 20. Like amounts have been paid each 
— since and including Sept. 1 1932, prior to which regular quarterly 
distributions of 75 cents per share were made 

Accruals, after the payment of the Dec. 
$5 per share. 


Stock Trading Reinstated— 

The New York Curb Exchange has lifted the suspension cf dealings in 
the common stock, no par, imposed on Oct. 1 for failure of the company to 
list its issue with the Securities and Exchange Commission, the company 
having complied with SEC regulations.—V. 139, p. 2372. 

Ruberoid Co.— Wage Increase— 


More than 400 employees of the company have received pay increases 
of a as 15% to offset reductions they had to take in 1932.—V. 139, 
p. ‘ 


Rutland RR.—Earnings— 
Period End. Sept. 30— SAT eae lg 


de. 
1 dividend, will amount to 


1934—9 Mos.—1933 








Railway oper. revenues_ 284,373 $335,977 $2,482,666 $2,566,632 
Railway oper. expenses — 254,678 267 351 2,322,159 ,263.112 
Railway tax accruals -—-_- 19,865 20,640 180,131 if 
OG. TP. cc lee 0S e 3 213 
Equipt. & jt. fac. rents * 3,090 4,499 26,898 105,242 
Net ry. oper. income_ $12,920 $52,484 $7,242 $226,458 
Miscell. & non-oper. inc. 7,488 6,554 49,258 51,851 
Gross income__-__---- $20,409 $59,039 $56,500 $278,309 
Deducts. from gross inc- 35,051 35,236 317,622 319,745 





Net income def$14,642 
*Credit balance.—V. 139, p. 2844. 
Rutland RR.—WNew Director— 


H.S. Palmer has been elected a director to take the place of J. J. Pelley 
resigned.—V. 139, p. 2844. 


Safeway Stores, Inc.—Sales— 
1934 


$23,802 def$261,122 def$41,435 





1933 Four Weeks 1934 1933 
Ended— $ $ Ended— $ $ 

ey Oe wbncccn 16,486,586 14,995,855 Aug. 11 -..-.-- 18,535,453 17,287,318 
. |. ao 17,508,289 15,375,857 Sept. 8 -....-- 19,661,478 17,128,165 
Fs ae 17,810,088 15,885,573 Oct. 6-.-...-- 19,896,052 18,415,028 
BEES aeccens 17,630,191 16,256,401) Nov. 3 --.---- 19,236,498 17,455,840 
BEAST 90 wcnnscs 17,981,737 17,203,321 

bee 9,000,462 16,943,735 Total 44 weeks 

Ue eee 19,080,864 17,725,083, ended Nov. 3.202,827,699 184,672,178 


—V. 138, p. 2529. 


St. Louis Southwestern Ry. Lines—Earnings— 
First Week Nov.—— Jan. 1 to Nov. 7-—— 


1934 1933 1934 1933 
$273,300 $271,749 $12,344,443 $11,131,329 








Period— 
Gross earnings___....-- 
—V. 139, p. 3006. 


San Diego Consolidated Gas & Electric Co.—Earnings 
12 Months Ended Sept. 30— 
fo Ee 2 er 


1934 
$6,819,464 
Operating expenses, maintenance and taxes-----.-- 


1933 
$7,055,525 
3,857,017 3 163 





Net earnings 











$2,962,447 $3,066,362 

One GE Oe be reba sensakoasnans 12,746 3,201 
Net earnings including other income--------.-- $2,975,193 $3,069,563 
pe eer ee 863 ,523 855,560 
Amortization of debt discount and expense-.----- 80,452 84,544 
Appropriation for retirement reserve------------ 1,176,000 1,120,000 
pg SE ESN RG A er ee $855,217 $1,009,458 
Earned surplus, beginning of period-.---.--------- 1,813,825 2,124,318 
i  , . edownpe ee neees $2,669,043 $3,133,777 
Pe RO 440,475 440,475 


EE en 


423 ,037 839,385 
ee ee. ee 


46.763 : 
$1,758,767 


$1,813,825 





Earned surplus, end of period.-_-.------------ 
—V. 139, p. 2372. 
(E. W.) Scripps Co.—New Vice-Prseident— 


The election of Harry L. Smithton as Vice-President was announced 
136, p. 3921. 


Nov. 9.—V. 
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Schulco Co., Inc.—Earnings— 


_9 Months Ended Sept. 30— 1934 1933 

0 a ee $96,644 $44,658 

The company reports for the nine months ended Sept. 30 1934 a profit 
of $113,557 after taxes, depreciation and interest on first mortgages against 
a profit of $115,113 in the first nine months of 1933. Other income was 
$6,541, making total income of $120,098. After provision of $216,742 for 
interest on guaranteed 644% mortgage -¥-y, fund bonds, net loss was 
at hy soars =s with net loss of $44,658 in first nine months of 1933.— 


Sears, Roebuck & Co.—Sales— 





4 Weeks Ended 1934 1933 
PE Meco sc anientectshanssscasinacniaces $20,395,895 $15,826,847 
SE ES we ccd dd cceedscacnbekseakescennsne 22,362,353 14,215,630 
Pe Mi we ancsnnecsctacossccsnsanesnsacnse 23,731,274 18,519,608 

. 5 | en 27,485,073 21,050, 
BE Dns uaonncrcnndccasauanctssecsaceceucs ,023 393 19,935,9 
SEE DEGdcetadaccnerstetrnbasbeseseieeube 21,641,512 19,442,052 
| ee eee 20,284,116 19,179,932 
8 ee ee 23,609,935 22,584,264 

© Be cccccnccccccccncscecccescescccess 31,201,216 26,311,738 
WOOES. We neckisncccdscccdcccsccscccssccnse 30,816,415 28,590,302 

Pe BO WOURE 4g ccs ewecesecscccscsecsesss $246,551,182 $205,656,826 

—V. 139, p. 3006. 


Seneca Copper Mining Co.—Trading Suspended— 

The New York Stock Exchange has suspended from trading the common 
stock for failure of the receivers to furnish satisfactory certificates in ex- 
change for stock.—V. 137, p. 2475. 


Sheep Creek Gold Mines, Ltd.—Listing A pproved— 


Toronto Stock Exchange has approved the listing of the company’s 
8 a" 


Shell Transport & Trading Co., Ltd.—No Interim Div. 

The directors have decided not to declare an interim dividend for the 
year 1934. Similar action was taken in the past three years, the company 
later declaring a final dividend of 7 4 % for each year.—V. 139, p. 290. 


Sherwin-Williams Co.—Annual Report 1934— 


George A. Martin, Pres., says in part: 

Volume of sales covering all branches and departments of the business 
exceeded that of the previous year by 17.1%. 

Physical properties have been maintained at a high standard of efficiency, 
and all repairs and maintenance charged against operations. 

In April 1934 we acquired 100% ownership of John Lucas & Co., Inc., 
through purchase of all of its outstanding preferred stock. 


Consolidated Income Accouht, Years Ended Aug. 31 























1934 1933 1932 1931 
2 er Not stated Not stated $52,019,364 $63,308,000 
Trading profit.__..---- $6,199,985 $4,970,788 1,767,520 4,670,989 
BUS, GIVE. POC., MOscec Sees 84,146 165,533 275,364 
Total income____-_--- $6,199,985 $5,054,935 $1,933,053 $4,946,353 
Plant deprec. & maint _- 784,482 1,234,167 1,174,267 1,328,620 
on perm. assets sold 
or scrapped, prov. for 
doubtful accts., &c._- ae weiss <aeebed ieee 
Federal taxes_..__.---- 760,000 642,089 56,000 395,000 
Net profit -- aa seosece $4,269,499 $3,178,679 $702,786 $3,222,733 
Surplus Aug. 31__----- 12,804,646 11,081,155 13,416,485 13,897,345 
Disct. on pref. stock pur. 
for redemption___-_-_- Dr1,999 27,420 ta) - ieee 
oo ea ae ee eee 100,000 
Total surplus-_-_----- $17,072,144 $14,287,253 $14,124,040 $17,220,078 
Divs. paid on pref. stock 905,868 927,917 982,599 920,850 
Divs. paid on com. stock 1,426,336 554,690 2,060,286 2,859,603 
Prem. in pref. stk. retire. 
& cost of refund. pref. 
Ee er oe 23,140 
Surplus Aug. 31_----- $14,739,942 $12,804,646 $11,081,155 $13,416,485 
Shs. of com. stock out- 
standing (par $25)--- 635,583 635,583 635,583 635,583 
Earns. per sh. on com__- $5.29 $3.55 Nil $3.62 
Consolidated Balance Sheet Aug. 31 
1934 1933 1934 1933 
Assets— $ ~ TAabiltites— SS $ 
Plant & equipm't_16,836,181 16,171,035] Preferred stock.._15,012,400 15,299,900 
Pat'ts, trade-mks_ 351 351|Common stock. __15,889,575 15,889,575 
nee 7,841,275 5,942,355) Accts. payable... 1,531,243 1,273,045 
U.8. Govt.securs. 847,842 1,497,842] Dividends payable 225,186 229,934 
Notes rec. & trade Deposits, officers & 
acceptances._.. 199,666 182,976 employees _-_.- 576,793 524,649 
Accts. receivable._ 5,776,248 5,331,612] Mtges. payable-_. 389,000 -—______ 
Inventory.__..._- 13,454,141 11,612,350] Accrued accounts. 1,305,599 1,049,524 
Inv. in assoc. cos__ 4,689,906 6,021,929] Res. for plant and 
Other assets______ 622,700 504,896 ins. contingency 1,343,029 763,402 
Deferred._.__.._. 744,457 569,330 | Surplus_........- 14,739,942 12,804,646 
ee 51,012,767 47,834,676| Total_.......-- 51,C12,767 47,834,676 


—V. 139, p. 612. 


Silver King Coalition Mines Co.—Earnings— 
s Earnings for 3 Months Ended Sept. 30 1934 
Net earnings (subject to depletion) __.__.............-------.- $123 849 
Earnings per share on 1,220,467 shares com. stock par $5 $0. 
—V. 139, p. 2373. 


Sonotone Corp.—Listing A pproved— 

The New York Curb Exchange has approved the listing of 185,250 addi 
tional shares of voting common stock. According to the company’s state 
ment, 100,000 shares ($1 par) will be sold for cash, 35,250 shares will be 
sold to employees, and 50,000 shares will be held for conversion of 2,000 
shares of outstanding preferred stock. 

Of the 100,000 shares to be offered publicly, no portion has been under- 
written, the application states. The stock will be marketed principally 
by the company’s retail salesmen and other employees. The company 
reserves the right to sell stock to dealers or brokers below the market, but 
* ae sees below $2.55 a share, at which price shares are being offered to 

mployees. 
et proceeds of the sale of the new stock, amounting to $255,000, will 
be applied, the application states, as follows: $100,000 for financing 
consignment inventories of stock to district dealers, $100,000 for financing 
deferred-payment pa on instalment accounts, and $55,000 to reduce 
current liabilities and improve cash position.—V. 135, p. 2530. 


South Carolina Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Sept. 30— 1934 —Month—1933 1934—12 Mos.—1933 
79, 


Gross earnings_-_______- $214,958 $179,229 $2,473,008 $2,144,874 
Operating expenses, incl. 





‘Maintenance & taxes_ 125,928 97,005 1,389,660 1,136,450 
Fixed charges......... 54,005 46,129 626,702 593 ,660 
Prov. for retirement res_ 13,000 10,000 147,241 120,000 
Divs. on pref. stock- __- 14,286 14,284 171,436 171,492 

NN $8,738 $11,811 $137 ,967 $123,271 


—V. 139, p. 2530. 


Southern California Gas Co.—EFarnings— 

12 Months Ended Sept. 30— 1934 1933 
Net income after taxes, deprec., int., &c.------- $1,538,709 $2,157,520 

—V. 138, p. 2763. 


Southern Counties Gas Co. of California—Larnings— 

12 Months Ended Sept. 30— 1934 1933 
Net profit after taxes deprec., int., amort.,&c.--- %639,534 $975,251 
—V. 138, p. 4313. 
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Southern Colorado Power Co.—LEarnings— 
12 Months Ended Sept. 30— 
SN cin cht etna Sb inoke ene eenenae 
Operating expenses, maintenance and taxes__-.-_-- 


3165 


1934 1933 
$1,809,042 $1,692,229 
1,020,658 905,774 


$788,383 $786,455 
991 344 





Net earnings 
Other income 





Net earnings, incl. other income._........---- $789,375 $786,799 
Interest charges—net 433,778 432,590 











Appropriation for retirement reserve._......---- 185,483 152,149 
oT a ee $170,113 $202,060 
Earned surplus, beginning of period..........--- 139,680 139,680 
I, ShGwnae Dae adeandnstconswenece $309,794 $341,741 
Dividends on preferred stock *__.......-------- 170,113 202,060 
Earned surplus, end of period. ..........-.---- $139,680 $139,680 


* Effective March 1 1933 the dividend rate on the preferred stock 
was reduced to 4% per annum. 


$1 Preferred Dividend— 
The directors have declared a dividend of $1 per share on the 7% cum. 
pref. stock, par $100, payable Dec. 15 to holders of record Nov. 80. A 
similar amount has been paid on this issue quarterly since and incl. June 15 
1933, as against $1.25 per share on Mar 15 1933 and $1.75 per share 
in preceding quarters.—V. 139, p. 2217. 


Southern Indiana Gas & Electric Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 
$2,728,245 





Gross earnings___...--- $227 ,357 $218,345 $2,860,744 
Operating expenses, incl. 
maintenance and taxes 130 442 117,557 1,654,291 1,440,198 
hg ee 25,945 26,289 314,610 322,576 
Prov. for retirement res_ 23,141 23,141 277,700 277,700 
Divs. on pref. stock...- 45,200 45,159 542,259 541,533 
ee $2,628 $6,197 $71,882 $146,237 


an 
—V. 139. p. 2531. 


Southern Ry.—Earnings— 
First Week Nov. Jan. 1 to Nov. 7 
Period— 1934 1933 


¢ 1934 1933 
Gross earnings (est.)-.. $1,955,930 $1,818,119 $87,030,237 $84,525,445 
—V. 139, p. 3007. 


Southland Royalty Co. (& Subs.) 
Period End. Sept. 30— 1934——3 Mos.——1933 
Net profit after taxes, 
deprec., depletion and 
other charges-------- 

















Earnings— 
1934——-9 Mos.—1933 


$58,921 $8,272 $234,011 loss$8,852 

Current assets as of Sept. 30 last, amounted to $649,242 and current 
liabilities were $98,759 comparing with $314,153 and $67,775 respectively, 
on Sept. 30 1933.—V. 139, p. 1099. 

Southwestern Bell Telephone Co.—Earnings— 

Period End, Sept. 30— 1934—Month—1933 1934—9 Mos—1933 
Operating revenues-_-_-__ _ $5,871,384 $5,665,287 $52,520,664 $50,563,788 
Uncollectible oper. rev__ 26,74 57,763 294,014 547,918 


$5,607 524 $52,226,650 $50,015,870 
3,694,943 34,490,842 33,522,218 


$1,912,581 17,735,808 $16,493,652 


9,170 67,198 81,779 
609,500 6,066,000 5,722,000 


$1,293,911 $11,602,610 $10,689,873 





Operating revenues... $5,844,539 
Operating expenses -- - -- 3,833,577 


Net oper. revenues__. $2,010,962 
Rent for lease of oper- 
ating property... .-- 7,261 
Operating taxes__....-- 683 ,000 
Net operating income. $1,320,701 
—V. 139, p. 3007. 


Stamford & Western Gas Co.—Tenders— 

The Guaranty Trust Co., successor trustee, 140 Broadway, N. Y. City, 
will until 10 a. m. on Nov. 20 next, receive bids for the sale to it of 1st 
(closed) mtge. ES: s.f. gold bonds, due April 1 1936, to an amount sufficient 
to exhaust $41,219 at prices not exceeding 101 and interest.—V. 139, p. 1099 


Standard Gas & Electric Co.— Weekly Electric Output— 

Electric output for the week ended Nov. 10 1934 totaled 83,021,050 
kilowatt hours, an increase of $0 compared with the corresponding week 
last year, and an increase of 2,428,265 kilowatt hours, or 3.0% over the 
week ended Nov. 3 this year.—V. 139, p. 3007. 


Standard Oil Co. of New Jersey—7'o0 Retire $90,000,000 
Bonds—To Make Bank Loans for Part of Funds— 


The company announced Nov. 16 its intention to call for redemption on 
Feb. 1 1935, the entire $90,000,000 5% debentures outstanding. The 
bonds, maturing in 1946, were brought into the market in 1926 as a $120,- 
000,000 issue, of which $30,000,000 were retired early in 1932. 

In ig oor the company’s purpose to shake off this large debt, 
Walter C. Teagle, president, stated that arrangements have been made 
to pay $8,000,000 of the debentures, plus the redemption premium and 
costs, out of cash in the treasury. The balance will be raised by making 
$45,000,000 of bank loans and issuing $37,000,000 of serial debentures, 
the last of which will mature in 1941. i 

he bank credit has already been evenaes. There will be no public 
offering of the debentures, but it is thought likely that they will ex- 
changed for the $10,273,000 of 5% debentures held by the Rockefeller 
Foundation. It was explained in the official announcement that no public 
offering of debentures will be made because of the time element involved 
in complying with provisions of the securities act. The company, it was 
said, was not in a ition to submit a certificate of independent audit. 
Such an audit covering subsidiaries operating in all parts of the world, has 
been under way since May 1 1934, but it will not be completed before 
next spring. i 

“The interest saving to the company’s stockholders,”’ said Mr. Teagle, 
“is substantial and the directors feel that the financing of the obligations 
maturing over the next six years, to a final extinguishment of the debt, 
presents a sound and workable program. It is in accord with the procedure 
followed by the company in making substantial reductions periodically of 
obligations ahead of its common stock. is process began in 1927 with 
the redemption of its $200,000,000 preferred stock.—V. 139, p. 2846. 


Stanfield’s, Ltd.—Larnings— 

















Years Ended Dec. 31 1933 1932 
Net profit for year after deducting all oper. and 

admin. exp., incl. prov. for bad debts, deprecia- de 

tion and Federal taxes, &c...........--..-.--- $63,350 $19,864 
by OS eS eee 38,078 18,213 

le SE os ee A eee depcndeebawewteer s $101,428 $38,078 

Balance Sheet Dec. 31 

Assets— 1933 1932 Labilittes— 1933 1932 
Bldgs.,land, mach. 6% cum. pref. stk. $400,000 $400,000 

1 eae $277,251 $299,005 x Common stock & 
Manufact’d stock capitalsurplus._. 773,875 773,875 

&mat'lsonhand 200,901 190,726 ' Accounts payable- 34,425 9,515 
Accts. & billsrec.. 221,505 196,456 Prov. for bad debts 90,000 91,983 
Call loan and inv. 242,459 227,681 Res. for inc. tax_- 14,238 3,780 
2 ee 471,849 403,362 Prof. and loss acct. 101,428 38,078 

TOG. 2 cccsavs $1,413,966 $1,317,232 OE a ial a cre ma $1,413,966 $1,317,232 


x Represented by 10,000 no par shares.—V. 137, p. 2650. 


Stromberg Carlson Telephone Mfg. Co.—Preferred 
Dividend Omitted— 
The directors have decided to defer the dividend due at this time on the 


6%% cum. pref. stock, par $100. Previously regular quarterly dividends 
of 31.62% per share were paid. 
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The company states the cash is needed for expanding sales of radio sets, 
and says October business was the best in three years 

Changes in Personnel 

Wesley M. Angle was elected President on Nov. 13, succeeding W. Roy 
McCanne, deceased. Lee M. McCanne, son of the former President, 
was named to succeed his father as a director and will become Secretary. 
Walter L. Todd also was elected a director. George A. Soville was named 
Vice-President and General Manager.—V. 139, p. 130. 


Stewart-Warner Corp. ‘& Subs.)—luarnings— 

Period End. Sept. 30 1934—3 Mos.—1933 1934—9 Mos.—1933_ 
Sales -- - _- . $3,891,200 $3,338,243 $13,131,584 $7,218,179 
Net profit after deprec., 


Federal taxes, &c R 25,523 loss 14,065 565,7821loss 1,057 ,894 
Earns. per sh. on 1,246,- 

847 shs. capital stock ” P ' - 

(par $10) $0.02 Nil $0.45 Nil 


in calculating earnings for the September quarter of 1934, a credit of 
$125,000 has been applied representing excess provisions for doubtful ac- 
counts in the nine months ended Sept. 30 1934.—V. 139, p. 779. 


Studebaker Corp.—Heorganization 
of White Motor Co. Contemplated— 


Provision of approximately $5,500,000 new cash for a reorganized Stude- 
baker corporation is projected in a plan for reorganization of the company 
soon to be presented to the U. 8. District Court for the Northern District 
of Indiana, Harold Hirsch, Chairman of the reorganization committee, 
announces. The plan will provide for the elimination as such of the cor- 
poration’s present funded debt and other debt amounting, with accrued 
interest, to more than $23,000,000. The plan further contemplates, 
through an exchange into common stock of a new corporation, the retire- 
ment of the existing preferred stock amounting to $5,808,200 par value. 
After consummation of the plan the aggregate of securities senior to the 
common stock of the new company will amount to $6,867,698, in the form 
of new debentures to be created under the plan, as compared with a total 
debt and preferred stock of over $25,000,000 of the present company. 

Lehman Brothers, Field, Glore & Co., Hayden, Stone & Co., Goldman, 
Sachs & Co. and associates are underwriting the new cash requirements of 
the plan, which is proposed to terminate the receivership under which the 
company has been operating since March 1933. 

The addition of the new funds is expected to result in net current assets 
for the reorganized company in excess of $10,000,000. Real estate, plants, 
machinery and equipment will be written down from $49,426,822 to $15,- 
423,325, the figure at which they will be considered in the new balance sheet. 

The reorganization will be requested under the provisions of Section 77-B, 
the new Federal corporate reorganization Act, and involves the setting up 
of a new corporation which will issue new securities consisting of $6,867 ,69% 
of 10-year 6% debentures and 2,138,299 shares of common stock. This 
number of shares is approximately 325,000 less than included in the old 
corporate structure, 

The new debentures will bear interest from the date of consummation 
of the plan, payable semi-annually on Jan. 1 and July 1, except that until 
Jan. 1 1938, 3% a year only shall be a fixed obligation. The remaining 
3% would accrue and would be paid before the maturity of the debentures 
only out of net earnings. The debentures are convertible at the rate of 
eight new common shares for each $100 principal amount of debentures 
with an appropriate cash adjustment on account of accrued fixed interest. 

Under the plan, Mr. Hirsch said, holders of each $1,000 of S udebaker 
notes, on which accrued interest to Jan. 1 1935, amounts to $127.08, will 
receive 29.75 shares of White Motor stock, and 45.08 shares of new Stude- 
baker common stock. For each $1,000 principal of bank debt, on which 
accrued interest to Jan. 1, next, amounts to $107.34, there will be is-ued 
29.23 shares of White Motor stock and 44.29 shares of new Studebaker 
common. 

Holders of merchandise and miscellaneous claims will receive for each 
$1,000 principal amount, plus $107.54 interest to Jan. 1 1935, 29.23 shares 
of White Motor stock, and 44.29 shares of new Studebaker common stock. 

Holders of the Studebaker preferred stock who do not exercise a privilege 
to subscribe for new common stock and debentures will receive for each 
100 shares of preferred, 125 shares of new Studebaker common. 

Holders of the common stock who exercise their subscription privilege 
will receive for each 100 shares of old common, on payment of $225, de- 
bentures of $225 and 33 1-3 shares of new Studebaker common. 

It is understood that the principal executive officers of the new company 
are to be Paul G. Hoffman and Harold 8. Vance, two of the receivers who 
are now operating the business and who have been associated with Stude- 
baker for many years. 

The plan involves complete separation of White Motor Co., 95.11% of 
whose common stock was acquired by Studebaker Corp. in 1932. ‘The 
entire Studebaker holdings of White stock will be distributed to the present 
Studebaker creditors. 

Belief that the new financial backing will permit the 82-year-old Stude- 
baker enterprise to go ahead to permanent stability is based upon its record 
of operation under the adverse conditions of receivership. 

The operation of the company under the administration of the receivers, 
Harold 8. Vance, Paul G. Hoffman and A. G. Bean, has provided a sound 
basis upon which a reorganization plan could be built. The dealer organ- 
ization has been maintained in number and efficiency, and approximately 
83,000 cars have been sold since establishment of the receivership in March 
1933. During the first nine months of 1934 Studebaker increased its sales 
over the equivalent period of 1933 by 38%. 

A creditor's petition which is being filed with the Court immediately 
marks the official beginning of the proceedings for reorganization. The 
‘detailed plan will be submitted to the Court as promptly thereafter as the 
proceedings permit. 


Temporary Trustees A ppointed— 

The three receivers, Harold 8S. Vance, Paul G. Hoffman and A. G. Bean 
were appointed temporary trustees on Nov. 11 by Federal Judge Thomas 
W. Slick at South;Bend, Ind. A supplementary order named the same three 
men as trustees for the subsidiary, Rockne Motors Corp. 

Judge Slick designated Dec. 10 as the time when he will decide whether 
the appointment of the three trustees shall be permanent. 


Earnings for Three Months Ended Sept. 30 
{Incl. Rockne Motors Corp. and principal subs., but excl. White Motor Co.] 
1934 3 


Complete Separation 








bow 93¢ 193: 
se ee eee $8,603,853 $5,737,296 
Profit from sales after deducting costs and expenses 36,828 1loss125,422 
Deprec. (excl. of deprec. of mfg. plants & props.) -- 23 ,892 24,46 
Repairs and replacements-____-....._.._._______- 383,708 147 ,283 
Sie RRR ee E hema eee rake wewnwuunee se $370,772 $297 ,204 
ASICGE WEG POCO VOR Cad’) 25 = ou Sc. oa ccwwcdbccecs 1,446 23,231 
ON $369,326 $273,973 


The income account for nine months ended Sept. 30 1934 follows: Net 
sales, $31,422,512; profit from sales after deducting costs and expenses, 
$701,755; depreciation (exclusive of depreciation of manufacturing plants 
and property) , $71,770; repairs and replacements, $1,304,769; loss, $674,784; 
interest received, less interest expenses, $8,130; loss from receiver's opera- 
tions, $666,654.—V. 139, p. 1418. 


Sun Oil Co.—Listing of Additional Shares— 

The New York Stock Exchange has authorized the listing on or after 
Dea. 16. * hae S Paccnegneege shares at cous stock without par value, 
on official notice of issuance, as a stoc ividend, making the total ar 
applied for 1,902,532 shares. r eer 

The directors on Oct. 18 declared a stock dividend on the common stock 
at the rate of 9 shares per 100 shares held, payable Dec. 15 1934, to holders 
of record Nov. 24. The stock, when issued, will be charged against the 
earned surplus of the company at the rate of $34.134699 per share. Com- 
pany has no capital surplus, and this is the full amount of the stated value 
per share of the stock.—V. 139, p. 2692. 


Sweets Co. ot America, Inc.—EKarnings— 


we a oe. aga aieice ited 1934 1933 
Net profit after deprec., but before Federal taxes__ 177 1loss$60,375 
Vv 139. p. 1099. $70,177 1loss$60,375 
Thermoid Co. (& Subs.)—Larnings— 
_3 Months Ended Sept. 30— 1934 1933 1932 
Net loss after int., deprec. & taxes____ $78,305x pr$106,128 $46 ,047 
x Net profit before interest, depreciation and taxes was $177,870. 





Nov. 17 1934 


owned subsidiary, reports for the 


Chronicle 





The Southern Asbestos Co. — 
quarter ended Sept. 30 1934, a net loss of $5,330 after depreciation, etc. 

Sales— 

Net sales of the company and wholly-owned subsidiaries for the month 
of October 1934, amounted to $308,443, an increase of 27% over sales of 
$242,849 reported for the preceding month, and a decrease of 2.6% as 


» a 96% 


compared with the month of October 1933, when sales were $316,676. 


—V. 139, p. 1880. 
Teck-Hughes Gold Mines, Ltd.—Farnings— 

















Years Ended Aug. 31— 1934 1933 1932 1931 
Bullion production -- -_- $5,877,974 $6,139,175 $5,953,687 $5,973,120 
Interest and exchange. _ 105,551 107,411 72,065 76,710 
Exch. compensation on 

DGlON OOCRINEIONES. Ct ces (6 | | 

Total income_______- $5,983,525 $6,246,586 $6,824,239 $6,049,830 
Devel. & explor. exps- - - 442,813 491,714 593 ,952 65,557 
Mining expense_....-...- 1,322,603 1,113,275 1,054,386 959,867 
Milling expense________ 457 355 459,409 472,490 450,967 
General expense ______- 229,88 270,541 237,311 237 ,157 
Depreciation on bldgs. & 

fixed plant_-_-_ _-_- a 253 ,006 293 ,633 303,659 286 ,323 
Provision for Federal and 

Provincial taxes _.___ 224,016 374,012 437 ,881 338,368 
Examination of new prop 24,352 14,994 12s 0té“‘ém 

Net surplus for year_. $3,029,498 $3,229,009 $3,723,291 $3,311,591 
Previous surplus______~ 3,648,421 3,361,554 2,422,111 2,291,191 
Prem. on cap. stk. issued a 30,000 30,000 
Profit on securities sold. A are BUS «assen 

‘Total surplus-_-__-_--- $6,697,023 $6,590,563 $6,529,494 $5,632,782 
Dividends paid_______-_ 2,884,286 2,884,286 3,122,644 2,876,786 
Additional provision for 

Federal income tax... = ___--_- 21,000 28,739 33,885 
Workmen's compensation 

aa eae te ae Senoe.. ssatws  csannee 
Net development cost, 

Vicour Gold Mines, 

Fear eae ate) =6—lC( kk hU)6UC NM  |UC~«C 
Ontario Corp. tax on 

REE MID 6 és we ee 2 een ore thd 16,508 ss mania 

Bal. at credit Aug. 31. $3,787,962 $3,648,421 $3,361,554 $2,722,111 
Shares of capital stock 

outstanding $1 par... 4,807,144 4,807,144 4,807,144 4,797,144 
Earns. per share_____- $0.63 $0.67 $0.78 $0.69 


Special Interim Statement on Operations During Month of Sept. 1934 
Dry tons of ore treated, 30,440; dry tons of tailings retreated, 


nT Seer eek eae od ae pee em 40,004 
Gross value of bullion recovered less bullion tax ($9.62 perton).._ $385,248 
Net profit from operation ($4.76 per ton)________------------ 190,406 


Other income interest earned ($0.26 per ton)_.._------------ 10,296 








ee OE a re eh castes usweki we eneoen cekeu $200,702 
Credit re bullion tax offset against Dominion income tax in 1934 
Cue IN ie ee oa duanadan eiawiem 14,687 
Balance to surplus ($5.38 per ton) --...--.-.------------- $215,390 
Balance Sheet Aug. 13 
Assets— 1934 1933 TAabiltittes— 1934 1933 
Equipm’t, tools & Capital stock - - --- $4,807,144 $4,807,144 
furniture __ -_- $22,563 $44,017| Accounts & wages 
Bldg. & fixed plant payable_ - -- 169,739 177,959 
(ess deprecia'n) 1 253,007 | Provision for Fed- 
Mining properties. 4,534,937 4,534,937 eral and Provin- 
Civianecncnaak 294,059 240,076 cial taxes. -_- 308,921 512,130 
Government bonds 2,978,102 3,230,975] Surplus___...---- 3,787,962 3,648,421 
Gold bullion on 
wand &intransit 300,573 427,418 
Inv -‘ntory of gen- 
er.l stores... .- 117,689 114,322 
Accts. receivable__ 13 57,204 
Inv. in allied cos__ 808,299 215,000 
Prepd. ins. & taxes 16,855 18,538 
Deferred charges _ _ 673 10,160 
Tse lai fans onl $9,073,766 $9,145,654: Total.....---- $9,073,766 $9,145,654 





—V. 139, p. 3008. 
Telephone Bond & Share Co. (& Subs. )—Farnings— 
Earnings for the 9 Months Ended Sept. 30 1934 








ee as ain a Daan came mee ikem $4,542,201 
newb aeaneeweencacanneseanacame 7,018 
osetia denen tee hesbangeeen $4,549,220 
Cr or POE cn cadieda cecehdanedinatcnanscinn« 2,061,109 
Te. Cena Cae hwn ks Oe Nena naew Ree 1,980 
ER a aio iccn ance rec eeahcetasanceh wah ewnhenweanacwne 538,206 
Net earnings _ _ ......-.--.--.--- a saeewcnsne== i a one $1,027,925 
Interest and other deductions—Subsidiary companies-------- 391,7: 
PS SE NO G0 iio on oncaccewnamecedoacenccn 647 ,993 
RONG da mw Maxchod bceubebeenndbsenes aes eaucedawensenee $11,824 
Consolidated Balance Sheet 
Sept 30°34 Dec. 31°33 Sept. 30°34 Dec. 31°33 
Assets— $ 7 Liabitities— $ $ 
Plant, prop., rights 7% 1st pref.stock. 5,848,500 5,849,000 
franchises, &c__37,400,673 37,438,300] Participating pref. 
Investments and Co) 187,156 187,156 
advances - ----_- 4,018,079 4,105,593} $3 Ist pref. stock _ - 15,732 16,796 
Other investments 250,821 293,875| Class A common 
Pref. stock com- stock (no par)_. 561,237 3,936,237 
missions and ex- Class B common 
penses in process stock (no par)__ 1,125,000 2,025,000 
of amortization- 19,803 21,303} Pref.stk.of subs.in 
Debt discount and hands of public. 3,817,575 3,732,425 
expense in pro- Minority interest 
cess of amorti- in com. stk. and 
eee 1,827,857 1,908,313 surplus of subs. 1,804,259 1,916,295 
Prepaid insurance Accrued divs. pay. 15,610 15,635 
and directory ex- Funded debt_-_--- 15,004,300 15,136,300 
DER. = ....«.- 238,918 130,460 | Due to affil. cos_- 45,153 29,648 
Appraisal and rate Bank loans------_- 4,275,000 4,275,000 
case expense. __ 33,399 23,336| Accounts payable. 279,758 262,700 
Cash in closed Accrued taxes_... 618,776 481,917 
banks, &c_-_--_-_- 29,256 39,359} Acer’d int. & divs. 256,320 203,512 
Other prepaid and Accum. divs. on 
unadjusted items 41,602 37,253 pref. stocks of 
Cash and working subs. not declar. 166,669 118,928 
funds_________ 2,681,762 2,006,563);Service billed in 
Accts. receivable... «193,662 188 ,426 advance....... 49,688 38 293 
Unbilled toll _ - 266,929 247,111| Reserves_____._~. 12,658,633 7,832,878 
Materials and sup- Capital surplus... -—-.____ 150,000 
ME bs oebeee 782,715 815,643 | Surplus___..__-_- y1,056,109 1,047,815 
| Ie 47,785,477 47,255,534 Total. .... ...47,785,477 47,255,534 


x After reserve for uncollectible accounts of $22,293. 
acquisition.—V. 139, p. 2375.. 


Truscon Steel Co.—Larnings— 


y Since date of 





3 Months Ended Sept. 30— 1934 1933 
GPOMETNONG. 6 ono = 6 =~ 3+ +--+ ---~-=---~- $3,146,007  $2.886.770 
Ca I WE ica cednsnineesondadne« 3.065,845 2,623,066 
SO eee ee 121,08 88,198 

PG COs oo aa ee ee id cen eens eee eeka $40,927 $174,485 


For the nine months ended Sept. 30 1934 net loss was $160,533 after 
charges and taxes comparing with net loss of $526,702 in first nine months, 
of 1933.—V. 139, p. 1419. 
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Thompson-Starrett Co., Inc.—To Increase Stock— 
The stockholders at the annual meeting to be held Nov. 26 will vote on 
the proposed increase of common stock.—V. 139, p. 3008. 


Twenty-Third Street Ry.—Distribution— 


On and after Nov. 10 the Bankers Trust Co., New York, as trustee 
under the impt. & ref. mortgage dated Jan. 1 1912, will distribute to 
the holders of the bonds (July 1 1931 and subsequent coupons) the sum of 
$315.41787 per $1,000 of bonds out of the proceeds of sale of the property. 

Such distribution will be made upon presentation of the bonds and 
coupons to the Bankers Trust Co., 16 Wall St., N. Y. City, for stamping. 
This distribution will be final. 


Trading Suspended— 
The New York Stock Exchange has suspended from trading the improve- 
ment and refunding mortgage 50-year 5% gold bonds, due 1962.—V. 139, 


p. 131. 
Union Bag & Paper Corp.—Earnings— 


- Earnings for 12 Months Ending Sept. 30 1934 
IAL 3 Cite «tin Paienle nhid Reh Ven Ce ianeh ia weak women «aid $8 609 434 





ee ee ee 6,120,620 
OTT, OCI nc nnceweck cee ween ns Kceredaccand weet $2,488,813 
Delivery, selling, administration and general expense_-_-_-_-___---- 1,435,193 
inna ci caine bunk a antkden ed ine es tie bbe $1,053 ,620 
rh. ccccevabeh sani kdshtwaatonwenseschabwaes kite 28,955 
i ceeded ne aeedsndeens $1,082,576 
Provision for loss sustained by contro!ied company____________~_ 13,411 
Provision for Federal income and capital stock taxes___._______- 160,000 
Ens ttn inca nkeaenssi wes eukc amen diancacs cuuw $909,164 
—V. 139, p. 780. 

Union Metal Mfg. Co.—Earnings— 

_ Calendar Years— 1933 1932 1931 1930 
Net profit after deprec. 

& Federal taxes__-_--- loss$79,307 loss$91,781 loss$91,496 $260,906 
Shs. of com. stk. outstant 50,000 50,090 50,000 49,000 
Earns. per sh. on 50,000 

shs. common (no par) - Nil Nil Nil $4.88 

Balance Sheet Dec. 31 
1933 1932 Tnabilities— 1933 19°32 

Sa $5,163 $4,661! Notes payable_._.. $208,031 $225,116 
Notes & accts. rec_ 202,596 195,922 Accounts payable. 81,389 57,466 
Inventory - -.---- 143,840 148,656 | Accrued liabilities_ 15,873 10,748 
Current account— Defetred liabilities 11,734 14,033 

affiliated co__-_- 10,301 4,192 | Reserves____._.-_ 118,167 125,C00 
Inv. in affil. co__- 95,070 95,070 |8°% pref. stock___- 264,200 264,200 
Other assets ___-_- 41,990 45,737 x Common stock... 296,500 296,500 
Pref. div. guaran. Pers css ceases 348,519 442,550 

_ SS 938 937 | 
Perm. assets (less | 

depreciation)... 773,475 858 ,932 | 
Pat. & roy. rights_ 63,697 68 ,434 | 
Deferred assets- -_- 7,342 13,069 | 

EG i eons wives $1,344,413 $1,435,614| Total_- .--$1,344,413 $1,435,614 


x Represented by 50,000 no par shares.—V. 
Union Pacific RR.—Earnings.— 


137, PD. 2822. 


_ September— 1934 1933 1932 1931 
Gross from railway - - - - - $6,723,733 $6,234,617 $6,632,512 $8,452,238 
Net from railway ___--- 2,472,578 2,496 ,047 2,908,146 3,614,681 
Net after rents_------- 1,506,831 1,505,395 2,342,057 2,713,458 

From Jan 1— 
Gross from railway - - - - - 49,574,295 44,817,482 48,663,451 67,525,414 
Net from railway ____-- 14,850,206 15,237,771 15,526,025 19,438,405 
Net after rents --- 8,234,864 9,177,211 9,290,425 11,478,395 


—V. 139, p. 2848. 


Union Tobacco Co.—Listing— 

The Securities and Exchange Commission has approved the continuance 
of unlisted trading privileges on the New York Curb Exchange of the voting 
trust certificates for common stock, no par, issued under agreement dated 
Nov. 23 1929, amended by supplemental agreement dated Oct. 23 1934, to 
expire Nov. 1 1936.—V. 139, p. 3008. 


Union Water Service (& Subs.)—Earnings— 











12 Months Ended Sept. 30— 1934 1933 
ee ee $462,454 $476 ,366 
SE ae De euie cacen a ckumss ae ckeiacaee 130,486 130,886 
EEE ERIE S SERRE AES 2) eR OO 23 378 14,072 
CS or ois cn nccccccdnmionnncswke 60,029 57,774 

NE ET re $248,559 $273 ,632 
as outa oisawea i 164 586 

* 

Gloss corporate income. .................... $248,724 $274,219 
anterest On funded debt... .................... 142,092 142,092 
Miscellaneous interest charges --------.-------- 1,890 104 
Amortization of debt discount and expense - - - - - - 3,286 3,519 
Interest charged to construction --_------------- Cr87 Cr183 
x Provision for Federal income tax. -._.. _-.-_-- 9,922 10,783 
Provision for retirements & replacements in lieu of 

depreciation - -_--..__-- SA hale Sa ah ee 22,500 32,500 
7 Benen GOOUPNONS. cee ewww 1,882 

GES ee) ee ee $69,119 $83 519 


Dividends on preferred stock ________________- 36,000 36,000 
x The provision for Federal income tax for the period under review is 
based upon the allowance under the income tax law and regulations of certain 
deductions not reflected in the above income accounts. 
y This item represents reimbursement to bondholders of Federal and 


ar Taxes which has been included in genera] taxes in 1934.—V. 139, 
D. ¥40. 


United American Bosch Corp.—Farnings— 
Period End. Sept. 30— 1934—3 Mos.— 1933 1934— 9 Mos.— 1933 








PS St oe xe $1,546,754 $981,696 $4,275,793 $2,216,897 
Net inc. after deprec. & 
other charges________ 6,164 75,994 137,489 41,079 
Earns. per sh. on 278,399 
no par shares capital 
oS ee ae $0.02 $0.27 $0.49 $0.15 
—V. 139, p. 780. 
United Carbon Co. (& Subs.)—Bal. Sheet Sept. 30— 
1934 1933 1934 1933 
Assets— $ $ Tiabhlities— 3 $ 
Ld., bidgs., equip. 7% pref. stock - - -- ee Be 
wae, 66. ..... 18,253,691 17,555,152|}y Common stock.10,991,333 10,991,333 
Trade marks, con- Notes pay. (curr.) 50,000 poarch ce 
tracts, &c.....- 1 1} Accts. payable__-_ 176,165 392,879 
CE toes neind 788,338 520,585] Unpaid dividends. 222,076 92,531 
Notes & accepts. Notes payable-.-_. 750,000 -__--- 
receivable_____. 468,815 588 668 | Accrued taxes, &c. 93,380 82,564 
Accts. receivable._. 774,345 1,476,724|Deferred income... 231,168 388,903 
Inventories - -.--_- 663,183 937,861] Res. for deprec. & 
Cash on dep. in depletion - - - - -- 8,603,753 7,895,349 
closed banks... -..... 149,604| Res. for possible 
Mtge. notesrec’le.  -..-... -___-- losses, &¢€__.--- 141,729 300,000 
Sund.notes & accts Res. for Fed. taxes 96.000 §  saxeee 
& securities_._.. 369,202 461,950 | Surplus_-.....---- 1,224,961 1,068,290 
Miss. River Fuel 
Corp. stock, &e_ 927,346 927,346 
Deferred charges_. 337,644 328,733 
RG sac hanna 22,582,565 22,946,624 TH + casmnes 22,582,565 22,946,624 





y Represented by 370,127 no par shares, excluding treasury shares, and 
shares reserved for employees. ; : 

The income statement for the 9 months ended Sept. 30 was given in 
“‘Chronicle’”’ of Nov. 10, page 3008. 
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United Chemicals, Inc. (& Subs.)—EHarnings— 


9 Mos. End. Sore. 30— 1934 1933 1932 1931 
Net loss after deprec., * 
taxes & other charges _ $66,784 $104,602 $19,449 prof$229,051 


For the quarter ended Sept. 30 1934 net loss was $18,847 after taxes, 
5 eg &c., comparing with a net loss of $25,382 in the third quarter 
of 1933. 

_ Current assets as of Sept. 30 1934 amounted to $1,212,363 and current 
liabilities were $123,761, against $1,264,618 and $133,651 respectively, 
on September 30 last year.—V. 139, p. 945. 


United Elastic Corp.—10 Cent Dividend— 

The directors have declared a quarterly dividend of 10 cents per share 
on the common stock, no par value, payable Dec. 24 to holders of record 
Dec. 5. A similar distribution was made on Sept. 24 last and compares 
with 20 cents per share paid on June 23 last, 25 cents per share on March 24 
1934, 26.316 cents per share (equivalent to 25 cents per share after deduction 
of the 5% Federal tax then in effect), paid on Dec. 23 1933: 20 cents per 
share disbursed on Sept. 23 1933, and 10 cents per share paid each quarter 
from June 24 1932 to and including June 24 1933.—V. 139, p. 1721. 


United Gas Corp. (& Subs.)—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—12 Mos.—1933 





























Operating revenues. ____ $5,586,641 $4,505,053 $24,056,293 $21,135,605 
Oper. exp., incl. taxes._. 3,406,254 2,771,517 12,583,403 11,181,579 
Net rev. from oper___ $2,180,387 $1,733,536 $11,472,890 $9,954,026 
Other income.......... 24,465 23,577 112,796 90,127 
Gross corporate inc___ $2,204,852 $1,757,113 $11,585,686 $10,044,153 
Interest to public and 
other deductions-_ ___ $310,665 $333,188 $1,283,871 $1,362,618 
Int. charged to construc_ Cr5,296 Cr2,484  Cr13,537 Cr8,142 
Prop’y retire’t and depl. ° 
reserve appropriations 633,398 606,932 3,000,740 2,746,135 
eee $1,266,085 $819,477 $7,314,612 $5,943,542 
Pref. divs. to public_-___ 9 ,65¢ 9,367 38,524 30,445 
Portion appl. to min. int. 39,956 Cr5,836 12,215 Cr25,112 
, Net equity of Un. Gas ~ 
Corp. ininc. ofsubs. $1,216,475 $815,946 $7,263,873 $5,938,209 
_ United Gas Corp.— 
Net equity of United Gas 
Corp. in inc. of subs. ws 
(as shown above)____ $1,216,475 $815,946 $7,263,873 $5,938,209 
Other income_________- 19,993 15,913 73,421 60, 
Total income_______- $1,236,468 $831,859 $7,337,294 $5,998,254 
Expenses, incl. taxes___ 49,784 41,179 200,753 124,408 
Interest to public and . > 
other deductions---___ 723,350 729,253 2,869,812 2,966,017 
Balance carried to con- - ~ 
solidated earned sur $463,334 $61,427 $4,266,729 $2,907,829 


Comparative Income Account (Company Only) 


Period End. Sept.30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Gross income: 








From subsidiaries_... $1,231,548 $1,196,742 $4,845,814 $5,220,745 
a RIN 99: 15.913 73,421 60,045 
TOS cacinnwanena& $1,251,541 $1,212,655 $4,919,235 $5,280,790 
Expenses, incl. taxes_-- 49,784 41,179 200,753 124,408 
Int. & other deductions_ 723,350 729,253 2,869,812 2,966,017 
Bal.carr.toearnedsur $478,407 $442,223 $1,848,670 $2,190,365 


Summary of Surplus—12 Months Ended Sept. 30 1934 














Total Earned Capital 
on I eer $16,564,540 $3,146,856 $13,417,683 
Deduct miscellaneous adjustments - - - 1,500 Ye ee 

I a a a a he $16,563,039 $3,145,356 $13,417,683 
Add balance from statement of income 
for 12 months ended Sept. 301934. 1,848,669 LEGG § « wedesa 
Surplus Sept. 30 1934..---------- $18,411,709 $4,994,025 $13,417,683 
Balance Sheet Sept. 30 (Company Only) 
1934 1933 1934 1933 
Assets— Liabilities— $ 
d Investments__207,895,162 207,636,861] a $7 pref. stock. 44,982,200 44,982,200 
hey He Reape 634,926 932,895 | b $7 2d pf. stock 88,468,000 88,468,000 
Loan receivable c Common stock 7,818,959 7,818,959 
* from subsid.. 1,956,000 +3 ...... Notes payable, 
Accounts rec’ ble: DAGES.....<2- 21,250,000 21,250,000 
Subsidiaries... 1,198,980 1,199,160} Notes and loans 
(6 an wae 4,510 3,810 pay. to Elec. 
Deferred charges ------ 3,600 Bd. & Sh. Co. 25,925,000 25,925,000 
Accts. payable- 19,634 29,842 
Accrued acec’ts_- 345,561 263,943 
eee 4,468,513 4,473,840 
Capital surplus. 13,417,684 13,417,684 
Earned surplus. 4,994,026 3,146,856 
i ee 211,689,578 209,776,325 (| | ee ae 211,689,578 209,776,325 





a Represented by 449,822 no par shares. b Represented by 884,680 
no par shares. c Represented by shares of $1 par value. d $42,500,000 
United Gas Public Service Co. 6% debentures due July 1 1953 (included in 
investments) are pledged to secure $21,250,000 notes payable to banks. 

Notes—At Sept. 30 1934 there were outstanding option warrants en- 
titling the holders, without limitation as to time, to purchase 4,864,967 
shares of common stock at $33.33 1-3 a share; in lieu of cash, each share 
of second preferred stock surrendered with option warrants for three 
shares will be accepted at $100 in payment for three shares of common 
stock. There were outstanding also common stock purchase warrants 
entitling the holders to purchase on or before Feb. 1 1938 3.015 shares 
common stock at $20 per share.—V. 139, p. 2376. 





United Light & Power Co. (& Subs.)—Larnings— 
12 Months Ended Sept. 30— 1934 1933 
Gross oper. earns. of subs. & controlled cos. (after “ i 

eliminating inter-company transfers) --- -------$72,765,489 $71,910,366 


Operating expenses -_---- . 
Maintenance, charged to operation 
Taxes, general and income 


- 33,454,267 
4,085,400 
8,162,088 


31,075,560 
3,869,915 
7,914,889 


SI Ee onc denn cim an ecgnns awe ; 6.894.477 6,972,311 
Net earns. from oper. of subs. & controlled cos. - $20,169,256 $22,077,689 
Non-operating income of subs. & controlled cos - - 1,434,882 1 


,500 367 


$23 578,057 
11,551,447 
734,574 
4,256,279 
au ae ‘ aioe $5,086,292 $7, 
attributable to minority com.stk 1,761,630 . 


$21,604,138 
11,551,509 
707 ,853 
4,258 482 


Total income of subs. & controlled companies 
Int., amort. & pref. divs. of sub. & controlled cos.: 
Interest on bonds, notes, &c-- aay ake aw Maan 
Amort. of bond & stock discount & expense - - - 
Dividends on preferred stocks - - - - ----- - 


Balance- ---- 
Propor. of earns., 


Equity of United Lt. & Pr. Co. inearns. ofsub. a 
controlled companies - - - - a $3 324,662 


ar “ee 9,231 
Earnings of United Light & Power Co__-------.- 13,178 26,710 
ee ee ee ne eee Cee 5 a ha ae ae See $3,337,840 $4,885,942 
Expenses of United Light & Power Co-- teas 241,167 192 407 


PCa, bm $3,096,673 
2,315,988 

239,450 
"$541,234 


MRR i ne oe ee 
Holding company deductions: 
Interest on funded debt- - - - - - 
2. eee as 
Amortization of bond discount & expense 


$4,693 535 
2,287 383 
63 426 
262,900 
$2,079,824 


Balance transferred to consolidated surplus 
—V. 139, p. 2376 
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United Gas Improvement Co. (& Subs.)—£uarnings— 
(Excluding Philadelphia Gas Works Co.) 


Period End. Sept. 30— 1934——3 Mos.—-1933 1934——12 Mos.—1933 
Oper. revs. of util. subs.: 





ear $17,430,180 $17,113,637 $73,333,538 $71,948,108 
CD <a betuseweunuiins 4,271,815 4,339,697 18,555,344 18,728,2 
Ice and cold storage-- 712,335 668,040 1,767,393 1,616,702 
Transportation - ...-- 358,199 368,137 1,609,258 1,532,230 
\... eee 373,896 372,380 1,292,603 1,267,788 
eee 25,272 25,512 52,515 668,12 
GE waet wbepenesee 64,265 39,043 165,518 117,358 
Total oper. revenues -.$23,235,962 $22,926,446 $97,476,169 $95,878,539 
Ordinary expenses. --.-- 8,159,342 7,792,480 32,862,176 32,427,902 
Maintenance. -.-..------ . 354 968,31 4,301,410 3,620,137 
Prov.for renew.& replac. 1,696,858 1,703,786 7,192,241 7,169,481 
Prov. for Federal taxes... 1,303,216 1,163,467 6,029,915 4,798,199 
Prov. for other taxes_._. 1,006,425 1,028,968 4,018,519 4,139,481 





Operating income.--- $9,913,767 $10,269,428 $43,071,908 $43,723,339 
9,322 425,276 








Non-operating income-- 43 1,600,313 1,358,029 

Gross income. -- -- --- $10,353,089 $10,694,704 $44,672,221 $45,081,368 
Interest on funded & un- 

funded debt.__--.---- 3,047,393 3,069,272 12,277,335 12,766,593 
Amort. of debt discount 

1 aa 130,310 117,321 480,143 467,859 
Other deductions- -- --- 185,222 188,387 759,604 584,290 

Net income..-.----.-- $6,990,164 $7,319,724 $31,155,139 $31,262,626 
Divs. on pref. stocks & 

other prior deductions 1,145,970 1,154,567 4,553,780 4,608,185 





Earns. avail. for com. 
stks. of util. subs__. $5,844,194 
Minor. & former interests 


Qo 


$6,16! 
528,640 55 


© 


,157 $26,601,359 $26,654,441 
590 2,341,192 2,336,134 





Bal. of earns. of util. 
subs. applicable to 
Se ee: $5,315,554 


$5,605,567 $24,260,167 $24,318,307 
Earns. of non-util. subs. 





applic. to U. G. I. Co- 177,322 160,118 465,939 588,859 
Earns. of subs. applic. 
Lak a! $5,492,876 $5,765,685 $24,726,106 $24,907,166 


Proportion of def. int. & 
divs. on cumul. pref. 
stks. of subs. applic. to 
U. G.I. Co. (deducted 





Pg | EE TE 43,654 42,163 171,272 167,620 
Other inc. of U.G.1I.Co. 2,253,082 2,466,137 9,257,345 10,819,805 

Total income_______- $7,789,612 $8,273,985 $34,154,723 $35,894,591 
) Seepage 408,800 447,434 1,731,880 1,850,249 
Provision for taxes-_-_-_-_- 152.5% 146.334 615,165 589,133 


Int. on notes pay., &c-_- 1,873 451 





Balance applic. to cap. 
stks. of U. G.I. Co. 


$7,228,214 
Divs. on $5 div. pref. stk 956 


, ’ 


$7,680,329 $31,805,805 $33,454,758 
956,520 3,826,080 3,826,076 





Bal .applic.to com.stk. 
of U. G.I. C 





RG eae $6,271,694 $6,723,809 $27,979,725 $29,628,682 
Earns. per sh. (com. stk. 
outstand. end of per’d) $0.2697 $0 .2892 $1.2033 $1.2743 


Income Statement of Company Only for 9 Months Ended Sept. 30 3 
34 193% 
— oe RE PE eee $24,319,070 $25,279,078 











PE Pee 1,771,595 1,815,814 

Dt CE elton eke ae twain eae dwamwa 22, 475 $23,463, 
Dividends on preferred stock. ___......___._____ . 3'360'800 £28 05 500 
Dividends on common stock____........-----__- 20,926,569 20,926,551 
Re wGnws tines Landed ihmackvea can nvadede $1,248,654 $332,847 
Balance for common stock (per share)__..______ $0.8463 $0.8857 


Attention is called to the fact that the income of the U. G. I. Co. only 
(as distinguished from the combined earnings of the company and its sub- 
sidiaries), does not include undistributed earnings of subsidiaries applicable 
to the company, which, for the 9 months of 1934, amounted to approxi- 
mately 5 cents for each share of U. G. I. common stock. 


Weekly Electric Output Shows Increase— 


Week Ended— Nov. 10 °34 Nov. 3°34 Nor. 11 °33 
aie. ouspus ANE G.I. System (kwh.) 72,310,000 71,054,808 70,505,844 
—V. 139, p.: : 


United Light & Rys. Co. (& Subs.)— Earnings— 
12 Months Ended Sept. 30— 1934 1933 
Gross operating earnings of sub. & controlled cos. 
(after eliminating inter-company transfers) _____ $65,000,905 $64,267,841 
ppareting expenses _____ SEE AI a 29,734,093 27,502,103 
aintenance, charged to operation 3,649,241 3,417 462 
Taxes, general and income 7,865,670 7,770,213 
Depreciation 6,048,365 6,162,411 
Net earns. from oper. of sub. & controlled cos__$17,703,535 $1§ 5,65 
Non-oper. income of sub. & controlled cos 1'507'209 as 1'473° 980 








Total income of subsidiary & controlled cos____$19, 7¢ 5 $2 
Int., amort. & pref. divs. of sub. & controlled hens SE. 1S5 SO AT ee 
Interest on bonds, notes, &c 




















Phecwutecasacaae aw 10,213,336 : D4 
Amort. of bond & stock discount & expense-_____ 660 ,£60 eas '380 
Dividends on preferred stocks______._________ 3,028,165 3,026,978 
es Ts i iE $5,308,384 ; ! 

Proportion of earns., attribut’le to minor. com. stk. 1:766.921 Be et 
Bonity ad Unieed Lt. & Sm. Co. in earns. of sub. 

contro Spee ne aoe gas arcs anaes fo ws $3 541,46 :773,908§ 

Earnings of United Light & Rys. Co____..._222. iigos | °**773-908 
EES patel Dien eee 3,553,460 | 

Expenses of United Light & Rys. Co_____------_- ¥ 233 232 +4796 880 
(REE EN STE LES, A a a 7 7 

Holding company deductions: SS200.337 $4.678.200 
Interest on 544% debentures, due 1952________ 1,375,000 1,375,000 
Other interest__..__._____ IETS SE eae < 8,220 
Amortization of debenture discount & expense __ 47,115 62,184 
Balance transferred to consolidated surplus_... $1,898.07 $3 ,2° 

Prior preferred stock dividends: " SLOPES 95.20.00 
7% prior preferred—tfirst series__________. 275,005 275,158 
6.36% prior preferred—series of 1925__..------ 346, 276 347 ,026 
6% prior preferred—series of 1928____________-_ 619,759 622.458 
a ata = oe 33 § 86,25 

Pee be a7. $657,033 $1,986,251 


United Rys. & Electric Co., Baltimore—Ordered Sold— 

In a decree signed by Judge William C. Coleman in the U. 8S. District 
Court in the suit of Continental Trust Co., trustee, against the company, 
the sale of the property of the company has been ordered at public auction. 
A date will be named later.—V. 139, p. 2693. 


United States Electric Power Corp.—Transfer Agent— 
The New York Curb Exchange has been notified that the common stock 
(with warrants) and common stock purchase warrants are now transferable 


at the transfer office of the corporation, 111 Broadway, N. Y. City.— 
V. 138, Dp. 4142. ad ” 
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United States Distributing Corp. (& Subs.)—LZarns.— 
9 Mos. End Sept. 30— 193 _ 1933 
pS a eee aoe $19,078,509 $15,773,337 














Coe ae I i eves cateucudbiondnsdn 18,452,781 15,219,621 
ES ee es ee, ee ee $625,728 $553,716 
are SE oe ral Oh ee kl sia bcoenaee 190,787 173,422 
Se ee = a eee ee $816,515 $727,138 
lh SRE OD ae Ea ae 228,064 317,869 
Depreciation, depletion & amortization. _--.------ 433,990 414,822 
DOE DEE er ohasudiuasabdsadandsceeeee 00,005 -+ sbnsee 
a $115,569 loss$5,553 


x Includes excess of par value over cost of bonds purchased and retired, 
amounting to $93,578 in 1934, and $98,459 in 1933. a ae 

For the quarter ended Sept. 30 1934 net profit was $27,251 equal to 
27_cents a share on preferred stock. This compares with net profit of 
eye 7 a share on preferred stock in the third quarter of 1933. 
—V. 139, Dp. ° 


U.S. Electric Light & Power Shares, Inc. (Md.)—Divs. 


We give below a complete record of dividends paid on the voting trust 
shares of this company: 


© Par Value Amount Fs Share 
Oct ELE ae pe ccseeay per ten $1 par shares 0.12 
ee |) =e $1 par shares _ 0.17 
| SS | =e eee 700% stock dividend 
Ms EE Rivtbenbancedesedudcs $0.25 par shares 0.019 
\ fe See eee 0.25 par shares 0.015 
RES G.20 DEP GRAFTED 2 ncacace 0.014 
BR Si ttescccushewnenencwwn O:.25 DEP BERS on cccncs 0.012 
jf £4). eee eae 0.25 par shares ........ 0.010 
. £2 >. . eee 0.25 par shares -....-.-.- 0.010 
ae | Se U.25 pe? GHEIS 2224.2. 0.008 
—V. 136, p. 2444. 


United States & Foreign Securities Corp.—Larnings— 














9 Months Ended Sept. 30— 1934 1933 
OORT GIVIRGREE FOOIVEG. 002s ceccnnsccascesoe $726,462 $683,087 
Interest received and accrued_.............----- 80,267 226,050 

Tithe sbtCictbdadewte tian sianwandue ake $806,729 $909,137 
po ee ee ney eee re 410 

CO $806 ,729 $908,726 
Net realized loss on investments_.........------- Dr729,244 1,475,305 
Profit on syndicate participation.........------- CIE COD is wwtws 

PO ee are $83 ,485 loss$566,579 
Capital stock & other taxes.............------- ioc ###$«<aane 
Es a Sa kr ence ews de eens dsUewstn scones 76,906 98,798 

PRG Ee Ge Ps tiwddidsccecesccacesicace $9 424 loss$665,377 

Note—Aggregate depreciation in value of investments, excluding invest- 


ment in United States & International Securities Corp. which is carried 


at $1: 
EG TI Ee Sa 6 bb Som erdsesecncdnewsdann senetonskssee $6,430,676 
Pe ee ee erent 5,981,446 


On Sept. 30 1934 the net assets of corporation had an indicated value of 
approximately $25,541,879. Thiscalculation is based on market quotations 
or on the nominal] value of $1 where market quotations are not availabe. 
The investment in United States & International Securities Corp. is also 
calculated at $1, although the common stock is listed on the New York 
Curb Exchange. Calculated on this basis, the assets were equivalent to 
approximately $122 per share of Ist preferred stock. 


Comparative Balance Sheet 








1934 1933 | 1934 1933 

Assets— $ Tiabilities— $ $s 
reer 584,038 636,645|a Ist pref. stock_.21,000,000 21,089,000 
Loans, accts., re- b 2d pref. stock _ _- 50,000 50,000 
ceivable, &c_-_-- 37,192 41,242 c General reserve. 4,950,000 4,950,000 
e Securs. (at cost). 30,916,094 30,879,619|d Common stock. 100,000 100,000 
finv. in U. 8. & Accounts payable_ 7,500 89,747 
Int. Sees. Corp. 1 1 | Reserve for taxes-- 6,000 <ssane 
|Capital surplus... 954,329 924,400 
Operating surplus. 4,468,996 4,354,359 
(a 31,537,325 31,557,507| Total....-.--- 31,537,325 31,557,507 


a 210,000 shares (no par) $6 cum. div. in 1934 and 210 890 shares in 1933. 
b 50,000 shares (no par) $6 cum. div. c General reserve set up out of 
$5,000,000 paid-in cash by subscribers to 2d pref. stock. d 1,000,060 
shares no par value. e Including 15,000 shares of common stock of corpo- 
ration under option to the President until March 1 1936 at $25 per share. 
The indicated value of securities owned based on available market quota- 
tions or in the absence thereof on nominal value was less than the above 
book value by approximately $5,981,000 in 1934 and $4,842,160 jn 1933. 
f 93,700 shares of 2d pref. and 1,987,653 shares common stock. 

Note—The corporation has an underwriting commitment of $108,000. 

Cumulative dividends are in arrears on the 2d pref. stock from Nov. 1 
1931.—V. 139, p. 780. 


United States Freight Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1934——3 Mos.— 1933 1934——9 Mos.—1933 
Gross revenues....---- $8,324,705 $8,221,480 $24,626,235 $20,975,963 





po ee eee 8,222,442 7,854,592 24,283,595 20,273,390 
ee ee 6 ae = ae | eee 256 
Federal taxes, &c_.---- 15,864 56,542 58.376 112,926 
Depreciation _........- 16,754 17,177 50,527 51,530 
Net income......... $69 645 $293,169 $233 ,737 $537 ,861 
Earns. per sh. on 299,640 
shs. cap. stk. (no par) - $0.23 $0.98 $0.78 $1.80 


—V. 139, p. 946. 
United States Gypsum Co.—25-Cent Extra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the common 
stock, par $20. The extra distribution is payable Dec. 24 to holders of 
record Dec. 7 and the regular dividend is payable Jan. 2 to holders of 
record Dec. 7. 

The company on April 1 last decreased the regular quarterly dividend 
rate from 40 cents per share to 25 cents per share. 

This is the first extra dividend declared by the directors since Dec. 31 
1930 when an extra of 50 cents per share was disbursed.—V. 139, p. 3008. 


United States Steel Corp.—0October Shipments— 
See last week’s ‘‘Chronicle,’’ page 2908.-—V. 139, p. 2848. 


United Verde Extension Mining Co.—0Output— 


Copper (Lbs.)\— 1934 1933 1932 1931 1930 
Jen. ca bees 2,690,000 3,014,232 3,043,930 2,824,69 447,540 
February -.---.-- 2,826,578 2,710,020 3,031,459 3,221,198 3,737,914 
PE be hi cuawe L ‘ 3,013,188 3,049,976 2,336.8 3 ,362,5 
yo ees 2,755,874 2,977,420 3,019,072 3,074,758 4, 7 
pO eee 1,206,538 3,006,300 3,020,100 369,080 4,013,796 
wa asee 2,441,058 2,673,788 3,007,702 84,984 3,580,772 
hee 2,574,468 2,745,556 3,008,902 a 3,898,170 
pn eae .640,900 2,610,580 3,038,998 a 4,028,442 
September. __._-- 2,499.782 2,682,440 2,969,622 a 3,771,274 

"eee 16,620 2,536,902 2,909,008 a 3,404,000 
pa 586,920 2,913,886 2,784,000 3,800, 
po ae aes 2,736,448 2,908,322 2,917,000 2,473,000 


a Operations suspended. b The low production in May 1934 was due to 
the caving-in of the roof of one of the reverberatory furnaces which caused 
a shut-down of the smelter for part of the month.—V. 139, p. 2848. 


Vicksburg Bridge & Terminal Co.—Shinners Committee 
Urges Adoption of Its Plan—Opposed to Harrison Plan— 


The committee for the first mortgage 6% sinking fund gold bonds of 
which John J. Shinners is Chairman, has issued a circular letter, dated 
Nov. 10, to the bondholders urging them to adopt the reorganization plan 
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Fropcsed by the committee in preference to the plan proposed by the 
arrison committee. After — into exhaustive explanation and the merits 
fae, Shinners plan over the Harriman plan the committee concluses as 

““We believe that the bondholders should accept our plan promptly when 
requested to do so. Before long the bondholders el express Bheir pre- 
ference but there is no necessity for doing so at the present moment. Be- 
Cause of the past activities of the Harrison committee and in view of the 
fact that its amended plan is not practical, we urge bondholders not to 
deposit their bonds with that committee. You will be advised shortly as to 
the procedure to be followed in order to accept the plan which has been 
approved by our committee.’"—V. 139, p. 1420. 


_Virginia Electric & Power Co.—Time for Deposit of 
Underlying Bonds Expires Dec. 1— 

Holders of underlying bonds of the company are being notified that the 
exchange offers of May 25 1934, as modified effective after Sept. 15, will 
expire on Dec. 1 1934. Holders of more than 91% of the Norfolk & Ports- 
mouth Traction Co. Ist mtge. 5% 30-year gold bonds, due June 1 1936 
have deposited their bonds for exchange under the original and modified 
exchange offers. The other bonds affected by the exchange offers include 
the Norfolk Railway & Light Co. 1st consolidated mtge. 5% 


due Nov. 1 1949, and Norfolk Street RR. Ist mtge. 5% ests Genda das 
Jan. 1 1944—V. 139, p. 3009. 


Waldorf System, Inc.—Earnings— 

- Period End. Sept.30— 1934—3 Mos.—i933 
Net profits after deprec., 

amortization & taxes. loss$46,871 $44,786 

—V. 139, p. 460. 


Wayne Pump Co.—Reorganization Plan A pproved— 

The company has advised stockholders and bondholders that the Court 
has approved and confirmed the plan of reorganization dated July 24 and 
that the company is proceeding with details necessary to carry out reorgan- 
ization. The company hopes to be able to send out new securities within 
next 30 days.—V. 139, p. 1883, 2533. 


West Texas Utilities Co.—Earnings— 
Period End. Sept.30— 1934—3 Mos.—x1933 1934—9 Mos.—x1933 





1934—9 Mos.—1933 
$438 loss$63 ,358 











Total gross earnings.__. $1,285,517 $1,233,744 $3,412,680 $3,253,879 
Total oper. exp. & taxes_ 783,750 755,333 2,204,482 2,044,692 
Net earns. from oper. $501,767 $478,411 $1,208,198: $1,209,186 
Other income (net) _____ 347 17 5,278 16,360 
Net earns. beforeint.. $506,114 $484,587 $1,213,476 $1,225,546 
Total interest deductions 334,311 334,002 1,003 ,004 1,001,477 
Netinc. before pf.divs $171,802 $150,585 $210,472 $224,069 


x Adjustments made subsequent to Sept. 30 1933 but applicable to the 
a oe te: 1 1933 have been given effect to in these columns. 
ae + Dp. 22. 


Westchester Title & Trust Co.—/nsolvent— 

Liabilities of the company, now in rehabilitation, are $8,490,027 more 
than its assets, according to a statement submitted Nov. 8 to Justice 
William F. Bleakley of N. Y. Supreme Court, in support of an application 
by George S. Van Schaick, New York State Superintendent of Insurance, 
for liquidation of the company on grounds of insolvency. 

The statement showed total assets of $42,000,476 and total liabilities of 
$50,490,503, but the Superintendent's accountant had deducted from as- 
sets $11,349,509 as representing depreciation in value, Should this item, 
called ‘‘valuation reserve,’’ be found to rest on unsound premises, the book 
assets of the company, it was asserted, would exceed the liabilities by 
$2,860,682.—V. 138, p. 4145. 


Western Grocer Co.—Listing— 

he Securities and Exchange Commission has approved the continuance 
of unlisted trading privileges of the common stock, $20 par on the New 
York Curb Exchange. The Exchange has admitted to unlisted trading 
Privileges the new common stock, $20 par, in substitution for old common 
stock, $25 par, the new common stock of $20 par value issuable share for 
share in exchange for old common stock of $25 par value in accordance with 
notice addressed to stockholders dated Aug. 28 1934. 

Referring to the issuance of one share of common stock of $20 par value 
in exchange for each share of common stock of $25 par value and the sub- 
stitution on the list on Nov. 15 1934, of the common stock of $20 par value 
for the common stock of $25 par value, the Committee on Securities rules 
that transactions in Western Grocer Co. common stock of $20 par value 
~ be settled by delivery of certificates of stock of $20 par value.—V. 139, 
Dp. 3 


Western Dairy Products, Co.—Removed from List— 


The New York Curb Exchange has removed from unlisted trading 
privileges the $6 preference shares, series A.—V. 139, p. 781. 


Western Maryland Ry.—£Earnings— 
a Week Nov. 


1934 
$269,025 











Jan. 1 to Nov. 7—— 
Period— 1933 1934 1933 
Gross earnings (est.)-_- $252,681 $11,849,484 $10,458,119 


—V.139 p. 3009. 


Western Union Telegraph Co., Inc. 

9 Months Ended Sept. 30— 1934 1933 
Gross revenues, including dividends and interest_-$66,701,865 $63,808,332 
Maintenance, repairs and reserve for depreciation. 9,067,088 8,430,836 
Other oper. exp., incl. rent of leased lines & taxes_. 51,944,059 47,206,932 
Interest on bonded debt 4,014,150 4,014,971 


Net income $1,676,568 $4,155,593 

Note—Net income for nine months ended Sept. 30 1933 includes special 
dividend of $1,162,545 received from American District Telegraph Co. 
(N. J.) in April 1933. 


New Director Elected— 

Jeremiah Milbank was elected a director on Nov. 13.—V. 139, p. 2533. 

Westinghouse Electric & Mfg. Co.—Locomotive Order— 

See Pennsylvania RR. above.—V. 139, p. 2849. 

White Motor Co.—To Be Entirely Divorced from Stude- 
baker Corp.—See latter company above.—V. 139, p. 3009. 


White Rock Mineral Springs Co.—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after charges 





Earnings— 





a oo ea $114,158 $126 ,063 $429,457 $385,034 
Earns. per sh. on 250,000 
shs. com, stk. (no par) $0.36 $0.40 $1.42 $1.23 


—V. 139, p. 292. 


White Sewing Machine Corp. (& Subs.)—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


x Net loss after deprec. 
and interest - ---- ‘" ee $65,725 $122,619 $149,639 $451,966 


x Before losses on branch office repossessions and collections which were 
charged directly to reserves established for that purpose.—V. 139, p. 948. 

Wickwire Spencer Steel Corp. (& Subs. )—Earnings— 

3 Months Ended— Sept. 30 '34 June 30 '34 Sept. 30 '33 


NOt lose and other charges” $229,886 prof.$15,479 $24,852 
—V..139, p. 948. 

(Dallas E.) Winslow, Inc.—Three Refrigeration Corpora- 
tions Merge Manufacturing Facilities—Copeland, Zerozone 
and Mayflower to Locate in Detroit— 


A consolidation of manufacturing facilities of three concerns manu- 
facturing refrigerators, commercial condensing units and air conditioning 
comment is announced by Dallas E. Winslow, President of Dallas E. 








inslow, Inc. parent corporation of Copeland Refrigeration Corp., Mount 
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Clements, Mich.; Trupar Mfg. Co., Dayton, O.,and Zerozone Refrigeration 
Corp., Chicago, Il. 

he combined operations of these three units will be housed in the manu- 
facturing plant located at Holden and Lincoln Avenues, Detroit, formerly 
used by Lincoln Motor Car Co. This plant has a floor area of upwards of 
200,000 square feet, with service from three main line railroads. 5 

Copeland Refrigeration Corp. was formerly located in Detroit, then 
transferred to Mount Clemens, and now returns to its original locale in 
order to take advantage of improved manufacturing facilities. 

The three corporations affected by the move will need the services of 
approximately 500 ug ee to take care of a turnover of several million 
dollars annual] business. oducts manufactured are Copeland, Mayflower 
and Zerozone domestic refrigerators, commercial refrigeration for stores, 
hotels, factories and institutions, and air conditioning equipment for homes, 
business establishments, hotels and public buildings. 

Occupancy of the new quarters is to begin Dec. 1 and a large force of 
mechanics are now engaged in the transfer of machinery and equipment from 
the former locations of the three corporations affected. 


Wieboldt Stores, Inc.—Sales— 


3 Months Ended Oct. 27— 
Net sales 


1934 1933 
i Sitch Cabin se ead tn ts ds vi eden ds te pts dh tes We $4,688,025 $4,624,054 
Sales for the nine months ended Oct. 27 1934, totaled $13,530,967, an 
ncrease of about 9.5% above like 1933 period.—V. 139, p. 2220. 
Winn & Lovett Grocery Co.—Sales— 


Period End. Oct.27— 1934——4 Weeks——1933 1934——43 Weeks——1933 
IES owe nncnndndennces $346,274 $360,471 $4,022,987 $3,883,157 


Wisconsin Investment Co.—Earnings— 
Earnings for the 9 Months Ended Sept. 30 1934 


Income—Interest on investments... . . . . ....- 2-2 ne eee ee ene oe $475 
rs ot Sn re... Jo cecunchasechoateuhakound cam 5,619 
STE Gwaun ia Sadwbeubedcidusceucsscwekue 17 

Di Pt tdi n) ob bb accakosuad wes ebhausnnadebenhe $50,268 

CE SEAS hnadcdeewksckdcbunbaoecewssccaun ce seewae 1,45. 

FNGW SG os bk eben ewashwiceen dtd sea eeeé witerent $28,813 


Note—Loss on sale of investments of $63,401 for the first nine months of 
1934 resulting from decrease in price below book value has been debited to 


‘‘Reserve for investments.’’—V. 139, p. 2850. 
Wisconsin Public Service Corp. (& Subs.)—Earnings— 
12 Months Ended Sept. 30— 1934 1933 
Soa. a aa $6,962,090 $6,785,878 
Operating expenses, maintenance and taxes_-_---- 4,184,568 3,799,054 





Net earnings 
Other income 


$2,777,522 
31,450 


Net earnings including other income $2,808,973 
Interest charges—net 


$2,986,823 
36,440 





$3 ,023 ,263 
1,371,765 1,344,025 





Amortization of debt discount and expense- - ----- 100,074 139,354 
Appropriation for retirement reserve.......----- 431,264 561,504 
TOOe PO dn addceucukdiceucenesecsaweccau $905,868 $978,379 


—V. 139, p. 2220. 
Wright-Hargreaves Mines, Ltd.—Larnings— 


Earnings for Year Ended Aug. 31 1934 


Proc. from bullion (after deduct. spec. bullion tax of $306,638) 


$6,797,579 
Development, exploration & pumping 357,223 


Sr a aes ae ee ere 748,532 
‘Transporting OFe (heimting, &C.)....5-.~. .cncscscnsencccncne 275,119 
i PS. «ibe ahd da hehbhedhcdbdba cseakcnan's we 59,09) 
Depreciation. buildings & equipment___.......-..---------- 274,762 
Provision for taxes (exclusive of bullion tax)__......-----.- J 

Provision for depletion of mining properties___........--.-- 182,111 
CE CI og Silden ek cak Ree éw de cndanssaneseawnnkns 462,318 


Profit from operations 
Other income 


$3,763 ,422 
72,709 


Net to surplus 
Previous surplus 


ME eT eee TTT Te Te ee $3,836,131 
2,624,845 





a ee ee eT er $6 ,460,9., 
Divs. (incl. div. pay. Oct. 1 '34 and exch. paid on funds purch.) 3,040,601 

Se OO SE BON: Sicausnswencisdansencagacossucnsnuse $3 420,375 

Balance Sheet Aug. 31 1934 

Assets— TAabilities— 
Cash on hand & with banks. $3,209,580] Accounts payabie (including 
Bullion in transit.......... 289,643 provision for taxes) ......- $475,962 
Accounts receivable_....--.- 1,449 | Accrued payroll__......-..-. 52,2 
Accrued interest..........- 23,497 | Accrued expenses_......... 732 
Materials & supplies on hand 197,961 | Dividend declared.......-..- 825,000 
Solutions in mill. ........-.- 21, LEB TCAD SOCK... ncccaccccse 2,205,000 
Prepaid charges. .........-- err 3,420,375 
Gov. & munic. securs. (cost) 373,432 
Mining properties........-- 1,000,000 
Plant & equipment. -..-.---- 1,660,474 
Propor. of cost, Shaft No. 4, 

(cc werneenneace 170,299 

TRE: océndunsnauciweaes $6,979,344 TR o casededcnethuneaeee $6,979,344 


—V. 139. p. 1421. 








CURRENT NOTICES 





—Morris and Hirshberg, stock and bond dealers of Atlanta, Ga., have 
opened a branch office in the Liberty National Bank Building, at Savannah, 
under the management of Percy H. Myers, former ‘l'reasurer of Lee Roy 
Myers Co. 

Associated with Mr. Myers in the management of the Savannah office 
will be William H. Sexton, who resigned his post as trust officer of the 
Liberty National Bank & Trust Co. to accept his new post. He is a former 
secretary and treasurer of the Citizens and Southern Co. 

Before organizing their firm, J. Goodrum Norris and Julian R. Hirsh- 
berg were connected with the bond department of the Trust Company of 
Georgia, at Atlanta. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce that Royce N. Flippin has become associated with their institu- 
tional sales department in New York City. Mr. Flippin was graduated 
from the U. 8. Naval Academy in 1926 and after a few years in the service 
as an officer in the Navy became associated with the institutional sales 
department of the National City Co. During the past year, he served in 
the same capacity with Blyth & Co. 

—Trust Company of North America announces that George H. Rhine- 
hart, formerly a partner of E. Naumburg & Co., has been appointed 
Assistant Vice-President of that institution. 

—Eli T. Watson & Co., 60 Wall St., New York, have prepared special 
statistical reports on 345 West 86th St., first 6% bonds and on Gibson 
Apartments, first 6% bonds. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, include the latest 
data on New York City banks in the current issue of ‘‘Facts and Figures.”’ 

—Charles E. Doyle & Co., 20 Pine St., New York, have issued their 
monthly New York Bank Stocks and Insurance Stocks guide. 

—Mervin Ash King has been admitted to general partnership in the firm 
of Mervin Ash & Co, 
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COMMERCIAL EPITOME 
Friday Night, Nov. 16 1934 

Coffee futures on the 10th inst. closed 5 to 9 points 
higher on Santos and 5 to 7 higher on Rio, with sales of 
4,250 bags of Santos and 2,250 bags of Rio. Cost and 
freight offers from Brazil were in limited volume and un- 
changed. Spot coffee was unchanged. On the 13th inst. 
futures dropped 7 to 12 points on Santos, with sales of 
10,250 bags, and 6 to 9 points on Rio, with sales of 2,750 
bags. Cost and freight offers from Brazil were unchanged 
to 10 points lower. The weakness of the Brazilian exchange 
rate caused some selling. On the 14th inst. futures closed 
4 to 5 points lower on Santos with sales of 9,500 bags, and 
4 to 8 points lower on Rio with sales of 8,750 bags. 

On the 15th inst. futures closed unchanged to 4 points 
lower on Santos with sales of 104 lots and 6 points lower to 1 
point higher on Rio with sales of 10,000 bags. Liquidation 
of December accounted for the early weakness. Cost and 
freight offers were limited because of a holiday in Brazil. 
To-day futures closed 2 points lower to 2 points higher on 
Rio and unchanged to 3 points lower on Santos. Cost and 
freight offers from Brazil were about unchanged. 

Rio coffee prices closed as follows: 

IE i tral arn nes Dati oie et at So: ee 


eae eee i i me ene 
Pe wsnasbedes 7.29] 

Santos coffee prices closed as follows: 
IIT 5 ccs oy is ioe a ae a coc Pe Pe tse ctedbsteaanssesnsnuen 10.27 
: eA os ee RF Oh ee eens 10.29 
PE + ba ueeeceneduawaaes 10.26 | 


Cocoa futures on the 10th inst. closed 1 point higher with 
sales of 49 lots. Dec. ended at 4.53¢., May at 4.88¢. and 
July at 5.02c. On the 13th inst. futures ended unchanged 
to 1 point lower under December liquidation. Sales were 
260 lots. Dee. ended at 4.52¢., March at 4.75¢., May at 
4.88e., July at 5.02c. and Sept. at 5.16¢e. On the 14th inst. 
futures closed 1 to 2 points higher with sales of 557 lots. 
Dec. ended at 4.53c., March at 4.76¢c., May at 4.90c. and 
July at 5.03c. 

On the 15th inst. futures advanced 2 to 3 points owing to 
firmer foreign markets and the improvement in other com- 
modity markets. Sales were 285 lots. Dec. ended at 4.56c.; 
March, at 4.79c.; May, at 4.92¢.; July, at 5.06c.; Sept., at 
5.20c., and Oct., at 5.27¢. To-day futures closed 1 to 2 
points higher on a good demand from manufacturers. Dec. 
ended at 4.57¢.; March, at 4.80c.; May at 4.94c.; July at 
5.07¢c., and Sept. at 5.22e. 


Sugar futures on the 10th inst. closed unchanged to 2 
points higher with sales of only 150 lots. Raws were quiet. 
On the 13th inst. futures closed 1 to 4 points higher with sales 
of 553 lots. There was heavy buying of March believed to be 
covering against sales of warehoused sugars. Raws were 
firmer. Sales of warehouse Cubas late last week were said 


to have been made at 2.9lc. to outport refiners. English 
refined was reduced 114d. per hundred-weight. On the 


14th inst. futures closed unchanged to 2 points higher with 
sales of 282 lots. Raws were quiet but steady. A further 
sale of about 12,500 tons of Cuban sugar were approved by 
the Cuban Institute at 2.185c. 

On the 15th inst. futures closed 1 point lower to 1 point 
higher with sales of 145 lots. Raws were quiet but steady. 
To-day futures closed 3 to 5 points higher owing to covering 
against sales of warehouse sugars. Sales were rumored in 
the raw market at 2.92c. duty paid. 

Closing quotations follow: 

a ae ev es A Ms 3 nwa wanwba conden <octcks 1.79 
A RE ee eae ey ok ee a een are 1.84 
YR SRS ee eS gail oan Doh d UIE oe an a etc ky 1.88 

Lard futures on the 10th inst. closed unchanged to 15 
points higher. Cash lard was firm; in tierces, 10.42c. On 
the 13th inst. futures closed 5 to 7 points higher owing to 
the strength in corn. Hogs declined 5 to 10c. with the top 
$6.05. Cash lard was steady. On the 14th inst. futures 
advanced into new highs for the season under a good demand 
from commission houses. Hogs were 10c. lower owing to 
heavy receipts. Cash lard was firm; in tierces, 10.47c.; 
refined to Continent, 9 to 9%e.; South America, 91% to 94e. 
On the 15th inst. futures ended unchanged to 2. points 
lower. Scattered selling caused an early decline which was 
mostly recovered in the late trading on buying prompted by 
the strength in corn. Hogs were 10c. higher despite con- 
tinued heavy receipts. Top price $6.10. Cash lard was 
firm; in tierces, 10.45c.; refined to Continent, 91% to 91 {@.3 
South America, 914 to 934e. To-day futures closed 5c. 
lower to 2c. higher, reflecting the strength in corn. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. A Mon. Tues. Wed. Thurs. Fri. 
ORE oe on una nete 10.3 10.40 19.40 10.40 10.42 
RIO 6 oo ocnintiin cami 190.45 Holi- 10.52 10.50 10.52 10.52 
CUI occa ace dece 10.82 day 10.87 10.87 10.90 10.92 


Pork was easier, mess, $28, family, $24 nominal, fat backs 
$22.25 to $24. 


Beef was weaker, mess nominal; packer 





nominal; family, $18 to $19 nominal, extra India mess, 
nominal. Cut meats were steady, pickled hams, picnic, 
loose, c. a. f., 4 to 6 lbs., 9\%e., 6 to 10 lbs., 9e., skinned, 
loose, c. a. f., 14 to 15 lbs., 1534e., 18 to 20 lbs., 15e., 22 
to 24 lbs., 13 4e., bellies, pickled, clear, f. 0. b. N. Y., 6 to 
10 lbs., 17 4%e., 10 to 12 lbs., 1734e., bellies, clear, dry salted, 
boxed, N. Y., 14 to 25 lbs., 155e., 25 to 30 lbs., 15 %e. 
Butter, creamery, firsts to higher than extra, 2644 to 3lec. 
Cheese, flats, 1614 to 20e. Eggs, mixed, colors checks to 
special packs, 211% to 41e. 

Oils—Linseed was in only fair demand at best with tank 
ears still 8.le. Cocoanut, Manila, coast, tanks, 2%c., 
tanks, N. Y., nearby, 3 to 3%c., china wood, N. Y. drums, 
delivered, 9 to 9\4ec., tanks, spot, 8.3c., corn, crude tanks, 
Western mills, 8% to 84%e. Olive, denatured, spot, Spanish, 
83 to 85c., shipments, Spanish, 8le., Greek, 71c. Soya Bean, 
tanks, Western mills, spot forward, 614c., cars, N. Y., 7.6¢., 
l. ec. 1., 8.0¢e., edible, cocoanut, 76 degrees, 974c. Lard, 
prime, 9c., extra strained winter, 8'4j4c. Cod, Newfoundland, 
32 to 36c. Turpentine, 53 to 57c. Rosin, $5.25 to $6.40. 


Cottonseed Oil sales, including switches, 137 contracts. 
Crude, S. E., 84%e. Prices closed as follows: 


WOVE sw cewawivnbocu PE an Rs cncacwanwanwenean 9.37@ --.- 
PS gc cw ckadanwt BOOS OE ee 9.40@9.55 
Co ee eee Bo UP A ea 9.50@ -.. 
FOUND chkeusecuanewee fo 8 6 eee eee 9.50@9.60 

Petroleum—The summary and tables of prices formerly 





appearing here regarding petroleum wil be found on an 
earlier page in our department of “Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures on the 10th inst. were steady, closing 8 to 
12 points higher. Spot ribbed smoked sheets rose to 13.31e. 
London was 1-16d. to %d. higher and Singapore was un- 
changed. Dee. ended at 13.37 to 13.40c., Jan. at 13.49c., 
March at 13.72 to 13.75¢., May at 13.90 to 13.93c., July at 
14.12 to 14.16c. and Sept. at 14.33e. On the 13th inst. 
futures closed 12 to 17 points lower with sales of only 1,070 
tons. Smoked ribbed sheets fell to 13.18¢e. London was 
slightly lower and Singapore was unchanged. Dec. ended 
at 13.24c., March at 13.58¢e., May at 13.78c., July at 13.99¢. 
and Sept. at 14.20c. On the 14th inst. futures closed 44 to 
50 points lower with sales of 6,150 tons. Spot ribbed smoked 
sheets fell to 12.75¢. London and Singapore were lower. 
Dec. ended at 12.80c., Jan. at 12.90e., March at 13.10c., 
May at 13.28¢., July at 13.50¢c., Sept. at 13.7le. and Oct. 
at 13.8le. 

On the 15th inst. futures closed 25 to 27 points higher with 
sales of 3,770 tons. Spot ribbed smoked sheets rose to 13.00c. 
London was higher but Singapore declined. Dec. ended at 
13.05¢., Jan. at 13.16¢., March at 13.36 to 13.39¢c., May at 
13.55e¢., July at 13.77¢e., Sept. at 13.98¢. and Oct. at 14.08c. 
To-day futures closed 14 to 20 points lower with sales of 252 
lots. Dec. ended at 12.90c., Jan. at 13.0lce., March at 
13.17¢., May at 13.37¢., July at 13.57c. and Sept. at 13.78c. 


Hides futures on the 10th inst. ended unchanged to 5 
points higher on old contracts and 4 to 10 higher on standard. 
Dee. old ended at 7.35c. and March at 7.50c.; standard 
Dec. 8.45c., March at 8.76 to 8.80e., June at 9.10e. and 
Sept. at 9.38 to 9.44c. On the 13th inst. futures closed 
10 to 20 points higher with sales of 5,040,000 Ibs. Old 
contract closed 5 points lower with sales of 40,000 lbs. and 
with Dee. at 7.30c. and March at 7.45c. Dee. standard 
ended at 8.64 to 8.65c., March at 8.86 to 8.94ce., June at 
9.20 to 9.21e. and Sept. at 9.52c. On the 14th inst. futures 
closed 30 to 39 points lower with sales of 4,840,000 lbs. 
Old contract closed 30 points lower at 7.00c. for Dec. and 
7.15e. for March. Standard contract ended with Dec. at 
8.25 to 8.32¢., March at 8.56c., June at 8.90 to 8.92c. and 
Sept. at 9.22 to 9.30c. 

On the 15 th inst. futures closed 5 points lower to 1 point 
higher with sales of 1,360,000 lbs. Old contract closed 10 
points higher. Sales in the Argentine spot market were re- 
ported of 9,000 frigorifico steers at 10c. Standard contract 
closed with Dee. at 8.25 to 8.30c., March at 8.56 te 8.60e., 
June at 8.9le. and Sept. at 9.17 to 9.22c¢.; old Dec. at 7.10 
to 7.20c., March at 7.25c. To-day futures closed 6 to 9 
points lower with sales of 52 contracts. Trading was light. 
Dec. ended at 8.17¢c., March at 8.48c¢., June at 8.82¢. and 
Sept. at 9.1le. 


Ocean Freights were inactive. 

Charters included: Grain, 34,000 qurs. spot, Montreal to United 
Kingdom, one port 1s. 6d., two ports Is. 74d., light 2d. less: trip-recent, 
South America, round about 4s.; West Indies round, prompt, $1.20. 

Coal—Anthracite was in better demand at New York and 
bituminous arrivals were steady. Production of bituminous 
coal was 7,275,000 tons for the week. The total for three 
weeks was 21,720,000 tons and the weekly average 7,240,000 
tons, as against 21,425,000 and 7,240,000 respectively a year 
ago. Locomotive consumption in October showed a slight 
gain over September. Coal prices were unchanged. 
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Copper was in moderate demand both for domestic and 
foreign delivery. Blue Eagle remained at 9c. while the 
foreign price was 6.95c. ¢. i. f. Hamburg, Havre and London. 
World stocks were reduced 6,750 tons during October accord- 
ing to the Copper Institute. United States stocks decreased 
11,500 tons while foreign supplies increased 4,750 tons. In 
London on the 15th inst. spot standard advanced 6s. 3d. 
to £27 17s. 6d.; futures up 5s. to £28 3s. 9d.; sales, 500 tons 
of spot and 3,200 tons of futures; electrolytic bid dropped 
5s. to £30 10s.; asked, £31 10s., up 10s.; at the second 
London session standard rose 5s. on sales of 25 tons of spot 
and 775 tons of futures. 


Tin was quiet and recently has been weaker at 511% to 
51.20e. for spot straits. In London on the 15th inst. spot 
standard fell 2s. 6d. to £228 5s.; futures off 5s. to £228 10s., 
sales, 100 tons of spot and 170 tons of futures, spot straits 
unchanged at £228 15s., Eastern ec. i. f. London advanced 
5s. to £230; at the second London session standard futures 
were up 2s. 6d. on sales of 100 tons of futures. 


Lead was in fair demand and steady at 3.60ce. New York 
and 3.45¢. East St. Louis. Most of the buying was for 
carlots for prompt delivery. In London on the 15th inst. 
spot advanced ls. 3d. to £10 8s. 9d.; futures unchanged at 
£10 13s. 9d.; sales 100 tons of spot and 700 tons of futures; 
at the second session prices were unchanged with sales of 
100 tons of futures. 


Zinc was dull with prices at 4.10c. New York and 3.75c. 
East St. Louis. In London on the 15th inst. spot advanced 
2s. 6d. to £12 Is. 3d.; futures gained Is. 3d. to £12 6s. 3d.; 
sales 250 tons of spot and 150 tons of futures; at the second 
session prices remained unchanged with sales of 125 tons of 
futures. 


Steel demand showed some improvement. The railroads 
are purchasing a little more freely. Operations continued 
to increase. Iron and steel scrap was higher in the Pitts- 
burgh district. Sales of No. 1 heavy melting steel were 
made at $11.25. Quotations: Semi-finished billets, rerolling, 
$27; billets, forging, $.2; sheet bars, $28; slabs, $27; wire 
rods, $38; skelp, 1.70c.; sheets, hot rolled annealed, 2.40c.; 
galvanized, 3.10c.; strips hot rolled, 1.85c.; strips, cold 
rolled, $2.60c.; hoops, 1.85¢.; bands, 1.85c.; tin plate per 
box, $5.25. 

Pig Iron business continued small. Prices for first quarter 
will be announced soon but there seems to be little concerned 
about them now. Sales in the New York district are falling 
off. Quotations: Foundry No. 2 plain, Eastern Pennsyl- 
vania, $15.00; Buffalo, Chicago, Valley and Cleveland, 
$18.50; Birmingham, $14.50; basic, Valley, $18; Eastern 
Pennsylvania, $19. 


Wool was in fair demand especially for the finer grades of 
territory wools and prices have been steady. Boston wired 
a government report late in the week saying: “A fair amount 
of business is being transacted in the finer grades of territory 
wools and also scattered lots of fleeces are moving. Small 
quantities of fine Ohio delaine bring 27 to 28c. in the grease. 
Strictly combing Ohio and similar fleeces of lower grades 
bring 28 to 29c. in the grease for 58s, 60s, half blood. Strictly 
combing 48s, 50s quarter blood Ohio wools, held at around 
28¢. are very quiet. Bright medium wools from Missouri, and 
Iowa, however, are receiving some call at 27 to 28c. in the 
grease for good combing 56s, three-eights blood and at 27 
to 27 4e. for good combing 46s, 50s quarter blood. 


Silk futures on the 13th inst. closed unchanged to 2c. 
higher with sales of 3,500 bales, the largest business for 
any single day since Nov. 23 1933. Crack double extra 
spot rose to $1.3214. Japanese markets were stronger. 
Nov. ended at $1.23 to $1.24, Dec. at $1.23, Jan. at $1.23 3 
to $1.24., Feb. at $1.23 to $1.2314, March at $1.24 to $1.25, 
April at $1.2314 to $1.2414 and May and June at $1.25 to 
$1.2514. On the 14th inst. futures closed 44 to 1c. 
lower with sales of 1,700 bales. Crack double extra spot 
unchanged at $1.32. Nov. ended at $1.22 to $1.23, 
Dec. and Jan. at $1.22 14 to $1.23, Feb. at $1.22 4 to $1.23 4, 
March at $1.231%%, April at $1.23 to $1.2314, May $1.24 
and June $1.24. 

On the 15th inst. futures closed unchanged to 1c. lower 
with sales of 1,090 bales. Crack double extra on the spot 
fell le. to $1.3114. Japanese cables were weaker. Nov. 
and Dee. ended at $1.211%4, Mareh and April $1.221% to 
$1.23, May $1.24 and June at $1.24 to $1.2414. 

To-day futures closed 14 to 2c. lower with sales of 2,190 
bales. Nov. ended at $1.1944, Dec. $1.20, Jan and Feb. 
$1.21, March $1.22, April $1.21 14 and May and June $1.22 14. 


A 


COTTON 
Friday Night, Nov. 16 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ended this evening, the total receipts have reached 
134,427 bales, against 148,501 bales last week and 201,932 
bales the previous week, making the total receipts since 
Aug. 1 1934, 2,524,390 bales, against 4,118,528 bales for the 
same period of 1933, showing a decrease since Aug. 1 1934 
of 1,594,138 bales. 
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Receipts at— Sat. | Mon. | Tues. Ted. | Thurs.| Fri Total 
cag ee 5,113] 17,105) 4,377) 2,965) 2,987 ooae a et 
exas City..... maid nase peers alee ones a 3,3 
rar 3.376 | 6,295; 5,206) 2,211) 1,389) 15,055) 33,532 
forpus es me 889 rr 993 925 954 pis eT 
eaumont._____ hein ee olin ae wnat 
New Orleans...-| 6,297; 5,010) 7,326) 3,706) 1,656) 3,385) 27,380 
ae 660; -....| 1,529 395 623) 3,956) 7,163 
jemmacoe ae et 2a “age 1,923 ane 498 “485 dg st 
acKSONVilIe ____ ——s ye ie haw oe e t Pe 
Savannah _._.__ 381) 503 796 482} 1,935) 1,008) 5,105 
a. eae pete “ Fe 1,022 156 422 tt tt} 
ake Charles. ___ ard ioe i a anon io anes 2,48: 2,48: 
Wilmington ---___ 167) 94) 317 199 139 191) 1,107 
NORTON. 4. c... en “kduw | 1,041 450 270 413} 2,654 
Baltimore______ apenas bia dn ade pe earre 906 906 
Totals this week_| 17,638 29,007 24,530 11,489| 10,873! 40,.890'134.427 

















The following table shows the week’s total receipts, the 
erg since Aug. 1 1934 and stocks to-night, compared with 
st year: 









































, 1934 1933 Stock 
Receipts to - ne 
Nov. 16 Fhis ,SinceAug| This \Since Aug 
Week 1 1934 Week 1 1933 1934 1933 

Galveston -._-.-- 38,664) 542,126) 77,738|)1,070,070} 622,829) 806,325 
Texas City ...... 3,288) 51,812 7,738) 109,499 36,940 61,094 
Houston --___.--} 33,532) 765,062) 88,974|1,444,584/1,113,106/1,564,725 
Corpus Christi...| 4,431) 250,554) 3,061! 294,404) 107,289) 108,170 
Beaumont---__-- 408 3,135 2 ake 6,327 2,838 13,351 
New Orleans-__.- 27,380} 503,886) 60,905} 655,139] 731,751] 821,350 
Oo ae SS eee cnke  nmdemeal -cmeetee acces, 
; | 7,163 87,693) 6,587 81,844; 107,590) 121,925 
Pensacola - -_...- 2,421 49,236 597 82,603 17,065 38,241 
Jacksonville_____ 195 5,775 266 9,835 7,264 7,913 
Savannah _.____- 5,105) 83,541; 5,002} 129,289) 126,691] 139,787 
Brunswick... ___ bent 200 Mae. oF Pee Bp ee 
Charleston. _____ 4,691 85,297| 1,769 92,922 67,700 64,444 
Lake Charles_._.| 2,482 46,885) 2,061 80,955 42,366 57,851 
Wilmington .___- 1,107 7,538 648 12,766 21,509 42 
Lio. rr 2,654 27,584] 1,179 23 ,337 23 ,056 25,118 
Newport News_--_ tdval wanes seuul swéedeel Syieeel wees 
New York......- a ee ee sacel aweome 45,007| 107,527 
PON woes ccenn ee ae a ae 7,851 12,083 
Baltimore ___._.. 906 14,065 601 11,874 1,885 2,050 
Philadelphia _-_ ~~~ hace, <énawae sisnl stseea) astcesl aasewe 

Totals........ 134 ,427'2,524,390 257 ,126'4,118,528'3 ,082,737(|3,972,374 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1934 1933 1932 1931 1930 1929 
Galveston. _-_- 38 664 77,738] 118,512) 121,295 74,568 59,730 
Houston... 33,532 88,974) 146,051) 158,811] 122,644 88,324 
New Orleans 27,380 60,905 86,978 53,145 58,581 66,485 
Mobile. _.__- 7,163 6,58 12,877 18,268 31,198 9,521 
Savannah ___- 5,105 5,002 2,35 7,970 16,971 8,755 
Ped aitdeel oieagel ceaceuh | oi POe . ceecut ‘wusacc 
Charleston _ __ 4,691 1,769 3,053 4,895 10,040 5,600 
Wilmington _-_ 1,10 648 2,298 1,80 3,18 4,936 
Li | ae 2,654 1,179 1,848 3,155 7,890 819 
Newport News}; --.-..-- ae oe cvverel ettunel Ganeeel vabaee 
All others-- 14,131 14,324 51,250 33 ,045 13 ,297 9,339 
Total this wk_| 134,427) 257,126) 425,222) 402,386) 338,371] 262,509 
Since Aug. 1_-!2,524,390!4.118,528'4,155,091:4,631,010!5,537,78115,220,947 








The exports for the week ending this evening reach a total 
of 124,667 bales, of which 18,210 were to Great Britain, 
9,965 to France, 7,539 to Germany, 14,508 to Italy, 58,821 
to Japan, 1,200 to China, and 14,424 to other destinations. 
In the corresponding week last year total exports were 199,182 
bales. For the season to date aggregate exports have been 
1,630,171 bales, against 2,912,193 bales in the same period 
of the previous season. Below are the exports for the week: 










































































Week Ended Exported to— 
Nov. 16 1934 
Exports from— Great Ger- 
Britain| France| many Italy | Japan| China | Other Total 

Galveston--..__. 3,815 er wii ----| 7,464 bie 480} 11,759 
pO eee 9,887| 2,006 ----}| 2,308] 26,143 850} 2,952) 44,146 
Corpus Christi-_- esos) Baee ~----| 2,181] 4,036 eee 966) 9,412 
New Orleans - - - - ----| 5,048} 3,870] 10,019] 3,646 300} 7,567) 30,450 
Lake Charles - - - ee 532 Shared svenkh Gaee amare 513] 6,380 
Pensacola... --- 1,310 ones 74 er Saeko eae Ni ad 1,384 
Panama City... 1,923 cman ana sihinw aay dpe on pees 1,923 
Savannah.....- ete eiinieras ae ae ccsinelas Seen 333 333 
Charleston - - _ ~~ awe oxeet epene mae aon 737| 4,332 
i icin a aioe oa peepee oted 463 463 
i ee 168 eect nein de * decid enue ee 168 
New York... ..-. 907 Epes si se rr reg its aia 413} 1,320 
Los Angeles -- .- 200 150 aE ks - --| 12,197 50 aio 12,597 

Ns a Gite oan 18,210} 9,965) 7,539) 14,508) 58,821 1,200; 14,424/124,667 
Total 1933_.... 28,901| 26,964! 27,583] 21,737] 55,966) 10,775 27 ,256}199,182 
Total 1932..... 34,617' 31,212' 25,111! 15,207) 63,105 5,095' 19,542'193,889 

From | Exported to— 

Aug. 1 1934 to 

Nov. 16 1934! Great | Ger- ; 

Erports from— ' Britain | France| many Italy Japan | China’ Other | Total 
Galveston. -.-- 37,261 32,733, 32,890 33,799 177,785 3,537 77,888 395,893 
Houston. __._- 32,095 42,635 25,042 46,948 173,705 32,478 75,870 428,773 
Corpus Christi_ 22,936 20,067 6,439 9,904 108,664 5,575 30,528 204,113 
Texas City__-- 455 7,474 246 58 743 5,156, 14,132 
Beaumont. - - 2,855 canal - pa me 309 3,164 
New Orieans..| 43,920 34,645 51,882 42,541 63,090 1,375 43,584 281,037 
Lake Charies -- 3,369 6,836 243 567 7,946 4,941; 23,902 
MoaDpile. ..<.24 0 11,959, 6,490 18,558 9,517, 21,759 -. 5,604 74,887 
Jacksonville. - - 304 52 992 cate eee ee 1,348 
Pensacola... -_- 4,466 Fa 6,189 1,230 ooo} 2,672) 22,142 
Panama City--. 3,907 —- 452 eeere’ Si cipaial 18 17,305 
Savannah_..._..| 27,297 2,570) 18,640 100 3,228 57,085 
Brunswick . - . ot IS seis cans are ae ce 200 200 
Charleston_... 24,940 2,586 12,390 ----| 10,400 --| 2,429! 52,745 
Norfolk. ...... 1,430 103 2,185 138 RE: ---| 1,250 5,106 
Gulfport ....-.- 2,586 aes 425 maeed oe a pee 3,011 
New York..-.- 1,912 192 5,433 tae Staves ----| 2,665; 10,202 
Los Angeles - - - 1,646 450 1,817 ones) . 20,000 950 1,300 32,122 
San Francisco- 73 ae 643 es ae 3,088 200 m-S 4,004 


Co ae 223,411 156,833 184,466 144,802, 618,902 44,115'257,642.1630,171 


Total 1933___-' 497 085,387,110 589,453 283,425, 613,463, 62,226,479 ,431/2912,193 
Total 1932__..' 443,428:377,580 700,020 243,941: 481,089 69 381254 454.2569 893 

NOTE—Erxports to Canada—Ilt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
gay that for the month of July the exports to the Dominion the present season 
bave been 18,195 bales. In the corresponding month of the preceding season the 
exports were 14,482 bales. For the 12 months ended July 31 1934 there were 
254,686 bales exported, as against 196,869 bales for the 12 months of 1932-33. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





| On Shipboard Not Cleared for— | 





























Nor. 16 at— |—-——— Leaving 
Great | Ger- Other | Coast- | Stock 
| Britain| France| many | Foreign| wise Total | 

Galveston_._-_- 1,300; 4,900) 3,400) 19,000 800} 29,400) 593,429 
Houston - __--- 1,557| 1,634 869) 20,519 ----| 24,579/1,088,527 
New Orleans_-| 6,081 685| 2,907) 6,505 ----| 16,178} 715,573 
Savannah -_-_-.-_- aanm fe wie anes eres anne payne 126,691 
Charleston - ~~. ae ame aeee niente a =-- 67,70 
Mobile. ...--- 200 er oer 100 onion 300) 107,290 
(i ee | weese wow some ony — 23 ,056 
Other ports *-_- ical wane — wees a ome 290,014 

Total 1934.-} 9,138) 7,219) 7,176) 46,124 800) 70,457/3,012,280 
Total 1933.-.-| 9.166| 15.994] 28,781|114,155| 7,369 175,465|3,796,909 
Total 1932____' 25,096| 9,970! 19,859! 90,178! 4,205'149,708'4.486,495 





* Estimated. 


Speculation in cotton for future delivery was small, with 
prices tending downward. The uncertainties over next 
year’s acreage tended to check trading. 

On the 10th inst. prices advanced 8 to 10 points on a 
better demand stimulated by: reports of a better business 
in cotton goods last week, indications of less competition of 
foreign growths and the continued firmness of spot markets 
in the South. There was also a broader outside interest. 
Liverpool cables were better than due. Southern advices 
reported a firm spot basis and limited offerings. The South 
sold. Leading spot interests were buying December and 
the trade was also a buyer. On the 13th inst. prices ended 
unchanged to 3 points lower. It was a nervous and feverish 
market. December liquidation was a factor. The opening 
was only slightly higher despite a better trade demand 
and better Liverpool cables than expected. Trading was 
checked by the uncertainty over next year’s restriction 
program and the sharp falling off in exports. They are now 
running 1,249,160 bales behind last year. The weather over 
the belt was generally fair and colder with killing frost as 
far south as Macon, Ga. The New York Cotton Exchange 
Service estimated the total consumption in this country 
during October at 525,000 bales, against 296,000 bales 
in September and 504,000 bales in October last year. Worth 
Street was busier, with exceptionally heavy sales of standard 
numbers, and prices firm. On the 14th inst. prices declined 
7 to 10 points under increased hedge selling from the South 
and further liquidation of December. Trading was ex- 
tremely light. Liverpool was a fair buyer for a time and 
there was a fair demand from the trade but outside interest 
was very limited. There was no incentive in the news to 
influence trading either way. Worth Street again reported 
a good business but this failed to affect the market. The 
spot basis remained firm. Increasing opposition in some 
quarters to the extension of credits or set-up of a barter 
arrangement with Germany whereby that country could take 
500,000 bales of American cotton tended to discourage 
buying. ; 

On the 15th inst.. after early weakness due to foreign 
liquidation and hedge selling by the South, prices rallied 
on buying spurred on by the steadiness of wheat and stocks. 
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The ending was 1 point lower to 3 points higher. On the 
decline there was increased buying by Liverpool on differ- 
ences. The Continent and the Far East bought moderately. 
So did the trade. Offerings fell off late in the day. There 
was nothing in the news to influence trading. The spot 
basis at the South remained firm, but the demand was 
small. Textile markets were quieter. There was still con- 
siderable switching from December into later deliveries. 
Southern spot markets were officially unchanged to 6 points 
higher. Liverpool cables were better than due. The weather 
in the Eastern belt was clear and cold, while heavy rains 
and cloudy conditions were reported in the Western section. 
Worth Street reported business quiet. 

To-day prices ended with net gains of 2 to 4 points, owing 
to stronger Liverpool cables and a lack of offerings. World 
forwardings for the week were estimated by the Exchange 
at 310,000 to 320,000 bales against 342,000 bales in the 
same week last year and 332,000 bales two years ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Nov. 10 to Nov. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____....-.-- 12.60 Hol. 12.60 12.50 12.55 12.55 
New York Quotations for 32 Years 

The quotations for middling upland at New York on 
Nov. 16 for each of the past 32 years have been as follows: 


a 12.55c.|1926....- 12.95c.|1918.....29.92c.|1910....- 14.60c 
1933. ...-10.40c. |1925..... 21.00c.|1917.....29.55e | 1909... -.- 14.95¢ 
i  __e 6.40c. | 1924. .... 24.85c.|1916....- 20.40c.|1908--.-- 9.35c 
| 6.40c. | 1923. . ...34.80c.|1915..... be 2 10.60c 
i. oe 11.10c. | 1922... ~-25.50c. | Piskesa ¢.75c.|1906....- 11.00c. 
| ae vert Ae) ore 18.75c. |1913-.---13.80c./1905----- 11.15c. 
1928 . . . .-19.65c. (1920... . -19.25c. |1912.-..- Ne Ae, 10.15c. 
3 | eae 20.10c./1919_...- 39.65¢c./1911...-- 9.50¢ Weasin 11.30c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 























closed on same days. 
| Futures SALES 
Spot Market Market 
Closed Closed Spot jContr'ct Total 

Saturday _-__|Steady, 10 pts. adv_|Steady_______- a ee eee 
Monday _-- HOLI|DAY 

Tuesday ___|Steady, unchanged _|Steady________ 200, cana 200 
Wednesday _|Steady, 10 pts. dec_|Barely sveady_- Oe wwe 750 
Thursday __|Steady, 5 pts. adv__|Steady_______- tee cin renee 
|, ne Steady, unchanged -|Steady__.---..| ---- Pee — 
DEE WO ic cerctoncwsaneduslbannewemacns as 950) iid 950 
GD nenewancepeccnueee teens ancoeeses 27 ,570' 57,700' 82,270 








Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 



























Staple Premiums é 
60% of average of Differences between grades established 
6 for deliveries on contract Nov. 22 1934 
Nov. 22 1934 are the average quotations of the ten 
scan | nani markets designated by the Secretary of 
inch longer Agriculture. 
.20 48 Middling Fair__....-- 1 -75 on Mid. 
.20 .48 Strict Good Middling.. do .59 do 
.20 .48 Good Middling......- do 48 do 
.20 .48 Strict Middling....... do .33 do 
.20 48 Ll eee do ---Basis 
18 .39 Strict Low Middling... do .38 off Mid 
ae .36 Low Middling....__.- do .80 do 
*Strict Good Ordinary... do owobune do 
*Good Ordinary ..._..- do awakete do 
Good Middling..... .. .49 on do 
Strict Middling-__. .33 do 
i rea .O1 do 
Strict Low Middling--_. .37 off do 
Low Middling By i do 
.20 45 Good Middling -28 on do 
.20 45 Strict Middling - d .--Even do 
.18 .37 aa do .38 off do 
*Strict Low Middling... do 81 do 
*Low Middling.__...... do 31 do 
BY 4 .37 Strict Good Middling--. Yel .02 off do 
aaa .o7 Good Middling_..___- d -28 off do 
17 .35 Strict Middling..___.. do .46 do 
~ .. peer aaeaae do 81 do 
*Strict Low Middling... do do -......... 1.29 do 
*Low Middling..___... Oe eee 1.73 do 
17 .34 Good Middling...... - Light Yellow Stained. .43 off do 
*Strict Middling_ . ae co a ... #8 do 
*Middling--__.... SS. a >: ee do 
at 34 Good Middling . - .- Yellow Stained. ..._- .79 off do 
*Strict Middling- - do do 1.28 do 
*Middling -._..... - do do ee do 
17 .35 Good Middling.-. ray..... .27 off do 
17 .35 Strict Middling _ - oe dene .50 do 
*Middling-___..... OO diila dcaitoas .82 do 
*Good Middling _ . - Blue Stained. 8loff do 
*Strict Middling..._..- do do 1.29 do 
*Middling_............ Oe. Me shacuxesace 1.73 do 











* Not deliverable on future contract. 




















Saturday Monday Tuesday Wednesday| Thursday Friday 
Nov. 10 Nor. 12 Nor. 13 Norv. 14 Nov, 15 Nor. 16 
Nov.(1934) 

Range..|—-  —— —_—— oo > ———- SO > -———- 
oo 12.31n 12.30n 12.21n 12.23 |12.27n 

eC .— 

Range - .|12.27-12.37 12.29-12.39) 12.24-12.32/12.20-12.29) 12.26-12.24 

Closing -|12.35 —— 12.34 ——|12.24 ——/12.26-12.28)12.30-12.31 
Jan.(1935) 

Range __|12.31-12.40 12.36-12.45/12.31-12.38]12.26-12.34/12.35-12.40 
P paca 12.40" 12.40n 12.31 ——(|12.33 ——/12.35 —— 
eb.— 

Range..|——-  -—— —_— oo - Oh CC OVv- — 
wee 12.43n 12.42n }12.33n 12.36 12.38” 
Mar.— 

Range __|12.38-12.49 12.41-12.53) 12.36-12.44)| 12.31-12.41)12.38-12.45 

Closing -|/12.46 ——| HOLI- |12.44-12.45)12.36 ——/12.39 ——/12.42 —— 
April— DAY 

Range_.|——-  -—— —_—>—— Oo OO - OC Vm" 
— 12.46" 12.44n 12.36% 12.39” 12.41n 

ay— 

Range __|13.37-12.47 12.41-12.51| 12.36-12.44/12.33-12.42|12.36-12.45 

Closing -|12.46-12.47 12.45 ——|12.37 ——|12.38 ——1]12.40-12.41 
June— 

Range_.|——~-  —— —_—_— ——————— —_—-_ — | ————-lC — 
—- 12.46n 12.44n 12.362 j#2.200 12.39” 

y— 

Range _ _|12.36-12.45 12.38-12.49/ 12.35-12.42/12.31-12.40] 12.34-12.41 
i 12.45 —— 12.42 ——(|12.35 ——/12.34 ——/12.37 —— 

ug.— 

Range_.|——-  ———- —- _- —|12.30-12.30,— ——_—|—— _ —__ 
i Closing .|12.35n 12.32n 12.25n 12.25n 12.27n 
ept.— 

Range..|——-  —— —_— _—_— | -CC + ——- i 
4 Closing -|12.25n 12.22% 12.15” /12.16 12.17n 
cl .— 

Range _ _|12.06-12.17 12.10-12.20 12.05-12.13/12.03-12.09 12.04-12.12 

Closing -'12.15-12.16 12.12-12.13'12.05 ——!12.06 ——'12.08-12.09 

n Nomimal. 


Range of future prices at New York for week ending 
Nov. 16 1934 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

to ae: | RR ee epee 11.14 Apr. 26 1934/13.21 July 20 1934 
Dec. 1934__|12.20 Nov. 15|/12.39 Nov. 13/10.73 Dec. 27 1933|13.98 Aug. 9 1934 
a a 12.26 Nov. 1512.45 Nov. 13}11.02 May 1 1934/14.03 Aug. 9 1934 
Ps ERs ctedenon Gaon steak ose SURE MMIEeRMENSA Ocsnennelecémcchs caw. 
Mar. om 12.31 Nov. 15|12.53 Nov. 13}11.13 May 1 1934/14.15 Aug. 9 1934 
Bie; SOUR clodcans backcnlsakane deaceloohasske ancuoneclectcaann wecoeeee 
May > 12.33 Nov. 15|12.51 Nov. 13)11.79 May 25 1934|14.23 Aug. 9 1934 
Pe SA nena aeneanl chee aaeeabinankahe®  ceindamelsnahoass” ace neeen 
July 1935_._|12.31 Nov. 15|12.49 Nov. 13)12.03 Nov. 1 1934|14.21 Aug. 9 1934 
Aug. 1935__|12.30 Nov. 14/12.30 Nov. 14|12.30 Nov. 14 1934|12.30 Nov. 14 1934 
GOS; Weieclenncka savecuiowsucn sdmoes 12.35 Oct. 24 1934/12.35 Oct. 24 1934 
Oct. 1935__'12.03 Nov. 15112.20 Nov. 13'11.74 Nov. 1 1934'12.38 Oct. 27 1934 











The Visible Supply of Cotton to-night, as 


made up 
by cable and telegfaph, is as follows. 


Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
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Nov.. 16— 1934. 1933. 1932. 1931. 
Stock at Liverpool----- -- bales. 862,000 764,000 641,000 596,000 
Stock at Manchester. .......-.- 59,000 76,000 100,000 132,000 

Total Great Britain. .....___- 921,000 840,000 741,000 728,000 
a EE ERR as 360,000 521,000 443 ,000 228,000 
oe ee ee 146,000 222,000 193 ,000 193,000 
Stock at Rotterdam._......-.- 25,000 28,000 22,000 8,000 
Stock at Barcelona. ._.......-.- 67 000 76,000 65, 67 ,000 
ee G6 SON. a ctcieatmeanadece 46,000 146,000 84,000 44,000 
Stock at Venice and Mestre_---_- 9,000 LGAEC” cencae  <sbuden 
es Oe PEENNEO. na ntenanecncatee 6,000 Ciel —«sesces — ~aleles 

Total Continental stocks__--._- 659,000 1,014,000 807,000 540,000 

Total European stocks-------- 1,580,000 1,854,000 1,548,000 1,268,000 
India cotton afloat for Europe... 53,000 52,000 75,000 46, 
American cotton afloat for Europe 271,000 568,000 581,000 585,000 
Egypt, Brazil, &c.,afl'tfor Europe 188,000 98,000 72,000 141,000 
Stock in Alexandria, Egypt----- 296,000 416,000 552,000 727,000 
Stock in Bombay, India_------- 591,000 558,000 529,000 405,000 
Stock in U. 8. porte..........-. 3,082,737 3,972,374 4,656,203 4,730,258 
Stock in U.S. interior towns_---- 1,963,293 2,151,371 2,248,953 2,176,891 
Wa. eres COMBS. owe ccusccue 24,053 50,903 23 ,423 40,710 





Total visible supply---------- 8,049,083 9,720,648 10285,579 10119,859 


Of the above, totals of American and other descriptions are as followss: 
American— 











Liverpool stock.....------ bales. 235,000 412,000 320,000 227,000 
Manchester stock... .........<- 29,000 39,000 54,000 38,000 
DE SEGUE oo ccccscacsessue te” hatmwn .  Geardebeleg || iabueniebes 
CD Oe SU a are [ae + eebes) cae come 
Other Continental stock. ...---- 91,000 930,000 752,000 468,000 
American afloat for Europe----- 271,000 568,000 581,000 585,000 
8 ee oS ee 3,082,737 3,972,374 4,656,203 4,730,258 
U. @. MICOTIO’ SCOCES.. ..cccccnccs 1,963,293 2,151,371 2,248,953 2,176,891 
UU. ©. GEO tO-da7.. 24.24.6066 24 50,903 23 423 40,710 
Total American. ....c..csccces 6,106,083 8,123,648 8,635,579 8,265,859 
East Indian, Brazil, &c.— 
ee re 627,000 352,000 321,000 369,000 
Manchester stock. ........--.--- 30,000 37 ,000 46,000 94,000 
ae Te sheen abueus* stbede 
ES RRR it ~wahess «siebae ame 
Other Continental stock... -.---- 61,000 84,000 55,0 ‘ 
Indian afloat for Europe_-_------ 53,000 52,000 75,000 46,000 
Egypt, Brazil, &c., afloat...---- 188,000 98,000 72,000 141,000 
Stock in Alexandria, Egypt------ 296,000 416,000 552,000 727,000 
Stock in Bombay, India_------- 591,000 558,000 529,000 405,0 
Total East India &c.-.-.-.-.-.-- 1,943,000 1,597,000 1,650,000 1,854,000 
Total American... .scnnccusee 6,106,083 8,123,648 8,635,579 8,265,859 
Total visible supply------.---- 8,049,083 9,720,648 10285,579 10119,859 
Middling uplands, Liver Baan 6.88d. 5.13d. 5.61d. 4.89d. 
Middling uplands, New York.--- 12.55c. 10.20c, 6.35¢ 6.20c. 
Egypt, good Sakel, Liverpool- --- 9.25d. 6.93d. 8.88d 8.60d. 
Broach, fine, Liverpool-_---.----- 5.47d. 4.23d. 5.31d. 4.51d 
Tinnevelly, good, Liverpool----- 6.30d. 4.8l1d. 5.44d. 4.84d. 


Continental imports for past week have been 92,000 bales. 
The above figures for 1934 show an increase over last 
week of 70,082 bales, aloss of 1,671,565 bales from 1933, a 
decrease of 2,236,496 bales from 1932, and a decrease of 
2.070,776 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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1934 1933 

Nov. 16— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Via DR iit ieh wd deknes wee 6,941 71,622 7,361 63,156 
een 6,526 32,909 5,936 49,722 
Se SO eee nike . , aie 93 393 
pe a are ae. 5,310 443 4,261 
Via Virginia points-_.........--- 3,906 61,762 3,712 57,484 
Via other routes, &c............ 25,597 138,940 30,164 108,256 

Total gross overland_.-....... 42,970 310,543 47,709 283,272 

Deduct Shipments— 

Overland to N. Y., Boston, &c_.. 906 14,065 601 11,869 
Between interior towns______..- 34 4,512 279 4,081 
Inland, &c., from South________ 10,649 87,056 5,382 66,571 
Total to be deducted_____...___ 11,902 105,633 6,262 82,521 
Leaving total net overland *_____ 31,068 204,910 41,447 200,751 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 31,068 bales, against 41,447 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 4,159 bales. 




















‘ ’ 1934 1933 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Nov. 16___-_- 134,427 2,524,390 257,126 4,118,528 
Net overland to Nov. 16_______-_ 31,068 204,910 41,447 200,751 
Southern consumption to Nov. 16.100,000 1,300,000 106,000 1,691,000 

Total marketed .............. 265,495 4,029,300 404,573 6,010,279 
Interior stocks in excess_________ : 810,556 70,132 959,507 
Excess of Southern mill takings 

over consumption to Nov.1.... -.-- "SOUGUk svenee 28,881 

Came into sight during week...306,534 _---_-. 474,705 3 awunne 

Total in sight Nov. 16______.. a; | memes 6,998,667 
North. spinn’s’s takings to Nov.16 40,927 347,932 42,771 394,528 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
Ot oe el ee el rr me 6,838,198 
1931—Nov. Betiesdsceseua CP)? eee 7.805,319 
1980—Nov. 21............ BBO. 00S | F000 cntu aminncssicoccoes 8,779,903 


Quotations for Middling Cotton at Other Markets 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 

Nov. 16 Saturday, Monday | Tuesday , Wed’day|Thursday, Friday 
Galveston. -.-.-. 12.70 HOL. 12.70 12.60 12.65 12.65 
New Orleans..-| 12.68 HOL. 2.63 12.55 12.61 12.61 
; | See 2.45 HOL. 12.44 34 12.36 12.40 
Savannah --_____ 12.65 HOL., 12.64 12.54 12.56 12.60 
NOPTORE. oocceae 12.60 HOL 12.60 12.50 12.55 12.55 
Montgomery.._| 12.45 HOL 12.45 12.35 12.35 12.35 
Augusta....... .65 HOL., 12.64 2.54 12.57 12.60 
Memphis... .- 12.35 12.35 12.35 2.25 12.25 12.30 
Houston... -. 12.70 HOL. 12.70 12.60 12.61 12.65 
Little Rock.___| 12.35 HOL 12.34 12.24 12.28 12.30 
Jalias... 22... 12.25 HOL 12.25 12.15 12.15 12.20 
Fort Worth_.__! 12.25 HOL. 12.25 12.15 12.15 12.20 

















the past week have been as follows: 




















Motrement to Nov. 16 1934 Movement to Nov. 17 1933 

Towns Receipts | Shtp- | Stocks Recetpts Shtp- Stocks 

; —— ments Noo. ments Nov. 

Week Season | Week 16 Week Season | Week 17 
Ala., Birming’m 1,459. 14,567} 1,435 8,748) 2,584 17,561 1,639) 14,603 
Eufaula ---.-.- 157) 6,129) 823 7,089 249 5,564, 1,056 5,902 
Montgomery. 721; 21,422) 660 27,086 456 23,090 2,925 41,878 
| ee 1,452) 40,575, 508 50,659 797, 33,205 1,249 48,964 
Ark.,Blytheville) 5,108 94,354; 1,696 96,328) 7,760 87,847) 5,989 68,227 
Forest City.-| 1,299 23,699) 776 26,462) 1,297 12,321 680 14,995 
HeMns...... 1,500 37,0 1,500, 34,548] 2,572 33,380 1,437 33,953 
MOOR. no csa 675 25,643) 1,029 26,012) 1,860 39,734 2,762 22,756 
Jonesboro__-| 4,752; 25,540; 1,007 25,282) 3,494 17,599 1,134 13,379 
Little Rock._| 3,65: 59,307, 3,185 52,987) 6,523 67,944 4,362) 56,905 
Newport_..-| 1,115 13,361) 639 16,378) 1,274) 22,090 948 21,295 
Pine Bluff--- 3,807} 54,440; 2,148 48,432) 6,473 75,338 2,624 50,935 
Walnut Ridge) 1,534 19,488) 921 14,529) 4,789 35,914 2,387 28,865 
Ga., Albany. -.- 24) 4,308) 722 9,313 101) 9,805 46 7,635 
Athens....... §80| 11,473) 865 49,791 755, 20,665 1,025 55,145 
Atlanta. ...- 2,484, 44,629) 5,352141,194) 4,610) 29,341 1,633182,271 
Augusta_.... 4,678 64,43 3,052 138,893} 3,926 100,314 2,379145,783 
Columbus - -- 400 13,! 00 13,811 750 7,350 430 14,871 
Macon.....-. 435 9,597) 748 28,695 325 11,016 896 34,332 
, ee 1,385, 10,153 250 15,963 965 7,263 500 7,950 
La., Shreveport 982 51,394 1,668 38,097) 2,726 44,253 1,145 48,310 
Miss.Clarksdale| 4,537 95,027; 4,257 77,257) 5,444 95,066, 4,039 69,461 
Columbus - .- 750 13,297) 250 16,007} 1,240 12,155 196 13,136 
Greenwood_-| 6,711 105,835, 7,036 93,302) 5,676 120,529 5,546,105,340 
Jackson ....- 1,578 20,127 753 23,714] 1,000, 22,354 600 21,718 
Natchez _.-- 391 2,499 27|' 5,288 580 2,679 3 4,244 
Vicksburg..-| 1,061 12,80 728 11,839) 1,121 14,243 860, 12,206 
Yazoo City-- 778 26,535) 756 28,802 748 26,086) 1,588 20,831 
Mo., St. Louis-| 6,741) 62,666) 6,941 2,742) 7,522) 63,465 7,361 549 
N.C.Greensb’ro 7 385) 20 18,074 249 2,438 1 17,448 

Oklahoma— | d 

15 towns *___| 16,578 156,91 8,268 116,205) 52,968, 512,044 29,387 214,977 
S.C., Greenville} 5,089 41,625 5,970 78,300) 6,328 55,260 3,257, 91,312 
Tenn.,Memphis| 68,243) 691,270, 45,940 529,735) 79,481, 781,236; 63,907 562,089 
Texas, Abilene_| 1,032 18,580 727 6,946) 2,599 44,925 2,195 5,266 
Austin -...- 629 16,621 669 6,318 825 16,586 843 4,977 
Brenham_.-_. 278 12,620 206 6,186 295 24,651 230 8,794 
a a 33,832) 2,050 14,014) 4,490 67,296 2,643 20,261 
Paris.......| 1,268 29,413 594 16,311; 2,600 43,039) 2,220, 16,798 
Robstown - -- 25 6,656 129 1,857 35 5,019 143, 1,403 
San Antonio- 427 12,756 205 4,353 100 9,048 100} 557 
Texarkana _.-| 1,317 21,600 904 20,924) 1,694 20,538) 1,530 17,939 
Wilts canan 1,476 43,224 1,229 14,822) 3,672 73,065 2,334) 23,111 
Total, 56 towns 158,908.2,069,357 117,243 1963293/232,953 2,713,316 166,229'2151371 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 41,039 bales and are to-night 
188,078 bales less than at the same period last year. The 
receipts of all the towns have been 74,045 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday 

Nov. 10 Nov, 12 Nov. 13 Noo. 14 Novo. 15 Nov. 16 
Nov. ('34)|——— —— Lis Mae: Ai ancien mmepnn 
December_|12.38 —— 12.33-12.34)12.25-12.26)12.31 ——j12.30 —— 
Jan. (1935)|12.43n 12.38-12.39]12.31n 12.367 12.36 —— 
February _|——- —— —S=S S| ——-— | ————- | ————-  ——- 
March. -__{12.49-12.50|} HOLI- |12.46 ——/12.38 ——/12.43 ——/12.42 —— 
por eins DAY SN ee ee 
— wears 12.48-12.49 12.47 ——/12.38 ——/12.43-12.44)12.41 —— 
re ——- a nn ia tamales  <acnne 
Pe ei vac 12.48 —— 12.45 ——/12.35 ——|12.42 ——/12.38 —— 
August _..|—— —— ne i statins smimaiammen nme 
September |——- —— a ee Sa 
ear ond --| 12.16-12.18 12.14-12.15)12.05-12.05}12.10-12.11)12.08 —— 

one— 
i Steady. Steady Steady. Steady. Steady. 
Options...iVery stdy. Steady Steady. Steady. Steady. 
n Nominal. 


Cotton Farmers to Vote on Bankhead Cotton Control 
Act in December—Ballots Being Prepared by AAA 


for Vote by South on Continuance of Act into 
1935 Season 


The South’s cotton producers will be given the opportunity 
to vote some time in December on whether the Bankhead Cot- 
ton Control Act will be continued into the 1935 season, it was 
announced on Nov. 11 by the Agricultural Adjustment Ad- 
ministration. In a ballot to be issued in the Southwide refer- 
endum, the exact date of which has not yet been fixed, the 
farmers will be asked: ‘“Are you in favor of continuing the 
Bankhead Act for next year (June 1 1935 to May 31 1936) ?” 
In a footnote to the question, as stated on the ballot, is the 
explanation that “continuance of the Bankhead Act means 
that a tax will continue to be levied on the ginning of cotton 
in excess of the allotment made to meet the probable market 
requirements.” ‘The Administration said that the date for 
the referendum, which will be uniform throughout the Cotton 
Belt, will be fixed when the supplies of ballots and regula- 
tions governing the referendum have been printed and dis- 
tributed to the local committees which will conduct the ref- 
erendum. With each ballot the following statement from the 
Secretary of Agriculture will be given cotton farmers, defin- 
ing the AAA’s impartial attitude in the referendum: 


3174 


If the Bankhead Act is to cor in operation in the next crop year the 
Secretary of Agriculture must first find that two-thirds of the persons who 
have the legal or equitable right as owner, tenant, share-cropper, or other- 
wise to produce cotton on any cotton farm, or part thereof, in the United 
States for such crop year favor a levy of a tax on the ginning of cotton in 
excess of an allotment made to meet the probable market requirements. 

Cotton farmers are being asked to express their opinion as to whether the 
Bankhead Cotton Control Act should be made effective for the 1935-1936 
crop year. In submitting this question, it is the desire of the AAA that 
cotton producers shall have possession of all available facts to guide them 
in reaching a decision. The choice is theirs and this Administration is in 
no sense seeking to impose its views upon farmers to influence their decision. 

Cotton farmers must decide whether, in their opinion, the adjustment of 
cotton production under the voluntary contracts is sufficient to meet the 
requirements of the present emergency. Will the efforts of a small minority 
of non-co-operators, the tendency toward more intensive cultivation, and 


the possibility of new lands coming into cotton production combine to in- 





tinue 


crease total production above the point which seems desirable? That, it 
appears, is the central question involved in a decision on continuing the 
Bankhead Act for next year. Or, stated in another way: Do cotton pro- 


ducers want the mechanism afforded in the Bankhead Act as a supplementary 
control to the current efforts under the Agricultural Adjustment Act? 

Cotton farmers have had one season’s experience with the type of control 
embodied in the Bankhead Act. Numerous difficulties, obviously, have been 
encountered. It is reasonable to expect that, with more latitude in the 
Act for the coming year, many of these difficulties can be avoided. But it 
is for the cotton farmer to choose. 

It is my hope that cotton producers will investigate carefully all the 
facts and reach a decision based upon considered judgment as to whether 
the Bankhead Act is needed to assure attainment of the objectives of the 
cotton adjustment program. 


As to the referendum, the AAA on Novy. 11 said: 

The referendum will be conducted by the machinery that is now set up in 
the field under the production control associations. However, a special 
referendum committee will be selected in each of the communities where 
polling places will be located. It is estimated by the cotton production sec- 
tion of the AAA that there probably will be about 8,000 polling places 
throughout the cotton belt. . 

The test for eligibility to vote in the referendum is defined in the Act as 
those “‘persons who have the legal or equitable right as owner, tenant, 
share-cropper, or otherwise to produce cotton on any cotton farm, or part 
thereof, in the United States for the crop year 1935-1936.”’ 

The Bankhead Act provides that it will be continued in effect with respect 
to the crop year 1935-1936 if the President finds and proclaims that the 
economic emergency in cotton production and marketing will continue or 
is likely to continue to exist so that the application of the Act with respect 
to the crop year 1935-1936 is imperative in order to carry out the declared 
policy of the Act. 

If the Act is continued in effect for the crop year 1935-1936 as a result 
of such a finding and proclamation by the President, then the tax on cotton 
in excess of quantities allotted to meet probable market requirements will 
be continued in effect if the Secretary finds that two-thirds of the persons 
who have the legal or equitable right as owner, tenant, share-cropper, or 
otherwise to produce cotton on any cotton farm, or part thereof, in the 
United States for the crop year 1935-1936 favor the levy of the tax. 


The text of the Bankhead Cotton Control Act was given in 
our issue of April 28 1934, page 2808. 


Census Report on Cotton Consumed and on Hand, 
&c., in October—Under date of Nov. 14 1934, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of October 
1934 and 1933. Cotton consumed amounted to 520,310 bales 
of lint and 57,412 bales of linters, compared with 295,960 
bales of lint and 54,690 bales of linters in September 1934 and 
504,055 bales of lint and 64,473 bales of linters in October 
1933. It will be seen that there is an increase from October 
1933 in the total lint and linters combined of 9,194 bales, 
or 1.61%. The following is the statement: 


OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
pound bales.) 



























































Cotton Consumed Cotton on Hand 
During— Oct, 31— 
— Cotton 
Three In Con- ;In Public) Sptndles 
Year Months | suming Storage Actire 
Ended | Establish-|\&atCom-| Durtng 
Oct. Oct. 31 ments presses October 
(bales) | (bales) (bales) (bales) (Number) 
United States......-.--- { 1934]520,310)1,237,219]1,139,721|9,381,428/25,095,480 
1933/ 504,055) 1,592 ,439]1,363,343/9,474,446/25 483,836 
Cotton-growing States... /|1934/410,543) 989,706] 892,785/9,145,272|17,403,244 
1933/405,175)1,271,314/1,091,572|9,124,234/17,621,006 
New England States_..... 1934} 88,559} 193,901] 203,775) 180,330] 7,063,588 
1933] 83,609] 271,863] 225,070) 238,033] 7,530,564 
All other States_......... 1934] 21,208 53,612 43,161 55,826 628 648 
\ 1933] 15,271] 49,262 46,701} 112,179 732,266 
Included above— 
Egyptian cotton......... 1934| 10,362 22,702 32,053 ~ | | en 
1933} 9,525 29,879 23,919 ve.) (__—_——_ 
Other foreign cotton...... 1934| 2,457 7,181 19,639 2 ieee 
1933} 4,184 12,693 21,991 eee 
American-Egyptian cotton! |1934 929 2,105 4,074 | ees 
1933} 1,085 3,111 5,817 See @isaks 
Not tncluded above— 
I { 1934] 57,412} 173,330) 201,431 A 
1933! 64,473! 221,257! 258,223 8 | oem 
Imports of Foreign Cotton (500-lb. Bales) 
Country of Production. October 3 Mos. Ended Oct. 31 
1934 1933 1934 1933 
POR. cntstcbaccesdabneaciabaes 8,402 7,147 19,911 22.639 
Pk o6bued tak bndébudonvetbaewan 182 418 287 1,819 
So ae a eae 133). 426 1,441 
DL ( cccchadeeeébechbentasenene! scents 110 1,018 110 
EE SOR ncdcdinmeaeanse wucu a 3,326 2,407 8,816 7,359 
pi See ene 1 20 5 65 
5 LO OE an eee nee 11,911 10,235 30,463 33,433 
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Exports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for Linters) 

Country to Whtch Exported. October 3 Mos. Ending Oct. 31 

1934 1933 1934 1933 
TE MEE ven ncdchawcbodtoncune 68 345 173,383 167,264 419,950 
PE isn sé stanevdeabsaneeseveds 61,768 152,508 126,918 318,226 
ee eee eee ee MENON, 53,699 112,310 108,247 238,378 
ED sbddvindedbeewbanenncenws 42,759 204,799 146,773 466,823 
Dish sched eseneneanaasedenuwarn 28,113 34,816 72,224 79,867 
DE + vb Wecdeusesbcnccuamisiven 6,833) 16,677 20,314 42,357 
ee DUNS tbc kandpSenenes ies 52,913) 65,875 141,279 177,810 
PEE ds & cdbbeSabotutatdbusiobonte 265,071 230,748 504,247 575,404 
CE pb a bnencishebataedavbabaseen 12,007 22,276 32,148 54,751 
GR widwint awn aeeibcbmeementetn 21,037 23,790 48,881 54.252 
ME GI ba Cibttbcdvéheackaetineon 2,048 7,642 4,721 16,877 
POUL titsveratiotsieneetens ami 615,593| 1,044,824! 1,363,016! 2,444,695 
Note—Linters exported, not included above, were 19,231 bales during October in 
1934 and 6,573 bales in 1933; 57,611 bales for the three months ending Oct. 31 in 1934 


and 27,669 bales in 1933. The distribution for October 1934 follows: United King- 
dom, 5,660: Nethcrlands, 1,934; France, 1,733; Germany, 6,741; Italy, 1,848; 
Canada, 497; Japan, 521; South Africa, 297. 

WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown in 1933, 
as compiled from various sources was 25,451,000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1934, was 
25,324,000 bales. The total number of spinning cotton spindles, both active and 
idle is about 157,000.000. 


Census Report on Cottonseed Oil Production—On 
Nov. 13 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for the three months period ended Oct. 31 
1934 and 1933: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 





























Received at Milis * | Crushed On Hand at Miils 
Aug. 1 to Oct. 31 | Aug. 1 to Oct. 31 Oct 31 
State - 
1934 1933 1934 1933 1934 1933 
Bs cciudwiowen 185,814) 107,003; 117,613 75,242 87,288 34,725 
ROU, cacunedneswn 21,250 11,348} 10,929 4,878 10,449 6,681 
A cocunewewe 204,182; 180,319 94,989} 109,653) 114,274 86,656 
J 64,601 17,859, 25,385 11,579 39,396 9,207 
ae 246,746) 158,978) 162,507; 128,817) 110,249 41,652 
ee ee 122,335 96,648 76,739 62,153 49,136 37,073 
ee 357,245) 293,009) 150,471| 138,618) 226,069) 166,128 
North Carolina... __-_ 110,755} 112,626 63,187 68 ,508 49,509 44,623 
2 eee 51,149} 225,062) 38,131) 128,903 31,023} 123,441 
South Carolina. -_-.-_- 95,939 69,672; 63,323) 58,257 33,687 12,051 
Risin snaeana 208,033} 159,176 107,899] 115,549) 125,348 88,899 
Texas -~------------| 531,618} 792,836) 302,608; 483,726) 331,771] 408,413 
All other States_.._-- | 49,457 30,884 22,874 14,093 27,031 16,833 
United States_-_-_- _l2,249,124 2,255,420! 1,236,655/1,399,97611,235,23011,076,382 » 








* Includes seed destroyed at mills but not 222,761 tons and 220.938 tons on hand 
Aug. 1 nor 25,873 tons and 9,818 tons reshipped for 1934 and 1933 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 




















HAND 
! 
Produced | Shipped Out | 
Item Season On Hand Aug. 110 Aug. 1 to | On Hand 
Aug. 1 Oct. 31 | Oct. 31 | Oct. 31 

Crude oil, Ibs___{|1934-35| *34,400,287| 376,892,041) 337,071,710 97,751,793 
| |1933-34 §1,269,417| 431,233,432) 357,442,528) *146,106,935 
Refined oil, Ibs_ {|1934-35| a656,804,830) b285,009,531} _______- | 2461,439,795 
\|1933-34| 676,331,574] 293,577,850} _.____-- 678,205,201 
Cake and meal, /|1934-35 124,572| 553,924 421,087 257,409 
eae | |1933-34 160,874 628,754 475,905 313,723 
Hulls, tons. _.-- '11934-35 30,958 324,368 216,669) 138,657 
| 1933-34 76,686 382,894 290,470 169,110 
Linters, running | |1934-35 75,958 261,411 191,827 145,542 
I, \}1933-34} 70,786 244,567 173,126 142,227 
Hull fiber, 500-{|1934-35) 646) 14,491 11,923 3,214 
Ib. bales ____- | |1933-34 985 14,694 11,082 4,597 

Grabbots,motes, ( 
&c., 500 - Ib. }1934-35 3,970 10,683 6,813 7,840 
eae {11933-34 3,216 10,127 6,849 6,494 








* Includes 4,378,638 and 15,245,373 pounds held by refining and manufacturing 
establishments and 9,998,880 and 22,663,320 pounds in transit to refiners and con- 
sumers Aug. 1 1934 and Oct. 31 1934 respectively. 

a Includes 3,605,195 and 7,962,685 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 5,153,478 and 4,606,275 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1 1934 and Oct. 31 1934 respectively. 

b Produced from 308,574,575 pounds of crude oil 


EXPORTS OF COTTONSEED PRODUCTS FOR TWO MONTHS ENDED 
SEPT. 30 








Item— | 1934 1933 
ee Ce 8 on apis ew an dieu 999,778 11,452 
i oe nla wae ee wares 701,183 640,839 
Cake and meal, tons of 2,000 pounds. -__.-_-.------ 1,319 11,217 
Re Be 8 a oa nn sone sence aeas ! 38,380 21,096 





Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that cotton picking has been 
nearly completed, with very little remaining out except in 
some of the later sections of the cotton belt. Frost in the 
northern, eastern and some central parts has prevented the 
development of green bolls, but will cause those already 
matured to open rapidly. 


Rain Rainfall —-———Thermometer——— 
ee lday 0.0lin. high 80 low 59 mean 70 
I ee ee ea dry high 84 low 38 mean 61 
Bh i a aS lday 0.02in. high 84 low 50 mean 66 
Te mk wa 2days 1.60in. high 84 low 44 mean 64 
Brownsville, Tex_-..-------- 2days 0.52in. high 84 low 62 mean 73 
Corpus Christi, Tex._._._.._....3 days 3.75in. high 84 low 64 mean 74 
Te RS eS kc cum aan 1 day 1.42in. high 84 low 48 mean 66 
pO Re eae ie lday 0.02in. high 82 low 60 mean/71 
en aT dry high 82 low 48 mean 65 
i Sree lday 1.30in. high 82 low 46 mean 64 
San Antonio, Tex_.-_-------- day 0.88in. high 84 low 56 mean 70 
Oklahoma City, Okla_--_---- lday 0.12in. high 82 low 46 mean 64 
Fort Smith, Ark__._...----- lday  0.0lin. high76 low 38 mean 57 
Little Rock, Ark.....-.---- dry high 76 low 34 mean 55 
New Orleans, La_-.-------- — high 82 low 46 mean 65 
Shreveport, 14.......------ lday 0.02in. high 84 low 45 mean 65 
NS ie dry high 82 low 30 mean 56 
Vicksbute, Miss.......-..-- dry high 82 low 38 mean 55 
CS ee dry high 82 low 39 mean 60 
Birmingham, Ala.........-- dry high 78 low 30 mean 54 
Montgomery, Ala______.--- dry high 78 low 34 mean 56 
DNS BE vo ncwsnsecncesn'a dry high 78 low 48 mean 63 
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Rain Rainfall Thermometer 

Tampa, PIB. n ccccccccecces dry high 80 low 42 mean 71 
DETER. 6 sc en ccaecne dry high 79 low 34 mean 56 
Atlanta, BB. 2 oe cecesecncns dry high 74 low 30 mean 52 
PO EE ee dry high 72 low 28 mean 50 
eee dry high 76 low 26 mean 51 
Charleston, 8. C_....-.---- dry high 70 low 35 mean 53 
MEE, Bhs Onscnscnccsas dry high 68 low 22 mean 45 
Ciemaeee, IN. O. 2.02 cncn one dry high 60 low 30 mean 46 
HeGetege, IN. ©... cccncennee lday 0.04in. high 56 low 26 mean 41 
Wilmington, N. C_.-------- high 62 low 30 mean 46 
DEED, “ROM. ocaccnescse lday 0.03in. high 76 low 33 mean 50 
Chattanooga, Tenn--------- dry high 72 low 28 mean 50 
po, | arn dry high 59 low 30 mean 51 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Nov. 16 1934 Nov. 17 1933 


Feet Feet 
Dee GOED. « cc cwwe Above zero of gauge— Lia 1.0 
CO Above zero of gauge— 6.2 2.9 
pC, Above zero of gauge— 9.0 9.1 
BePOVenOts... 2. wccncsne Above zero of gauge— 2.9 5.3 
TE oh csosmadud Above zero of gauge— 5.4 5.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop whieh finally reaches the market through the outports. 





Week 
Ended 


Receipts at Ports 
1934 1933 | 


Stocks at Interior Towns 


1934 


Receipts from Plantations 
1934 





1932 1933 1932 1933 ; 1932 





Aug.— 
17._ 50,645 103,437 85,716 1,117, 581 1,130,073 1,293,783 39,943 82, 275, 66 032 
24__| 71,884 142,921 111,142 1,104,626 1,109,002 1,269,523 58,929)121,850, 86,882 
— 122,533 206,619 154,553 1,102,173,1,111,525 1,261,495 120,080/209, 142 146,525 
pt. | 
7.. 137,090 188,484 183,676 1,152,815 1,118,779 1,271,735 187,732 195,738 193,916 
14._ 191,728 276 ,295 235,434 1,226 568, 1,152,214 1,344,300 265,481/309,710.307,999 
21_. 230,070 328,745 255,127 1,339,176 1,231,502 1,452,801 342,678 408,033'356,228 
oe 287 205 406,645 322,464 1,446, ate ,366,589 1,571,911 344, aa0 541,732/441,574 


5_. 244,448 401,837 311, 2641, 547, 5721, 502, 7651 ,695,492 345, 826.538, 013)123,581 
12__ 240,603 376,794 347,025 1,644, 128 1,657,587 1,802,899 337, 159.531, 616'454,432 
19__ 208,963 376,859 395,485 1,735,609) 1,785,278 1,889,862 300,444 504,550|/482.448 
26-- 232,059 348 464387 507, 1,829, 1981, 881, 9102, 030,251 325,648 joss. 0927, 896 

Nov. 


2__ 201,932 313,111 404, 0691, 882, 2931, 986,737 2,133,283 254,957417,938507,101 
9_ 148,501 275,658 377,879 1,922,254 2,081,239 2,201,601 188.532 370, 160)446,197 

16. - 134,427 257.126 425,222 1.963.293 2.151.371 2.248.953 175.466 327.258472.574 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 3,334,946 bales; 
in 1933 were 5,073,040 bales and in 1932 were 5,000,061 
bales. (2) That, although the receipts at the outports the 
past week were 134,427 bales, the actual movement from 
plantations was 175,466 bales, stock at interior towns 
having increased 41,039 bales during the week. 





World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, | 1934 | 1933 
Week and Season —— 
| Week | Season | Week | Season 
Visible supply Nov. 9.------ | 7,979,001; __---- | 9,602,041 arta 
pio SN ee ee eee Folkd. ess 7,632,242 
American in sight to Nov. 16_| 306 ,534| 4,789,295) 474,705) 6,998,667 
Bombay receipts to Nov. 15-_- 17,000} 246,000 16,000) 158,000 
Other India ship’ts to Nov. 15 1,000 145,000, 6,000) 159,000 
Alexandria receipts to Nov. 14, 64,000) 590, 200} 82,000) 573,400 
Other supply to Nov. 14*b___| 13, 000) 171,000) 17,000} 174,000 
Fate I reas | §.380,535|12,821.214|10.197,746|15,605.300 
educt— 
Visible supply Nov. 16_----- 8,049,083 8,049,083 9,720.648; 9,720,648 
Total takings to Nov.1€-a_--| 331. 452| 4,772,131| 477,098) 5,974,661 
Of which American_....-- | 283. 45 2| 3 < eH 931 372,098| 4,717,261 
Of which other__......-.-- 48, 000 .394,200\ 105.000! 1,257,400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,300,000 bales in 1934 and 1,691,000 bales in 1933—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 3.472.131 bales in 1934 and 4,283,661 bales in 1933 of 
which 2,077,931 bales and 3,026,261 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 


| 





1934 | 


























| 
1933 | 1932 
Nor. 15 | 
Receipts— | 1 Since Since Since 
| Week &.. Aug. 1 Week | Aug. 1 Week | Aug. 1 
PN 2 «a sian a cue exe 17,000! ~ 246, 6.000! 16, 000! 158,000! 11 .000) 303.000 
For the Week Since August 1 
Exports 
from— Great ; Contt- | Japan Great , Contt- ;| Japan & 
Britain. nent &China Total ° Brttain | nent China Total 
Bombay— | 
| aa 2,000, 8,000 10,000 20,000 8,000 79,000 196,000 283,000 
a _.-.| 5,000 20,000 25,000 10,000 101,000 70,000 181,000 
Pee waes Ry 6,000 7,000 14,000 7,000 75,000 172,000 254,000 
Other India-— 
ae crane 5 sone) 1,000 290,000, 116.000 ...-.. 145,000 
2,000 4,000 ----| 6,000 44,000, 115,000; -...-. 159,000 
ne ,000, 19,000 ----| 20,000, 28,000 97,000| ......- 125,000 
Total all— 
=a 2,000 9,000 10,000 21,000 37,000 195,000 196,000 428,000 
.,. ee 2,000 9, 20,000 31,000 ,000, 216,000 70,000 340,000 
i = 2,000, 25,000' 7,000 34,000 35,000 172,000 172,000 379.000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record a decrease 
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of 10,000 bales during the week, and since Aug. 1 show 
an increase of 88,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





























Alexandria, Egypt, 1934 1933 1932 
Nov. 14 
Receipts (cantars)— 
POS = 320,000 
eee MO, dacccntrconwe 2,953 844 2, $39: ‘309 1, 230 oe 
la 
This | Since This | Since This | Since 
Exports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
poe 0 ea 10,000] 39,319)| -~.--| 65,655)| 7,000) 30,255 
To Manchester, &c___-- ....| 36,453]| 9,000) 50,666|| 5,000) 28,085 
To Continent and India_|30,000/182,019)|18,000|148,122/| 8,000)127,260 
FU Br ieR a daccecuaves 2,000) 11,768}| 2,000) 17,564/| 2,000) 8,835 
Total exports...._.--- 42 ,000' 269 5591129 ,000'282 ,007'|22 ,000'194,435 


























Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Nov. 14 were 
320,000 cantars and the foreign shipments 42,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Demand for India is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 









































1934 1933 
8% Lbs. Shirt- , Cotton 8% Lbs. Shtrt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s.. a. s. d. d d. s. d. ®. Gq. d. 
Aug.— 
17....|1034 @12 94 @96 7.11 | 8%@10 84 @ 86 5.66 
24....|10%@11%| 94 @96 7.12 | 8% @10 84 @86 5.53 
ouerss 10% @11%| 94 @96 7.11; 9 @10%| 84 @86 5.60 
pt.— 
7...-|104%@11%|94 @96 7.20 | 8%@9%K%| 83 @85 5.38 
14_...|10%@11%|94 @96 7.10 | 8%@10 83 @85 5.47 
oa 104 @11% 92 @94 7.05 | 84% @10 84 @8 6 5.42 
28__..]10'4@11%|91 @93 6.91 | 8%@10 84 @86 5.60 
Oct.— 
§..--|10%@11%| 90 @92 6.88 | 8%@10 84 @86 5.44 
12...-|10K% @11%|91 @93 6.88 | 8%@ 9%) 84 @86 5.44 
19....110%@11%|91 @93 6.97 8%@9% 84 @8h 5.51 
26....110%@11%|91 @93 6.92 |8%@9%|84 @86 5.54 
Nov. 
S.ccatee @11% 91 @93 6.79 | 8%@ 9%| 84 @ 86 5.43 
9....]10 @11%)}92 @94 6.81 81% @10 84 @86 5.31 
16__.__l0K%@11%192 @g94 6.88 |8%@9%I'8 4 @86 5.13 
Shipping News.—Shipments in detail: 
Bales 
HOUSTON—To Liverpool—Nov. 10—Ramon de Larrinaga, 1,773 
me Eee eee ene 3,836 
To Manchester—Nov. 10—Ramon de Larrinaga, 1,471-_-- 
WOW, 1 ore ONL, Bis ws Sh weknieda dncaesecatatucune 6,051 
To Japan—Nov. 9—Effingham, 7,269; Kano Maru, 2,907--- 
Nov. 13—Laplata Maru, 2,732...Nov. 11—Loch Ranza, 
IEE i.e BARAK aan hak wath nae elds women 26,143 
To China—Nov. 11—Loch Ranza, 850_-.-..-....--.--------- 850 
The Vee — OU: LN Gy OO Ba ca wie ccc cctanannccsawwne 631 
To Trieste—Nov. 13—Lucia C, Se ee eee ee 1,677 
To Gdynia—Nov. 15—Tampsa, 1,148............-ccccene-s 1,148 
To Antwerp—Nov. 14—West Chatala, 40_...-------------- 40 
Se ClTY. Le EG BE eek aes a en neem ee nenvantencuce 31 
To Havre—Nov. 14—West Chatala, 2,006......-...-.----.. 2,006 
To Gothenburg—Nov. 15—Tampa, 166.--..-..------------ 166 
To Rotterdam—Nov. 14—West Chatala, 1,321_..-_-.------ 1,321 
To Copenhagen—Nov. 15—Tampa, SS ee ee eee 6 
To Ghent—Nov. 14—West Chatala, 240_...--...--.-.--..- 240 
LAKE CHARLES—To Ghent—Nov. 10—Eglantine, | ies 263 
To Havre—Nov. 10—HEaglantine, 532...................--.. 532 
To Rotterdam—Nov. 10—Eglantine, 250__.......---.------ 250 
To Kobe—Nov. 10—Vancouver City, 5,335_.-.------------- 5,335 
GALVESTON—To Liverpool—Nov. 14—Ramon de Larrinaga, 3.239 
nN a ee tee ora cae cook ec ea ed SW Stan RI Ik Se ba pA Om Se 3 ,2de 
To Manchester——Nov. 14—Ramon de Larrinaga, 582__.__--- 582 
To Porto Colombia—Nov. 14—Ve Ima OE a ee 480 
To Japan—Nov. 13—Effingham, 7,439...Nov. 14— —Laplata 
gE Ei AS IE are ee, a SS ae eppees as Ses 7,464 
NEW ORLEANS—To Bremen—Nov. 7—Cranford, 3,524-------- 3,524 





To Gdynia—Nov. 8—Tampa, 300_..-Nov. 9—Lagaholm, 1,050 1,350 
6 Se Sy Ee eee ee ee 
To Gothenburg—Nov. $—-Tampa, Se ee a ee 50 


To i. Nov. 8—Lucia C, 550_..Nov. 








APE RL DR pee OR SPE Pe er errr 950 
To pA enice—Nov. 8—Lucia C, 950_._.Nov. 13—-Chester Valley, 1.380 
To RS 8—Lucia C, 100... Nov. 13—Chester Valley, 

Bere es eS I etieiaaa ince nw eiaweshe sa 200 
To Antwerp—Nov. 13—Michigan, 300---.----------------- 300 
To be beim le 9—Lagaholm, 2.950 Se ae 2,950 
To Gothenburg—Nov. 9—Lagaholm, 300_-_-..--------------- 30 
To Japan—Nov. 10—Laplata Maru, 3, | Se eee 3,646 
To China—Nov. 10—Laplata Maru, NR os A OR 300 
To Ghent—Nov. 10—Oakman, 300. .---..-..--------------- 300 
To Barcelona—Nov. 13—Chester Valley, 650-..-.--.-- ere 650 
To Havre—Nov. 10—Oakman, 3,459-..Nov. 13—Michigan, 4.598 
To Rotterdam—N ov. 10—Oakman, 50...Nov. 8—Palatia, 1.267 
To Hamburg—Nov. Saar Cee. paca hone as oaeaen 346 
To Marseilles—Nov. 14—Istria, 400 SRA er ee ee eee ee 400 
To mera ooatch pS | rs eer Le 55 
To Genoa—Nov. 13—Chester Valley, 3,369; Monstella, 4,150. 7,519 

 @, ORPUS CHRISTI—To Ghent—Nov. 10—-West Chatala, 204___ 204 
To Havre—Nov. 10—West Chatala, 2,179-.-------------- 2,179 
i y OSS ee OO ee eee 50: 





To Rotterdam—Nov. 10—West Chatala, 369_--..-.--------- 369 
To Japan—Nov. 14—Hoegh Trader, DES dsadelocnadow~ <6 4,036 
To Genoa—Nov. 14—Sapinero, 2,181_.-------------------- 2,181 
To Barcelona—Nov. 14—Sapinero, 393--.-.--..------------- 393 
SAVANNAH—To Antwerp—Nov. 9—Sundance, 200---.-.-.------- 200 
To Rotterdam—Nov. 9—Sundance, 133---...-----.--------- 133 
CHARLESTON—To Antwer Nov. 8—Sundance, 587--.----- 587 
To Hamburg—Nov. 8—Sundance, 40...Nov. 11—Maiden- 678 

h QS ere rem ren 
To Bremen—Nov. 11—Maidenhead, 2,917_.--------------- 2,917 
To Rotterdam—Nov. 11—Maidenhead, 150--.--.-.---...---- 150 
LOS ANGELES—To Liverpool—Nov. 3—Pacific Trader, 200---- 200 
To Havre—Nov. 3—San Antonio, 150,.....--.------------- 150 

To Japan—Nov. 1—Koryu Maru, 1,600__..Nov. 3—Golden 

ne gue gS 700. ._-Nov. 6—Raby Castle, 8,597; President 
1,200___Nov. 7-—-Gokien Hired, 100.....-----.--<< 12,197 
To le C= TONOENG DOIN, Glscddcecesccectencousa 5 











3176 


PENSACOLA—To Liverpool—Nov. 


Financial 


Bales 
10—Antinous, 124_.....---- 124 


To Manchester—Nov. 10—Antinous, 1,186.-.-.------------ 1,186 

To Bremen—Nov. 13—W ido, ,, BRS a eer re: 
PANAMA CIT Y—To Liverpool—Nov. 9—Antinous, 1,614------- 1,614 
To Manchester— Nov. Sense: Botisubsiaan osusnseceed 309 
NEW YORK—To Liverpool—Nov. 2—Georgic, 507.-..Nov. 9— s 
i Mn « evuinnee saphena renee shenianahnans 907 

To Gdynia—Nov. 14—New York, 413.....-.-.------------ 413 
NORFOLK—To Rotterdam—Nov. 14— West Eldara, 463-_------- 463 
GULFPORT—To Liverpool—Nov. 12—Antinous, 100----------- 100 
To Manchester—Nov. 12—Antinous 68....---.------------ 68 
Co Eee PPLE BAe, So Ste OE ied. ees ees 124 667 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High  Stand-| High Stand- High Stand- 

Density ard | Density ard Density ard 
Liverpool .25c. .25¢. Trieste .50e. 65e. Piraeus 7 5C. .90¢. 
Manchester .25c. .25¢. Fiume .50¢c. -65e. Salonica .75e. .90¢. 
Antwerp 35e. -50e. Barcelona .35c. .50c. Venice .50e. .65e. 
Havre 25¢. .40¢. Japan * * Copenhag'n.38c. .53¢e. 
Rotterdam .35c. .50e. Shanghai * * Naples .40¢. .55c. 
Genoa 40¢e. .55e. Bombay z .40c. .55e. Leghorn 40c. .55e. 
Oslo Abe. 6le. Bremen .35e. .50e. Gothenberg .42c. .57¢. 
Stockholm ,42c. .57e. Hamburg’ .35c. .50e. 


* Rate is open. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


z Only small lots, 


ok Kb dewsidenann mae 49,000 50.000 54,000 47, 000 

y, fo eee 859.000 871,000 876,000 862.000 
Of which American. .....-.--- 234,000 242.000 244,000 235.000 

(.. § -, Ss x 52,000 57,000 33. a 
Of which American “ 19.000 27 .000 

pe eee 179,000 148,000 58° ‘000 
Of which American 66 ,000 51,000 133 000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, | A fair 
12:15 Moderate More Moderate | Moderate | business | Moderate 
P. M. demand. demand. demand. demand. doing. demand 
Mid.Upl'ds 6.88d. 6.92d. 6.90d. 6.85d. 6.85d. 6.88d. 
Futures. Steady, Steady, Quiet but Steady, |Steady,un-| Steady, 
Market 5 to 6 pts.|1 to 3 pts.ijsteady, un-| 3 pts. changed toj2 to 3 pts. 
opened advance. | advance. | changed. decline. 1 pt. dec. | advance 
Market, Steady, Steady, Quiet but Quiet, |Steady,un-| Steady, 
4 6 to 8 pts.|5 to 7 pts.|steady, 2to|3 to 4 pts.jchanged to|2 to 4 pts. 
se P advance. | advance. 15 pts. adv.' decline. !2 pts. adv." advance 





Prices of futures at Liverpool for each day are given below: 























| Saturday! Monday | Tuesday | Wed’day Thursd’y Friday 
Nov. 10 

to 112.00 12.00 12.15) 4.00 12.15 4.6012.15, 4.00'12.15 4.0012.15 4.00 
Nov. 16 iD. m.p. M./p. m.|p. m. n.|D- m.p.m.|\p.M.p.m.p.m.p. M.p. M.p. m, 

New Contract | d. | ad. | d. | d. ~| 'Srarerarsr sr ar 
January (1935)| ie 6.60|__ _.| 6.65) 6.63 6.62) 6.58, 6.58 6.58 6.58 6.61 6.60 
| a ee 6.57) | 6.62) 6.61 6.59 6.56 6.55 6.56 6.55 6.58 6.58 
oo S --| 6.53|.. --| 6.59) 6.58 6.56) 6.53) 6.52) 6.53) 6.52) 6.55 6.55 
; ee |-- --| 6.49)... --| 6.55 6.54 6.53, 6.50| 6.49 6.49 6.49 6.52, 6.52 
October ....../.. .. 6.31\_- ..| 6.37| 6.36 6.35) 6.33) 6.32) 6.33) 6.34) 6.36 6.37 
December_____|.. _- CAS...) Bidbisc 2c\ 6Beas «| COOe~ «| O83) ...] 685 
January (1936)... 6.28}_- _.| 6.35... --| 6.33)... ..| 6.30... ..| 6.31) ....| 6.35 
Nici vackes ee 6.28).. -.| 6.35).. -.| 6.33). -.| 6.30). ..| 6.31] ...-| 6.35 
| a |:: oul GBF an onl Oeies cul Caw on) CO.< --1 CA 2...) 6:58 
(| SERA SS 6. 24-- -- 5c) Dain na) Gibiins wc Giiew. cal Gael ou0n| O58 
October ..____/._ __| 6.23!_ | 6.00... ..1 629.. ..| 6.35.....1 6.20 ....' 6.0 

Friday Night, Nov. 16 1934. 


Flour demand showed little, if any, improvement, but 
prices have been rather steady. 


Wheat—On the 10th inst. prices closed \% to 34e. higher 
under short covering and buying by Eastern interests 
owing to reports of continued dry weather in the winter 
wheat beit and a forecast for continued fair weather in 
the Northern and Great Plain States. Yet foreign markets 
were weaker. Winnipeg dropped 4 to M%c., Liverpool was 
off % to Wd. and Rotterdam was unchanged. Buenos 
Aires declined 3% to 4%e. The Canadian crop estimate of 
275,000,000 bushels was about in line with what was ex- 
pected. On the 13th inst. prices ended unchanged to 
3gc. higher. Karly prices were weaker owing to further 
declines in foreign markets but later came a rally in response 
to the rise in corn. The visible supply decreased to 98,- 
048,000 bushels. Winnipeg declined %4 to %c. and Liverpool 
was down 1% to 23d. On the 14th inst. prices ended 
Yy to Ye. lower under liquidation owing to weakness in 
foreign markets. Profit taking sales more than offset 
buying on complaints of continued dry weather in the 
Southwest. Winnipeg declined %% to M%e. and Liverpool 
dropped 34d. 

On the 15th inst. prices ended with net gains of 1% to 1c. 
There was an early decline on reports of unsettled weather 
in the Southwest and a weaker Liverpool market, but the 
market quickly rallied owing to the strength of the stock 
market and war rumors from the Balkans. Reports of 
grasshopper damage in Australia caused rather heavy buy- 
ing and short covering. Winnipeg ended with gains of 1 to 
1iéec., and Liverpool was 4 to %d. higher. Cash markets 
were firmer. 

To-day prices ended % to 114c. lower, owing to the failure 
of Liverpool to respond to yesterday’s advance here and 
reports that damage to the Australian crop by frost were 
greatly exaggerated. The strength of corn checked the 
decline. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
WO; SU cccinconkasecsensavane GES? Hol. 114% 114% 115% 115 





Nov. 17 1934 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Chronicle 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ef 100% 100% 99% 101% 100 
MAT TRIW) oc ccconsscastcescune 991%, Holi- 99%, 99 100% 

July (new)......---------------.93% day 94% 93% 30 %8 94 
December ( Ns «walk sibling oan 100% 100% 99% 101% 100% 
Season's High and When Made _ | Season’s Low and When Made 
Dec. (old) ..... 113% Aug 10 1934/| Dec. (old)..... 89. July 21934 
Dec. (new)_---113% Aug. 10 1934] Dec. (new)_--- 88% July 9 1934 
May (new) .-..-117 Aug. 10 1934| May (new)_.-- 934% Oct. 31 1934 
July (new)___. 973% Oct. 6 1934|July (mew)_..- 87% Oct. 31 1934 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri 
SPREE: Sicwvdne a doaneremude 78% 78% 78 79 78% 
OS BES RE A SE Cee &3 Holi- 83 8214 83 82% 
JS avandascuphisusbunaeetssues 83% day 83% 83% 8&% 83 
Corn—On the 10th inst. prices were up % to ec. In 


Western Nebraska corn was reported to be bringing a higher 
price than wheat. A local expert estimated that less than 
1,000,000 bushels of this year’s indicated yield of 1,372,000,- 
000 bushels will be actually husked as against 2, 029, 000, 000 
bushels last year. Springfield, Il. , reported a ready ‘demand 
from feeders. On the 13th inst. prices advanced 1% to 
2c. on buying stimulated by a decrease in the visible supply 
and the continued heavy movement of corn by truck farm 
farm to farm. Shorts were covering. The visible supply 
decreased 1,735,000 bushels. On the 13th inst. prices ended 
% to Ke. lower under liquidation. The strength of cash 
corn ms purchases against sales of wheat caused a rally at 
one time. 

On the 15th inst. prices ended 1%6 to 1%4c. higher. Farm- 
ers are getting higher prices from feeders than they are 
offered in terminal markets. There was less fear of the 
possibility of imports of Argentine corn with prices there 
still 2 to 3c. above an import basis. Yet some Argentine 
corn is being received at Pacific Coast ports. The general 
news was bullish. To-day prices ended %c. lower to 1%c. 
higher. December corn touched a new high for the season. 
There was considerable selling to remove hedges against 


purchases of cash corn held in the East. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a 96% Hol. 97% 96% 98% 99% 


DAILY CLOSING PRICES OF = a FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
IOC (OIG) oo ceeccncescecsss 81% 81% 82% 8373 
December (new) Holi- 81% 81% 82% = 
oo “8 ree - day 83% 8&3 83% 
FUR CNG 6. kb bwceccccencedcnans 83% 82% 8344 33 





Season's High and When Mi Season's Low and When Made 
a “RPGs 84 Aug. 10 1 1934 — ae 56% June 5 1934 
a: hicas tinea ew 88% Aug. 10 1934 ETS. Oct. 41934 
July (new)_... 80% Oct. 1 1934 Fue (new)... 43 Oct. 41934 


Oats followed the trend in wheat and ended xc. lower to 
Ye. higher on the 10th inst. On the 13th inst. trading was 
light but prices followed corn upward and ended %%e. to %e 


higher. On the 14th inst. prices ended 4%e. lower to We. 
higher. Two cargoes of 490,000 bushels each of Argentina 


oats were reported in passage to New Orleans. 

On the 15th inst. prices ended % to %c. higher, reflecting 
the strength in wheat. Fears of damage by frosts in Argen- 
tina caused some buying. To-day prices ended 4c. lower. 
to %e. higher, being steadied by corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
Wes BE a eo eekewcowceeance 63i¢ Hol. 6334 63% 64% 64% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. _ Thurs. Fri 


OOO (ON) 5. bc ccnnadatensnn 51 M4 51% 51% 52% 52% 
pS Re ae A i % Holi- 49%, 49 “4 50% 50 
Rg eee 45% day 46 46% 463 4 46 
SPOR, (HN) 6 ce cdcccmnwendoawee 51% ee 1% 52% 527 


Season's High and When M Season's Low and When Made 


a SPAS 565% Aug. 10 F034 — Vee 41% June 22 1934 
(a 59% Aug. 10 1934) May___ 47% Oct. 41934 
Fuly (new)...-. 46% Oct. 11934 Pae (new)... 41 Oct. 41934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. TOE Fri. 
CE ds ta es mweakawaene 42% Holi- 42% 41% 42% 42% 
DE - aa waacneaanaewaoes 43% day 42% 42 % 44 43% 


Rye fluctuated with wheat and on the 10th inst. ended 
14 to %e. higher. On the 13th inst. prices ended 14 to %e. 
higher. reflecting the strength in corn. On the 14th inst. 
prices ended 4c. lower to Ke. higher. 

On the 15th inst. prices ended 1% to 2c. higher, in sym- 
pathy with other grain. To-day prices closed % to le, 


lower. 
DAILY CLOSING PRICES oF! al FUTURES IN CHICAGO 
t. Mon. 738, Wed. Thurs. Fri. 
DOC CHOW) 6 oon csensecccuce 70 4 70% 71% 71% 
Dee es. oo ks ctusneaveccas 73 Holi- 7334 73% 75% 74% 
a 9 ees 73% day 74% 74% 76% 75% 
Peete (CNG). soc cem enc ssaeee 70 70% 70% 71% ees} 
Season's High and When Made Season’s Low and When Made 
Dec (new)._.-. 90% Aug 9 1934| Dec. (new)-___-_ 65 74 June 22 1934 
May (new)_... 95% Aug. 9 1934} May (new)__-__ 69 Oct. 26 1934 
Dec. (old) _._-- 90 3% Aug. 9 1934! Dec. (old)____- 65% June 22 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
COMES. 55 ccs ndegesnwascednwe 5634 Holi- 56% 56% 57 56% 
pS ee ee ee 604% day 60% 59% 60% 60 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
5 ee 7614 Holi- 76% 75% 77% 77 
ep a ee 73 day 73 73% 74% 74 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SOM oc chbwideeubaencnewa sou 51% Holi- 51% 50% 52% 51% 
DON oS cviccseseteckccnoscesce 54 % day 54% 53% 55 % 54% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red., c.if., Gomentia, -118 No. 2 white..________ 64% 
Manitoba No. 1,f.0b N. Y_ 88%|Rye,No.2,f.0.b.bondN.Y 65 


Barley, New York— 
47% lbs. malting __._- 
Chicago, cash... - 


Corn, New York— 
No.2 yellow, all rail_.....-- 
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Spring pats.,high protein$7.80@8.40| Rye flour patents- - - _-- $4.70@4.95 
Spring patents___....-- 7.30 @7.55 | Seminola,bbl.,Nos.1-3-.10.25@10.40 
Clears, first spring. ...-- 6.85@7.15/| Oats good. .........-.- 3.80 
Soft winter straights.... 6.10@6.50| Corn flour_........_..2. 2.50 
Hard winter straights... 6.75@6.95| Barley goods— 
Hard winter patents_..- 7.00@7.20 OS ee 4.65 
Hard winter clears__---- 6.20@6.45 Fancy pearl,Nos.2,4&7 7.40@7.60 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 














Receipts ai— Flour Wheat Corn Oats } Rye Barley 
bbls 196 lbs bush 60 lbsbush 56 lbsbush 32 lbs bush 56 lbs bush 48 lbs 
Chicago... 191,000 689 ,000 628 ,000 213,000 613,000 191,000 
Minneapolis... _..--- 709 ,000 95,000 159,000 38,000; 287,000 
Pcciawel  netauel 410,000 6,000 110,000 3,000! 132,000 
Milwaukee - -- 12,000) ,000 45,000 54,000 1,000; 203,000 
tides Kwamas 93,000 24,000 36,000 1,000; 45,000 
DE Ekknesst «seuse 23,000 9,000 18,000 8,000, 14,000 
Indianapolis...  -.---- ] 50,000 316,000 48 ,000 1,000 3,000 
St. Louis ..-- 109,000 162,000 184,000 34,000 1,000 15,000 
rl 4,000 18,000 185,000 6,000 29,000 127,000 
Kansas City -- 27,000 310,000 282,000 «| nr [- - pamerainds 
Thc ccsce|  caamne 45,000 196,000 cS! ae Pepe 
Pcce| wenn 17,000 30,000 Ln asccsl aneaaa 
Ptisen’| casas 67,000 2,000 nt ‘adeanel) csaebede 
DER easl ancenel 17,000 49 ,000 CS) Oe 
tates) mamas 3,095,000 927,000 fk ei 722,000 
Tot. wk.’34 363,000 5,707,000 2,978,000 929,000 695,000 1,739,000 
Same wk. 1933 320,000 4,021,900 3,930,000 834,000 418,000 731,000 
Same wk.1932 371,000 6,608,000 3,351,000 617,000 62,000, 700,000 
Since A m 
== 5,608,000 106,025,C00 95,136,000 23,117,000, 6,539,000 29,412,000 
Fs 4,930,000, 98,960,000 72,015,000 36,318,000 5,530,000 21,449,000 
a 5,885,000'166,384,000 75,219,000. 45,061,000’ 4,935,000 16,961,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Nov. 10 1934, follow: 














Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
New York... 129,000 761,000 ft. 40,000 ___--. 
Philadelphia - 22,000 2,000 16,000 10,000 Sn” skaead 
Baitimore - - -- 12,000, 4,000 ,000 47,000 ae 
Newport News|) -..---- SS. ee ee 
New Orleans * 5 ere 78,000 ee ae 
CEEOwcs| 3 aesede a 0 <«tstent sabendl saceeel -aeceee 
Montreal - - - - 52,000 956,000 #£-...-.. uf. ieee 262 ,000 
Boston _---.-- ie -t@eedec|  <scec0 Hn evaeel, .ceepen 
Cth asess| cessed DT. -stsecs!.  eteseul.. Gestes . secede 
Tot. wk. 1934 253,000 1,847,000 147,000 140,000 82,000 262,000 
Since Jan.1'34,11,763,000 78,252,000 7,532,000 8,123,000 2,433,000 2,786,000 
Week 1933___| 232,000 3,818,000 97 ,000 151,000 37,000 35,000 
Since Jan.1°33'12,977.000 91,384,000 5,478,000 4,294,000 408,000 725,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 10 1934, are shown in the annexed 
statement: 





























Ezports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels Bushels | Bushels | Bushels 
oa a 496,000); -...-- SE swéeenl ciccedaek, spends 
DE cccccGhieesiel “tCkienel dAeewae J préceal <aseeunl beaeaw 
Dc ccinweaed ..camaeedl’ . sande Dn. itera -sisebet. seaiee 
DP cock  saseest seenen Ie - aweéne eer See - 
New Orleans. ...-.-- 3,000 1,000 DR «steessl -sacwael “sunken 
Miontresl........<«< 956,000} ...... 52,000 fe, ee 262,000 
CES ct veeen dna St Senidal susvee, aenabal sedennl abewee 
Total week 1934_-_| 1,542,000 1,000 76,860 Cf =a 262,000 
Same week 1933__-_-_! 3,665,000 1,000 92,868 Gh0GG0 sssees 33,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 






































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Noo. 10} July l Nov. 10 July 1 Nov. 10 July 1 
| 1934 1934 1934 1934 1934 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 49,000) 1,002,857 ee eS eo: rr ee 
Continent......- 24,860 264,444 pie Ri ky, *:!) _—_—_—— eee 
So. & Cent. Amer.| 2,000 21,000 12,000 Pe sient wchees 
West Indies._.__--| 1,000 94,000 1,000 24,000 1,000 4,000 
Brit.No.Am. Cols. APS a Set 8 wivackl  c&eeael onal ‘Mebane 
Other countries - -- amon \ ee SI auccank  _aiene 
Total 1934..... 76,860) 1,508,790) 1,542,000) 38,269,000 1,000 4,000 
Total 1933....... 92,868! 2,040,927| 3,665,000] 50,950,000 1,000} 29,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 10, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— bush. bush. bush. bush. bush. 
. ccciscus~esebe 149,000 85,000 139,000 2 ie 
(  ) OO EE ae 92,000 394,000 *548,000 *329,000 17,000 
” OS a) § Bienes seckak - - ateeenes 
Ps pcnsionoase 898,000 47,000 173,000 38,000 31,000 
J eee 2,067 ,000 45,000 66,000 150,000 22,000 
DC HONE Ei cccack e246086 skew 06060Ul eRe 0UCUC 060 OSS 
ae 45,000 528,000 92,000 46.050  <iuece 
8 854,000 sncacs MCek aesG@e «shane 
ON ee 4,844,000 210,000 609 ,000 8,000 33,000 
_, Sere 1,219,000 108,000 Tce ti(iaece 80 Swe 
G70 .. @aecse seats j4sceecn <eseue 
1,714,000 3,100,000 S20000 83s amass 5,000 
23,563,000 5,256,000 675,000 44,000 6,000 
7,804,000 10,513,000 999,000 2,000 29,000 
14,000 1,035,000 See 0 www 11,000 
6,914,000 0,000 409,000 62,000 20,000 
1,939,000 661,000 06s (Cs$éieae mannan 
13,000 354,000 56,000 ii 
6,210,000 12,378,000 2,696,000 6,320,000 1,320,000 
383,000 311,000 04,000 37,000 55,000 
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Wheat, Corn, Oats, Rye, Barley. 
United States— bush bush. bush. bush. bush, 
Ce Cen cweecunines 432,000 hi 0 ee a ae 
PERN 6. bck enencene 722,000 2,956,000 593,000 10,000 1,252,000 
Minneapolis 13,299,000 7,641,000 7,249,000 2,070,000 7,687,000 
Duluth......--....... 9,198,000 2,371,000 4,507,000 1,847,000 2,163,000 
ee 145,000 6,000 20,000 25,000 65,000 
PEO Gi kcdknwcaconns 6,683,000 5,338,000 1,703,000 877,000 677,000 
** afloat .274,000 88,000 570,000 .. «enece 773,000 
Cl CARR. cscccucendne,  Vitemees SUAe. | cesaue .- neeewk  “Wewken 
Total Nov. 10 1934... 98,048,000 54,713,000 22,310,000 12,778,000 14,366,000 
Total Nov. 3 1934...100,700,000 56,461,000 21,684,000 12,130,000 13,519,000 


Total Nov. 11 1933__.139,985,000 60,336,000 46,791,000 13,538,000 15,645,000 

* New York also has 49,000 bushels of Argentine rye in store. New York also 
has 145,000 bushels of Argentine oats in store. a Newport News grain stocks, 
none. Elevator totally destroyed by fire Thursday, Nov. 8 1934. 

Note—Bonded grain not included above: Barley, Buffalo, 229,000 bushels; 
Duluth, 375,000; total, 604,000 bushels, against none in 1933. Wheat, New York, 
423,000 bushels; New York afloat, 543,000; Philadelphia, 60,000; Buffalo, 4,967,000; 
Buffalo afloat, 7,157,000; Duluth, 537,000; Erie, 1,977,000; on Lakes, 337,000 
Canal, 1,121,000; total, 17,122,000 bushels, against 12,322,000 bushels in 1933. 








Wheat Corn Oats Rye Barley 
Canadian— bush. bush. bush. bush. bush. 
) oe eee 7,940,000 LL... 746,000 297,000 1,424,000 
Ft. William & Pt. Arthur 59,900,000 —__._.. 2,451,000 2,535,000 4,797,000 
Other Canadian & other 
water points...._.- Ok ie 1,905,000 480,000 1,716,000 
Total Nov. 10 1934._.124,810,000  -..._. 5,102,000 3,312,000 7,937,000 
Total Nov. 3 1934..... IDG,G0G,000 83s waanse 5,726,000 3,279,000 8,191,000 
Total Nov. 11 1933... .. 138,001,000 <caccs 9,788,000 3,180,000 6,568,000 
Summary— 
BI. cmeticurviesade 98,048,000 54,713,000 22,310,000 12,778,000 14,366,000 
Ce Gaia k ctecnwena 124,810,000 #£...... 5,102,000 3,312,000 7,937,000 
Total Nov. 10 1934. ..222,858,000 54,713,000 27,412,000 16,090,000 22,303,000 
Total Nov. 3 1934..... 225,368,000 56,461,000 27,410,000 15,409,000 21,710,000 
Total Nov. 11 1933....-. 263,536,000 60,336,000 56,579,000 16,718,000 22,213,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Nov. 9, and since July 1 1934 and July 2 1933, are 
shown in the following: 











Wheat | Corn 
Week | Since | Since | Week Since Since 
Exports— Nov. 9 July 1 July 2 Nov. 9 July 1 Juiy 2 
1934 1934 1933 | 1934 1934 1933 
Bushels | Bushels Bushels | Bushels Bushets Bushels 
North Amer. 4,309,000 73,581,000, 82,959,000) = ____-- | 13,000; 94,000 
Black Sea- -- 80,000 3,328,000) 17,152,000' 408,000, 5,103,000) 16,155,000 
Argentina... 4,188,000 69,260,000) 45,440,000) 4,764,000) 89,463,000) 78,502,000 
Austraiia._.. 2,812,000 37,886,000) wien ednewal akesaal © exivcce 
Sb ccctce| . Beoune 20 








Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
ported by the Foreign Service of the Bureau of Agricultural 
Economies to the United States Department of Agriculture 
at Washington, and given out on Nov. 9, is as follows: 


Wheat and Rye—Estimates of the 1934 wheat production in 41 Northern 
Hemisphere countries, which include practically all of the Northern Hemi- 
sphere wheat crop outside of Russia and China, total 2,883,596,000 bushels, 
compared with 3,151,400,000 bushels in the same countries in 1933. 
North America reported a decrease of 3% and Europe a decrease of 15%, 
whereas North Africa reported an increase of 13% and Asia an increase 
of 2% compared with last year. No official estimates are available on the 
outturn of the Russian ty Sh present indications point to a somewhat 
lower crop than last year use of the samage which resulted from the 
drought in the important areas of Ukraine and North Caucasus. 

In the Southern Hemisphere the Australian crop has been estimated at 
137,016,000 bushels, compared with 174,363,000 bushels last year. In 
the Union of South Africa the crop is forecast at 13,600,000 bushels, which 
indicates the second largest wheat crop on record. No official estimate 
of the Argentine crop is available, but a report dated Nov. 2 stated that 
conditions in northern Argentina were promising with growth remarkably 
uniform though somewhat late. | 

The 1934 rye production, as represented by 26 countries, is about 15% 
under the 1933 production in the same countries. In Europe the production 
is 15% under last year and the lowest since 1931. 

WHEAT AND RYE—PRODUCTION IN SPECIFIED COUNTRIES, 

1931-32 TO 1934-45 











Country 1931-32 1932-33 1933-34 1934-35 
Wheat— |  Bushels | Bushels Bushels Bushels 
North America: | 

United States.....-.-- 932,221,000| 744,076,000! 527,978,000} 496,982,000 
CRS Src es ck aes: 321,325,000} 443,061,000) 269,729,000] 277,304,000 
| RT 16,226,000 9,658,000| 12,122,000 10,104,000 
: kt , ee 1,269,772,000|1,196,795,000| 809,829,000} 784,390,000 
Do | 1,434,688 ,000} 1,490,008 ,000/ 1,749, 162,000} 1,481,214,000 
BES p'ndiwescaccce 115,499,000} 127,248,000} 110,068,000] 124,175,000 
SR oe eas coun 494,530,000} 449,820,000) 482,341,000] 493,817,000 





Total, 41 countries - - 3,314,489,000|3,263,871,000/3, 151,400,000 2,883,596 ,000 


























RUBE yin demannannne 190,612,000} 213,927,000) 174,363,000) 137,016,000 
Union of South Africa. - - 13,713,0C0 10,627,000 10,227,000 13,600,000 

Totai, 43 countries - -|3,518,814,000/3,488,425,000|3,335,990,000/3,034,212,000 

Rye— 

pe 32,290,C00 40 639,000 21,236,000 17,261,000 
CE Sse caren sce auae 5,322,000 8,470,000 4,327 ,000 6,523,000 
pC, ane 765,450,000) 920,681,000; 992,081,000} 839,297,000 
os) eer 15,698,000) 8,425,000 9,842,000 12,165,000 
Dies ccunenaneneenns vitae 26,000 29,000 43,000 

Total, 26 countries_-.| 818,797,000' 978,241,000!1,027,515,000! 875,289,000 





Corn—The 1934 corn production in 12 foreign countries reported to 
date, which last year raised about 19% of the Northern Hemishpere total, 
exclusive of Russia, amounts to 647,060,000 bushels. This is an increase 
of more than 2% over the 1933 production in the same countries. The 
seven European countries reported show an increase of 5%, and the three 
North African countries a 44% increase, while there is a net decrease of 
almost 17% in Turkey and Manchuria. 

As a result of prolonged warm weather during the late summer and 
early fall, most of the 1934 Danubian corn crop was harvested three or four 
pnd! in advance of the usual time. At the middle of October the moisture 
content of the corn at markets varied between 15 and 23%, with spoiled 
grains usually not over 3%. 

It is unofficially reported that corn seedings for the 1934-35 crop in 
Argentina are the largest on record. The surplus corn from the 1933-34 
harvest still available for export after Nov .1 is estimated at about 36,- 
000,000 bushels. t year at the same time the exportable surplus 
amounted to about 84,000,000 bushels. 

The 1933-34 corn crop in the Union of South Africa turned out more 
than twice as large as the small harvest of the preceding year, ne 
which no corn was exported from the Union. Between Aug. 1 and Nov. 
this year corn exports totaled nearly 8,600,000 bushels. 
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CORN—PRODUCTION IN SPECIFIED COUNTRIES, 1931-34 
Countries Reported in 1934 1931 1932 | 1933 1934 
Bushels Bushels Bushels Bushels 

United States......__... 2,588,509,000) 2,906,873 ,000 2,343,883,000| 1,371,527 ,000 
a a 72,060,000, 110,508,000 93 ,836 ,00C 113,887 ,000 
| RS eee 4,990 ,000 5,203 ,000 5,378,000 5,905,000 
Czechoslovakia. — . . pial 8,965 ,COO 12,176,000 6,018,000 5,627 ,000 
PN Nadedsus caeuswn 59,748,000 95,744,000 71,229,000 85,407 ,000 
SQROMAVIA. c cccccccceces 126,111,000) 188,689,000 141,835,000 165,245,000 
Ps 666 ddswaunewne 34.988 000) 34,899 GOO 41.063 ,000 32,242,000 


PDs svawdweeneuane 


238,700,000; 235,930,000| 179,298,000 


538,657 ,000 


157,471,000 


Europe, 7 countries _- 545,562,000, 683,149,000 565,884,000 





8,149,000 


a 5,363,000 4,677,000 5,528 ,000| 
es adie aint ite wanen 238 000 217,000 228 600 276,000 
PE senctdabnonnewakts 197,000) 217,000 256 000 236,000 





8,661,000 
12,676,0L0 
59,839,000 


North Africa, 3 countr’s| 5,798,000 


21,904,000 16,810,000 
66,969,000 60,699,000 


5,111,000 6,012,000 


17,716,000 
69,243,000 





CO 


86,959,000 


72,515,000 





Tre 88,873,000 77,509,000 





Total, 13 countries_._.|3,228,742,000|3,672,642,000) 2,975,511,000) 2,018,587 ,000 








Est. Northern Hemishpere} 
total, excluding Russia_'3,667,000,.000 4,089,000 ,000'3 364,000 ,000! 
* Maggengo, or main crop, which usually comprises from 90 to 95° 





Z, of the total. 


Agricultural Department's Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Friday after- 
noon, Nov. 9, its forecasts and estimates of the grain crops of 
the United States as of Nov. 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 401,000,000 bushels, the same as the De- 
partment’s estimate a month ago, and comparing with a 
harvest of 351,608,000 bushels in 1933, with 461,679,000 
bushels harvested in 1932 and a five-year (1927-31) average 
production of 632,061,000 bushels. The production of spring 
wheat is estimated as of Nov. 1 to be only 96,500,000 bushels, 
which compares with a production of 176,000,000 bushels in 
1933 and a five-year (1927-31) average production of 254,- 
000,000 bushels. We give below the report: 

The corn harvest appears more and more discouraging as husking pro- 

esses and grain sorghum yields also are much below earlier expectation, 

ut the generally mild weather of October was very favorable for potatoes, 
apples, buckwheat and pastures and for milk and egg production. Farmers 
are finding so many light, chaffy, defective or damaged ears in the corn 
that the total United States corn crop is now estimated by the Crop Report- 
ing Board at 1,372,000,000 bushels or about 45,000,000 bushels less than 
the forecast of a month ago. Such a crop would be the smallest since 1881. 
Pending completion of the fall check-up of acreage harvested, there is still 
much uncertainty, but the quantity of corn that will be finally husked for 
grain is tentatively estimated at slightly over a billion bushels compared 
with 1,733,000,000 bushels in 1930 and almost 1,900,000,000 in 1924, and 
these were probably the only years since 1901 when the corn crop has 
husked out less than two billion bushels of grain. 

Potatoes, which two months ago seemed badly injured by the drought, 
revived during the fall, and, in most of the important tato producing 
areas extending from Wisconsin eastward, they escaped frost injury until 
much later than usual and put on such size that a number of the States 
in that area will have record yields. Maine, with a crop estimated at 335 
bushels per acre, will set a new high record for a State average yield. In- 
stead of the short crop of potatoes expected a few months ago and the 
average crop indicated by condition on Oct. 1, a large crop of 383,000,000 
bushels is now ex Such a crop would ordinarily provide for some 
excess over consumptive needs and as a result the price in some sections has 
fallen almost to what the potatoes are worth for feeding livestock. However, 
as the lower grades will be in demand for feeding purposes and the per 
capita consumption is likely to be increased by the low price of potatoes as 
compared with competing foods, it is probable that wastage will be less 
than usual for so large a crop. 

As the food situation is helped by the improved prospects for potatoes and 
by the less important improvement in other late food crops so the acute 
shortage of feed, forage, and pasturage has been partially relieved in some 
sections by the mildness of the fall which has made it possible for farmers to 
conserve supplies for winter use by keeping a larger proportion of their 
stock on pastures than is customary at this season of the year. In the Upper 
Mississippi Valley area the reported condition of pastures, while still low, 
was higher on Nov. 1 than in any previous month since April. In the 
Pacific Coast States and in portions of the inter-mountain area pastures and 
ranges improved somewhat during October and they are expected to show 
some further improvement as a result of recent rains if the temperature 
continues favorable. In the Rocky Mountain States, however, and in the 
Great Plains portion of the adjoining States to the eastward, ranges and 
pastures have made little if any improvement and the feed situation con- 
tinues very serious. In most other States the grass is short but cattle and 
sheep are able to get along with little supplementary feed. Milk production 
per milk cow on hand on Novy. 1 was reported slightly above production 
on the same date last year. The milk cows were receiving much less grain 
per head but low producers and dry cows have been drastically culled out, 
so that the number of milk cows on hand is probably 3 or 4% below the 
number at this season last year. ; 

The generally mild clear days of October, permitting free range for the 
hens, resulted in a Nov. 1 production of eggs per hen 9% greater than the 
smal] production on that date in 1933 and 507 greater than the Nov. five- 
year average. Owing to fewer hens, however, the total production of eggs 
on Nov. 1 was only about 4% greater than last year and it was 8% less than 
the five-year average. 

Buckwheat—Production is estimated at 8,231,000 bushels, or a crop 
10% larger than the forecast of 7,452,000 bushels on Oct. 1. The crop last 
year was placed at 7,832,000 bushels, while the five-year average is 9,496,000 
bushels. Favorable weather during most of October resulted in larger crops 
— were expected one month earlier in all important buckwheat producing 

ates. 

Flaxseed—A production of 5,198,000 bushels estimated on Nov. 1 
slightly lower than the forecast of a month ago, is the lowest record of 
production, about one-fourth less than the production of 6,806,000 bushels 
in 1933, and about three-fourths less than the five-year average (1927-31) 
production of 18,664,000 bushels. 7 oe ; 

Grain woreaey 7 eneenen of grain sorghums for all purposes is 
estimated at 39,184,000 bushels, a very substantial reduction from the 
forecast of Oct. 1. In Texas, which produces more than one-half of the 
grain sorghum crop, continued drought in the major producting secions 
cut the average yield per acre drastically, when a month ago drought 
damage had not been realized to the fullest extent on account of some 
hopes of helpful late rains. Reductions in average yield per acre are 
sg * 4 also ha maa mae Pe fy mae and California. 

The production in 1934 is about 58% less than the five-vear av } 
(1927-31) production of 93,955,000 bushels, and about 55% less ‘hen 
the 1933 production of 87,884,000 bushels. <a 


Corn Estimated production of corn for grain together with the grain 
equivalent of corn utilized for all other purposes is 1,371,527,000 bushels. 
Reports on Nov. 1 indicated a higher proportion of barren stalks and poorly 
pi ps Berg hy - emmy yy “ earlier dates, which has resulted in a declire 
of about 3% from the Oct. 1 estimate, practically all of whi i 
Ne 3 Belt States, ott Minnesota. . abit epee 
» The present estimate of total production for the United States is abou 
41.5% less than the production of 2,343,883,000 bushels in 1933, and = 
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45.5% less than the five-year (1927-31) average of 2,516,307,000 bushels. 
Since 1890 a corn production of less than two billion bushels has been 
previously recorded only four times, and the 1934 crop is now rated as the 
smallest since 1881. . ‘ 
Production of corn husked or snapped for grain is estimated at 1,005,- 
829,000 bushels as compared with 2,028,881,000 bushels in 1933, and 2,507,- 
303,000 bushels in 1932. 




















CORN * 
Yield per Acre—Bushels Productton—1,000 Bushels 
State 
Average | | Prelim. Average | Prelim. 
| 1922-31} 1933 1934 1927-31 | 1933 1934 
pS eS | 39.4 | 41.0 | 40.0 538 | 697 | 680 
New Hampshire. _._- 42.5 40.0 | 39.0 562 | 600 | 585 
bb ee oe eee 40.7 40.0 | 43.0 2,617 | 2,520 | 2,795 
Massachusetts. _.._..| 42.5 40.0 41.0 1,686 1,520 | 1,517 
Rhode Island__.____- | 40.5 41.0 | 42.0 346 410 , 420 
Connecticut -....__-- | 40.3 | 39.0 | 42.0 2,042 | 2,067 | 2,142 
BOW TOM i ciwencnel Bet 31.0 | 34.0 19,072 17,546 | 20,026 
New Jersey.........| 4.4 36.0 43.0 6,581 6,012 7,052 
Pennsylvania.......- 40.0 39.5 43.5 45,570 50,560 52,896 
CD ons a btewanscaws | 36.2 33.5 31.5 121,397 | 112,694 | 90,058 
CRE | 34.5 29.5 25.5 146,379 | 127,263 | 94,605 
TN oo ncben accu | 35.2 27.0 20.5 302,578 | 224,748 143,336 
Michigan __-.------- | 29.6 31.0 25.0 34.013 | 42,315 | 34,125 
| ae 32.8 | 35.0 31.0 64,895 | 77,980 | 72,509 
Minnesota.......... 31.0 | 29.5 20.0 134,848 | 142,957 84,320 
PERE | 38.0 40.0 21.0 | 413.751 | 450.000 | 189,000 
Missouri......------ 26.6 23.5 4.0 150,699 | 141,446 | 19,500 
North Dakota_.__.-- 21.5 15.0 4.0 20,200 | 20,010 5,444 
South Dakota_-____- 21.3 12.0 3.5 95,748 40,440 | 13,209 
ee <i S 22.5 3.0 230,002 | 234,698 | 25,659 
I i dite dak cash ree | 19.8 11.5 2.0 137,700 | 80,43 10,492 
eo 27.8 25.0 34.0 3,782 | 3,625 | 4,692 
Maryland_...______- { 31.6 29.0 32.0 15,187 | 16,240 16,480 
Virginia... ..-222--- | 229 | 23.5 | 24.5 33,611 | 36,918 | 35,402 
West Virginia__..__- 26.4 30.0 27.5 11,290 13,920 | 11.990 
North Carolina. .._.- 18.6 18.5 19.5 40,713 44.252 | 48,048 
South Carolina. _-___ 14.0 14.5 12.0 21,215 22,808 | 21,324 
inasestepdade 10.7 10.5 10.0 37,678 39,270 | 40,020 
| Ss 11.3 8.0 10.0 6,373 5,384 | 6,260 
TS: fsb or cemene 23.2 25.0 24.0 63,954 68,175 62,184 
i, EE ae 21.2 23.5 22.5 58,880 66,035 56,902 
eS a 13.1 12.2 14.0 35,799 | 36,978 48,370 
Mississippi--......-- 15.0 15.0 14.8 31,919 35,850 40,670 
Arkansas...........- 16.3 13.5 7.0 30,424 27,716 14,518 
ee a 14.8 13.0 12.0 18,030 15,574 15,816 
oo eee 16.4 7.5 4.0 53,843 19,485 8,728 
: ee ee 16.7 13.8 9.5 81,615 74,824 54,084 
Da fo ea cat oe 14.6 11.5 8.0 1,933 2,472 1,632 
OE Ses 39.0 40.0 1,478 1,950 1,520 
WE ¢ bancaneknu 15.6 9.5 2.5 2,633 2,080 438 
ee 14.0 11.0 2.8 24,119 22,044 3,366 
New Mexico.....-..- 14.2 14.0 8.0 3,747 3,332 1,712 
DIOLS Higétewncane 16.7 18.0 14.0 571 738 518 
ee 25.6 23.0 16.5 407 483 297 
PE disweuswsoen 23.7 22.0 20.0 48 44 40 
Washington. .....--.. 35.9 38.0 34.0 1,233 1,558 1,224 
ep 32.4 34.0 32.5 2,046 2,414 1,722 
oo ae 32.0 28.0 32.0 2,557 2,800 3,200 
United States ----- 25.7 22.9 14.8 12,516,307 '2,.343,883 |1,371,.527 




















*Grain equivalent on acreage for all purposes. 

Rice—Rice yields per acre are higher than expected a month ago in 
both California andthe South. Estimated production of 37,365,000 bushels 
(ot 45 pounds) is 5% more than the 35,619,000 bushels harvested in 1933 
and 14% less than the five-year (1927-31) average of 43,651,000 bushels. | 

October weather in the South was almost ideal for harvesting which is 
now nearly finished, and threshing is probably 20% completed. 

Broomcorn—Hsroomcorn yields per acre are proving even more disap- 
pointing than was expected. in the Western districts some fields, which 
@ month ago had a fair chance to make a crop, will not be harvested and 
others only partially harvested. Production is estimated at 28,600 tons 
for the seven States which usually produce almost the entire United States 
crop. ‘This is about 10% less than the very small crop of 31,800 tons 
harvested in 1933 and nearly 40% less than the five-year (1927-31) average 
of 47,260 tons. y 

Sugar Beets—The sugar beet crop, on the basis of preliminary yield 
estimates, is expected to amount to 7,526,000 tons, compared with the 
Oct. 1 forecast of 7,551,000 tons and a crop of 11,030,000 tons harvested 
in 1933. ‘The five-year (1927-31) average production was 7,854,000 tons. 
increases this month in the estimates for California and Michigan were 
slightly more than offset by a decrease in Colorado and in some of the 
minor sugar beet States. 


Sorgo Sirup—Preliminary estimates of sorgo sirup yields per acre 
average lower than in 1933 and more than offset an estimated increase 
in acreage over last year. Production is estimated at 14,502,000 gallons, 
compared with 14,961,000 gallons made in 1933 and a five-year (1927-31) 
average of less than 12,000,000 gallons. 

Sugar Cane—The estimated production of sugar cane in Louisiana is 
3,736,000 tons—practically unchanged from the Oct. 1 forecast. Louisiana 
production of cane sugar is estimated at 217,000 tons and production of 
sugar cane sirup 5,052,000 gallons. No estimate is made at this time 
of production of cane molasses. Sugar cane sirup production this year 
in the other seven States in which sugar cane is grown is estimated to be 
14,254,000 gallons, making the total for the United States 19,306,000 

allons in 1934, compared with 19,717,000 gallons in 1933 and a five-year 
1927-31) average of 17,075,000 gallons. 

Tobacco—On the basis of Nov. 1 data, production of tobacco in the 
United States is estimated at 1,115,811,000 pounds, compared with 
1,385,107,000 pounds harvested in 1933. Estimates of several types 
have been raised somewhat from previous reports this season, on the basis 
of more complete data now available on yield per acre. Flue-cured pro- 
duction now is estimated at 562,322,000 pounds, compared with 737 ,703 ,000 
pounds harvested last year. The three Kentucky and Tennessee fire-cured 
types are slightly up from last month but the estimate of Virginia fire- 
cured is unchanged, making the total indicated production of fire-cured 
tobacco 125,551,000 pounds in 1934, compared with 133,353,000 pounds 
harvested in 1933. The most important change is in type 22, the estimate 
now being 71,875,000 pounds, compared with 77,355,000 pounds a year 
ago. Burley now is estimated at 301,336,000 pounds, compared with 
382,033,000 pounds in 1933. _ ; \ 

Present indications are that both fire-cured and burley will have quality 
better than usual. Some reduction has been made in the estimate of 
cigar filler tobacco, the November indications pointing to a crop of 34,- 
853,000 pounds, compared with 35,247,000 pounds in 1933. a 

Binder and wrapper types remain practically unchanged—?27 535,000 
pounds for all binder types, compared with 36,595,000 pounds produced in 
1933, and 6,984,000 pounds for cigar wrapper types compared with 6,156,- 
000 pounds last year. 

Dry Beans—The estimated production of 9,548,000 bags is approxi- 
mately 22% less than that of 1933 and 18% below the five-year (1927-31) 
average. Favorable weather in October improved the prospects for the 
late crop in Michigan and Wisconsin. A further sharp decline in Colorado 
and New Mexico brought the Pinto bean crop down to around 20% of 
the five-year (1927-31) average. While the pea bean volume may fall 
10 to 15% below last year’s, it is slightly above the five-year (1927-31) 
average. The aggregate production for the States growing chiefly the Great 
Northern variety is about 20% below average. In the pea bean States, 
the ‘‘pick”’ is expected to be moderately heavy for the later maturing 
fields which, due to late growth, ripened unevenly. Harvesting conditions 
were generally favorable and damage from wet weather was much less than 
usual. 

Peanuts—The harvested peanut crop will amount to about 538,000 
tons, according to November returns from crop reporters, being somewhat 
larger than indicated earlier in the season. The crop as now indicated 
is about 19% greater than the five-year (1927-31) average and 17% greater 
than last year’s harvested crop. All of the gain is in the Southeastern 
States where the production is about 40% greater than average. The 


large movement to oil mills coupled with utilization for feed, added to the 
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lack of carryover from last year's crop and the existing shortgage in the 
Southwest, is expected to dispose of the unusual surplus in this area above 
the usual requirements of shellers and local demands. In the Virginia- 
North Carolina area production is about 7% greater than average but 
carryover stocks are small. In the Southwest the crop is 18% below 
average with no carryover from last year. 

Soybeans—A harvested production of 15,774,000 bushels of soybeans 
is indicated by Nov. 1 reports of acreage and yield. This year’s indicated 
production exceeds by about 300,000 bushels the previous record crop 
grown in 1931, and is about 4,200,000 larger than the crop of 1933. The 
increase is due mainly to the large crop of over 8,000,000 bushels in Illinois, 
which is about 28% greater than any previous soybean crop in that State 
ofleading commercial production. Inaddition tothe large crop of harvested 

ns, a very large crop of soybean hay has been gathered this year. 

Fruits—The Nov. 1 preliminary estimates of fruit production indicate 
somewhat larger crops than were anticipated on Oct. 1, but still about 10% 
less than an average fruit crop for the country as a whole. Generally favor- 
able weather prevailed for the fruit harvest over most sections during 
October and late rains in many areas favored the sizing of late apples and 
pears. A citrus crop of record size is still indicated for the 1934-35 season. 
Rains are now needed in Florida for the proper sizing of the fruit. The pro- 
duction of dried prunes in California and the Northwest is placed at 202,200 
tons which is about 14% less than average for the period 1927-31. Un- 
usually low yields on cranberries resulted in a crop nearly 22% below average, 


Pears—The 1934 pear crop is now estimated at 23,512,000 bushels, 
which is almost 11% above the 1933 crop and about 5% above the five- 
year (1927-31) average production. Production in the Pacific Coast States 
is estimated at 16,259,000 bushels, or about the same as in 1933 and about 

% more than the average (1927-31) production. Western pears, generally 
speaking, have been harvested two to four weeks earlier than usual. Late 
season weather, generally, has been favorable to late sizing and coloring 
and to harvesting of the fruit. 


Grapes—The preliminary estimate of grape production in 1934 is 
1,740,218 tons, which is almost 9% less than the 1933 production and 24% 
less than the five-year (1927-31) average production. California pro- 
duction is estimated at 1,507,000 tons for 1934 and is about 9% less than 
last year and 25% less than the five-year (1927-31) average. Damage from 
low temperatures during last winter and spring in the Northeast and from 
heat and water shortage in California has been responsible to a great degree, 
for the comparatively short grape crop produced this year. 


Citrus—Prospects for the 1934-35 orange crop changed but slightly from 
the indications on Oct. 1 The total crop in Florida is still forecast at 
21,000,000 boxes as compared with 18,100,000 boxes in 1933, and 13,757,000 
boxes the average for the five years, 1927 to 1931. Early and mid-season 
oranges are forecast at 11,500,000 boxes, late oranges at 7,000,000 boxes 
and tangerines at 2,500,000 boxes. The commercial crop, or that portion 
of the total intended for shipment as fresh fruit, is placed at 19,000,000 
boxes, the same as a month ago, of which 10,400,000 boxes are early and 
mid-season varieties, 6,400,000 boxes late and 2,200,000 boxes of tangerines. 
The California crop of navel and miscellaneous varieties is forecast at 
13,650,000 boxes as compared with the 1933 crop of 11,861,000 boxes and 
15,563,000 boxes in 1932. 

The forecast of grapefruit production remains unchanged from the 
19,662,000 boxes forecast on Oct. 1. The total crop in Florida is placed at 
15,000,000 boxes which would be about 40% larger than the 1933 crop, 
27% larger than the 1932 crop and about 37% greater than the average 
crop for the preceding five years. The total is made up of 4,000,000 boxes 
of the seedless or late types and 11,000,000 boxes of the other types which 
are shipped largely during the early and mid-season. The Texas crop is 
forecast at 2,049,000 boxes which would be about 81% larger than the crop 
of 1933 and 48% larger than the crop of 1932 and nearly 60% larger than 
the average crop for the preceding five years. 

The record 1934 crop of citrus now in prospect is due in a very large 

measure to the generally favorable weather conditions which have prevailed 
to date in citrus producing areas. 
Apples—The 1934 preliminary estimate of apple production is 120,247,- 
000 bushels and is about 16% smaller than the 1933 production and almost 
23% less than the five-year (1927-31) average production. Although pro- 
duction in Washington and Oregon was close to the five-year (1927-31) 
average, only three States, Michigan, North Carolina, and New Mexico 
have a production above this average. The 1933-34 winter damage and 
spring freezes, especially in New York and New England, drought in the 
central States, and insect damage, especially codling moth, in the Northwest 
have been the principal factors bringing about the smallest apple crop since 
1927. The 1934 commercial apple crop is estimated at 72,047,000 bushels 
or about 4% less than the production last year and almost 25% less than the 
five-year (1927-31) average production. About 60% of the total 1934 pro- 
duction is estimated to be commercial as contrasted with 52% thus utilized 
in 1933 and an average of about 62% for the five years, 1927-31. Outside 
the Northwest where insect damage was excessive, about 57% of the total 
apple crop has been estimated as available for consumption as fresh fruit 
compared with an average (1927-31) of 55%. — 

In general, cool weather and rains late in the season made material im- 
provement in the size and color of the fruit. Delay in harvesting because of 
lack of color in the Northwest and unseasonably high temperatures and 
premature ripening in Colorado and Idaho are causing considerable spoilage 
of apples in storage. Elsewhere quality seems to be good. 

Pecans—A pecan crop of 40,355,000 pounds, which is 28% smaller than 
average, and 34% smaller than last year’s crop, is indicated by Nov. 1 
reports from the pecan territory. The indicated production from improved 
planted trees grown mainly in the States east of the Mississippi River is 
17% smaller than average and 26% smaller than last year. The production 
of pecans from seedling and wild trees found mostly in the native pecan 
belt, west of the Mississippi River, is 32% below average and 37% below 
the production of 1933. 

Sweet Potatoes—With beneficial fall rains and growing conditions 
quite favorable to sweet potato growth over a large part of the South, the 
crop has overcome early season handicaps to a considerable degree. The 
yields reported on Nov. 1 averaged nearly two bushels heavier than the 
yield indicated by the Oct. 1 reports and only about tnree bushels below the 
average yield for the period 1922-31. The preliminary estimate of pro- 
duction for 1934 is placed at 66,973,000 bushels compared with 65,073,000 
bushels in 1933, and the five-year (1927-31) average crop of 62,436,000 
bushels. 

Potatoes—The late potato crop has again demonstrated its ability to 
overcome a poor beginning when favored with exceptional finishing weather, 
a@ minimum of blight damage and absence of general killing frosts in Sep- 
tember and October. This is the situation that prevailed from Wisconsin 
to the Atlantic Coast this fall and resulted in record high yields in Michigan, 
Pennsylvania, New York, and Maine. Unusually dry soil conditions, 
shortage of irrigation water in many Western States, lack of rainfall in the 
Central and some Eastern areas, and the consequent delay in planting, 
were major factors contributing to the general backwardness of the late 
potato crop on July 1, when the indicated yield in the 30 late States stood 
at 105 bushels per acre. Continuance of hot, dry weather through July, 
particularly in the Central States, dropped the acre-yield prospect to 
99 bushels on Aug. 1. Beginning with August, when weahter was prac- 
tically ideal in Maine for crop growth and control of blight and when other 
Eastern and Central States received timely and beneficial rains, the late 
crop increased steadily in size as growing conditions continued unusually 
favorable. The indicated yield advanced from 103 bushels per acre on 
Sept. 1 to 112 bushels the following month and harvest yield reports as 
of Nov. 1 reflect a further increase to an 120-bushel average yield per 
acre, the fourth highest yield since 1923 for the group of 30 States. 

The preliminary estimate of 1934 production for these 30 States is 
310,876,000 bushels, or nearly 21,000,000 bushels more than was forecast 
on Oct.1. The 18 surplus late States are credited with 273,746,000 bushels 
of the 30-State total and contributed close to 18,000,000 bushels to the 
October increase. All of the increase occurred in the Eastern and Central 
groups, the Western group showing a further decline during October. The 
indicated production for the 30 States is about 19% larger than the rather 
light 1933 production and about 7% larger than an average crop (1927-31) 
in the late States. From Wisconsin eastward the potatoes are large in 
size and generally of good quality this year. Heavier sorting than usual 
will be necessary, chiefly in Wisconsin, Michigan, and Pennsylvania, 
because of oversize, hollow heart, growth cracks, and second growth. 
Some rot and a little freeze damage is reported from sections in New York 
and New England but is considered to be of negligible significance. 


Cowpeas— A crop of about 5,310,000 bushels of cowpeas is being gathered 
this year, compared with 5,854,000 bushels in 1933, and 6,155,000 in 
1932, and with 6,938,000 bushels in 1931. The acreage harvested and the 
yield per acre of cowpeas this year are also both considerably smaller than 
the average of recent years. 
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Egg Production—Production of eggs per hen on Noy. 1 averaged 
surprisingly high, exceeding the five-year Nov. 1 average by almost 2% 
and being above the low November figure of last year by 9%. Even in 
the drought-damaged Central States, the generally mild autumn weather, 
permitting free foraging in the fields, resulted in a rate of laying per hen 
only slightly below the five-year Nov. 1 average. The number of layers 
per farm fiock reported on Nov. 1 was about 6% less than on that date 
in 1933 and about 11% below average November numbers in the years 
1927-31. Slightly less than the usual gain during October was made in 
the number of layers through addition of pullets to the laying flocks. With 
fewer hens on hand but a heavier rate of laying, total production per farm 
flock was about 4% greater on Nov. 1 than on that date last year, but it 
was about 8% smaller than the five-year average for that date. 


Milk Production—Total milk production on Nov. 1 appears to have 
been 2 or 3% below production on that date last year for the increased 
production per cow on hand, reported at 1%, appears to have been more 
than offset by a decrease of 3 or 4% in the number of milk cows. In most 
of the severe drought areas, including most of Minnesota, and the western 
portions of Nebraska, Kansas, Oklahoma, and Texas, production per 
milk cow is still very low. In the South outside of the drought area pro- 
duction per cow is about as low as at the same season in the past two years, 
due in part to the reduced supply of cottonseed products available for 
feeding. Elsewhere the mild fall weather, the close culling of low producers 
and dry cows and the sale of sucking calves resulted in a slight increase 
in milk production per cow even though grain feeding continues light. 
Taking the country as a whole, the crop correspondents of the Department 
were securing an average of 11.56 pounds of milk per cow on Nov. 1 com- 
pared with 11.48 pounds on that date last year, 11.70 pounds in 1932 
and the Novy. 1 average of 12.30 pounds during the previous five years. 
With October weather mostly favorable for late pasturage, milk cows were 
securing an unusually large proportion of their feed from pastures for 
that season of the year. Less grain and concentrates were being fed 
per milk cow than in any recent year but the ration being fed was apparently 
more carefully balanced. Crop correspondents were milking 69.2% of 
their milk cows on Nov. 1, compared with 68.2% last year, 68.3% in 1932 
and the Nov. 1 average of 68.1% during the — five years. This 
relatively large proportion milked appears to have been due in part to 
fewer dry cows in the herd and in part to fewer calves sucking. 

The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians, 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 





























Total Production 
F in Millions Yteld per Acre 
Crop 
Average Prelim, | Average | Prelim. 
1927-31 1933 1934 1922-31 1933 1934 

eo A 2,516 2,344 1,372 25.7 22.9 14.8 
Wheat, all, busheis _._._- 886 528 497 14.4 11.1 11.3 
Winter, bushels_--_-._-_- 632 352 401 15.2 12.4 12.3 
All spring, bushels - ---- 254 176 96.5 12.6 9.2 8.4 
Durum, bushels - - - -- 61 16 6.0 12.1 7.0 5.6 
Other spring, bushels- 193 160 90.5 12.7 9.6 8.7 
A aes 1,187 732 546 3C.1 19.9 16.4 
Barley, bushels. .......--. 270 157 122 22.7 15.5 14.0 
GT PES oc bcaccnaces 40.9 21.2 17.3 12.4 9.0 7.6 
Buckwheat, bushels - - -_-- 9.5 7.8 8.2 15.8 17.0 18.5 
Flaxseed, bushels - - - ~~ .-- By 6.8 5.2 7.3 5.3 4.6 
Rice, bushels............ 43.7 35.6 37.4 42.5 46.3 50.7 
Grain sorghums, bushels -- 94.0 87.9 39.2 14.3 10.8 4.9 
Hay, all tame, ton_____-_- 72.3 66.0 52.4 1.31 1.22 .99 
meee, Ware, GBs. cc ccecc 11.4 8.6 5.3 .83 -70 49 

Hay, all clover & timothy, 

Mh aw adkgacdkeoactus 33.6 25.1 16.9 1.16 1.05 PY is § 
Hay, alfalfa, ton..._._..- 23.6 24.9 19.5 2.10 1.95 1.59 
Beans, dry edible, 100-Ib. 

eae 11.6 12.3 9.5 b666 b735 b548 
Soybeans, bushel c_______ 10.6 11.6 15.8 di2.9 13.8 15.1 
Cowpeas, bushel c......- 4.7 5.9 5.3 d7.0 9.1 8.1 
Peanuts (for nuts) Ib. c.-- 904 921 1,076 706 676 701 
Appies, total crop, bushel 156 143 120 e60.3 e52.1 e44.4 
Apples, com’l crop, bushel 96.4 74.7 72.0 e62.2 e53.8 e45.3 
Peaches, total crop, bushel 56.3 £44.7 45.4 e65.2 e51.4 e51.9 
Pears, total crop, bushel_-_ £22.3 f21.2 23.5 e71.1 e59.9 e66.1 
Granes, 008 @....<.~ ce. f2.28 f1.91 1.74 e76.7 e65.5 e64.6 
FOGGGS, GOGNGE, 24 nc cccans 56.2 61.2 40.4 e44.6 e50.3 e34.4 
Potatoes, bushel_._...... 366 320 383 112.9 100.2 113.2 
Sweet potatoes, bushel. - - 62.4 65.1 67.0 90.2 85.5 87.0 
Tobaceo, pound......... 1,471 1,385 1,116 776 783 818 
Sorgo sirup, gallon_-___-_- Li.7 15.0 14.5 62.6 62.3 59.0 
Sugarcane sirup, gallon_-_- 17.1 19.7 19.3 154.2 155.3 150.8 
Sugar beets, ton._...-_.. 7.85 11.03 7.53 d10.8 11.2 9.6 
Broomcorn, ton....-.---- h47.3 h31.8 h28.6 | b312.8 | b214.1 | b212.3 
SS OSS 29.3 39.5 39.7 1,284 1,411 1,219 





a Excludes sweet clover and lespedeza. (Minor States excluded). b Punds. 
ce The figures shown relate to the harvested crop and do not include the acreage 
grazed, cut for hay, &c. d Short-time average. e Production in percentage of a full 
crop. f Includes some quantities not harvested. ¢ Production is the total for fresh 
fruit, juice and raisins. h Thousands of tons. 























Acreage 
1,000 Acres 1934 
Crop Percent 
Average | Prelim, of 
1927-31 1933 | 1934 1933 
| 

DE EES ee a nn ee Come, Ee 100,706 102,397 92,526 90.4 
TN ee ele ee 60 ,388 47,518 43,996 92.6 
a ame dcadwemnweéamddnowee 40,050 28,446 32,485 114.2 
a ca ee 20,338 19,072 11,511 60.4 
SEE ee are 5,105 | 2,310 1,061 45.9 
oh a ae a i ie Bt CR ed 15,233 16,762 10,450 62:3 
(NR a Rv aS a cee | 39,673 36,704 33,348 20.9 
NS A Re oe ee 11,963 | 10,108 8,712 86.2 
AR ae ESO ees 3,319 | 2,358 2,260 95.8 
IND 6 is & of b'ad ied ocakcéhanecec 630 | 461 446 96.7 
— Vins cad shaw anad eee an woe anes 2,915 1,286 1,133 88.1 
de ER IS i iS Or ee eee ae eo 954 769 | 737 95.8 
Ce ON Ss oa eo owececce- 6,626 | 8,143 |} 7,993 98.2 
sh ag ESE AS eet se Oe? ee 54,420 53,947 | 53,152 98.5 
ls Wilne cue a adele ah te dskieh mak Wie wre ames 13,418 | 12,315 10,865 88.2 
Hay, all clover and timothy a__________ 28,260 | 23,869 | 22,040 92.3 
eS oO eee abv chasvtseekeowos sal 11,397 12,780 | 12,249 95.8 
pS ae on 1,769 | 1,671 | 1,742 104.2 
Soybeans hn cenbeanane iWaew socewnke ces 752 | 840 1,043 124.2 
cowpeas a ara re ene aie ers ees a | 638 645 | 657 | 101.9 
Peanuts (for nuts) b__..--_---___-- = 1,253 | 1,361 | 1,535 | 112.8 
We EN MNT c sc kekabawadn essen 84 82 85 | 103.7 
Potatoes... = ....-.. a eee eS 3,201 3,197 3,383 | 165.8 
Pa TIEREOOE. cnc cc momece se 688 | 761 | 770 | 101.2 
WRN P08 oo oa oon cack ockoswens 1,904 | 1,770] 1,864] 77.1 
ee OF MIO. 5 boi ao esc cccwccucmeos 182 | 240 | 246 102.5 
Sugar cane for sirup..............-. 103 127 | 128 100.8 
PI ote re | 708 983 | da789 80.3 
dc iU nied Vic bo ashdentacawe | 306 | 296 | 269 | 90.9 
oN ER STREET RAR I i 23 | 28 | 33 ' 116.4 








a Excludes sweet clover and lespedeza. (Minor States exciuded). b The figures 
shown relate to the harvested crop and do not include the acreage grazed, cut for 
hay, &c. c Grown alone for all purposes. d Planted acreage less probable abandon- 
ment, 


Weather Report for the Week Ended Nov. 14—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended Nov. 14, follows: 


The week was characterized by high temperatures and much sunshine 
over the western half of the country, but the latter part was abnormally 
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cool, with some snow at higher elevations in the more ‘eastern districts. 

Chart I shows that temperatures for the week averaged considerably 
below normal from the middle Atlantic area northward, and near normal 
in other sections east of the Mississippi River. From the Great Plains 
westward they persisted unusually high for the season, with the weekly 
means in most places ranging from 9 degrees to as much as 14 degrees 
above normal. Some ey in ng Southwest reported the highest tem- 

; of record for so late in the season. 

eA cool wave overspread the more eastern States toward the close of the 
week, which brought freezing weather and killing frosts as far south as 
extreme southern Georgia (see the line of freezing temperature on Chart I.) 
In Mississippi light frost occurred to the Gulf coast and heavy frost was 
general throughout South Carolina on Tuesday morning. The lowest 
temperature reported from a first-order station was 18 degrees at North- 
field, Vt. on the morning of the 13th. West of the Mississippi River 
freezing weather was not reported farther south than south-central Missouri 
and central Kansas, except in exposed places. BEX ’ 

The table shows that there was very little precipitation during the week. 
In fact, more than half the country had no rain at all, or only a trace. 
Moderate falls were reported in eastern North Carolina and some adjoining 
sections, and they were rather substantial in the more northeastern States 
and locally in north Pacific districts. There was very little elsewhere. The 
latter part of the week brought some snow to central Appalachian Mountain 
sections, Flat Top, W. Va., reporting 4 inches on the ground and Frost- 
burg, Md., 1 inch the morning of the 13th. ' 

The mostly scanty rainfall since the heavy rains in Se tember has made 
the need for moisture widespread over the ag ie here is still suffi- 
cient for present requirements in the western Lake region, the western 
part of the Ohio Valley, southern Minnesota, northeastern Iowa, Missouri, 
Arkansas, Louisiana, most of Oklahoma, and the eastern portions of Kansas 
and Nebraska, but even in these sections good rains would be helpful in 
most places. The Pacific States, in general, are in good shape, except for 
the water shortage in extreme southern California. Washington and 
Oregon are especially well supplied with soil moisture at the present time, 
while Idaho and western Montana mostly have sufficient for current needs. 
Other western sections in co conditions are rather favorable are northern 

i and northern Utah. i . 

W} foderate rains of the week were beneficial in North Carolina and some 
adjoining sections, as were rains or snows in some north Atlantic districts. 
Additional moisture is needed in most places east of the Mississippi Valley, 
especially in the eastern Ohio Valley, including Ohio, West Virginia, and 
most of Kentucky. Also an area from eastern Montana and western 
North Dakota southward to the southern border of the country, including 
practically all of Texas, is extremely dry. : 

The week was ideal for gathering and storing crops nearly everywhere, 
while the abnormally low temperatures and heavy frosts in the Southeast 
were not materially harmful, 

SMALL GRAINS—The weather continued unfavorably dry for winter 
grains in the eastern Ohio Valley, as well as in the western Great Plains 
and adjacent Rocky Mountain sections. Beneficial rains occurred in the 

ic Northwest. : 
i Ohio Valley stands and condition of winter wheat are good to 
excellent in the central and western valley areas, but in the eastern part 
progress and condition were poor to only fair, due to dry soil; the crop 
needs rain to enter the winter in satisfactory shape. In the lower Missouri 
and upper Mississippi Valleys winter grains are doing well in most parts, 
but additional moisture would be helpful. ; 

In eastern Kansas and Nebraska progress and condition of wheat are 
generally good, with much being pastured, but in the western part of these 
States it is much too dry, with condition poor and some deteriorating. In 
other Plains areas, as well as from eastern Montana southward, winter 
grains are in serious need of moisture, with much plowing and seeding 
suspended due to dry soil and stands that are up generally unsatisfactor 
or poor. In the Pacific Northwest general rains were very favorable, wit 
good soil moisture now noted in much of the wheat belt and late seeding 
practically finished; early sown wheat is growing well, with a good root 
system. Grains are doing well in most of the East, but some localities are 
becoming dry. 

CORN AND COTTON—The weather was generally favorable for 
husking and cribbing corn, which made excellent progress and is now well 
along or practically done in most of the principal producing sections. In 
Iowa busking is nearing completion, except in the northeast. Complaints 
of much wormy and chaffy corn come from Illinois. i 

Picking cotton has been nearly completed, with very little remaining 
out, except in some of the later sections of the belt. Frosts in northern 
and eastern and some central parts of Arkansas stopped the development 
of green bolls, but will cause those developed to open rapidly. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures somewhat subnormal; precipitation 
mostly light. Open weather favored work, but dryness still delays plowing 
and seeding small grains in some localities; some wheat up and many 
fields looking well. ‘Top crop of cotton opening well and picking nearing 
completion. Husking corn and threshing peanuts proceeded favorably. 
Showers beneficial to southeastern truck, but top soil continues dry, with 
growth retarded. ; 

North Carolina—Raleigh: Warm first part, but cold latter part of week: 
beneficial rain Saturday. Week favorable for harvesting and housing 
cotton, peanuts, corn and sweet potatoes. Truck improved by rain. 

South Carolina—Columbia: Warm, except cool last two days, with 
general freezing temperatures and heavy frosts to coast, occurring about 
10 days earlier than normal in many places. Week generally fair, with 
abundant sunshine. Favorable for completion of harvests, fall plowing, 
and grain sowing. Early planted grain good progress. Cotton gleaning 
in north. a E 

Georgia—Atlanta: Warm until Sunday, then cool; rainfalllight. Heavy 
frosts Tuesday to coast. Leading activities were digging sweet potatoes, 
making sirup, harvesting pecans, and, where not too dry, sowing wheat 
and oats. , at ; 

Florida—Jacksonville: Rains at end of last week beneficial, but this 
week rainless; cool, with scattered light frosts on 7th and general frosts 
in north and central on 13th. Oats, potatoes, sweet potatoes, and truck 
fair to good. Citrus coloring. 

Alabama—Montgomery: Local showers and rather warm, but cool at 
close, with heavy frosts, except in coast sections. Harvesting corn, sweet 
potatoes, cane, and peanuts about finished. Fall truck and grain cover 
crops germinating and growing well, except locally where too dry to finish 
planting. Pastures failing. ae 5 abe ald 

Mississippi—Vicksburg: No precipitation of consequence; abnormally 
high temperatures to Saturday, but somewhat subnormal thereafter. 
Heavy to killing frosts in central and north Monday and Tuesday and 
light frosts on coast Tuesday, but without appreciable damage. Excellent 
progress in general harvesting activities. 

Louisiana—New Orleans: Warm through Saturday; colder thereafter, 
with frost, but little or no damage. No rainfall. Cutting and grinding 
cane made excellent progress and cold weather favorable for increasing 
sucrose. Truck and winter grains doing well. Sweet potato digging con- 
tinues; other summer crops all harvested. 

Texas—Houston: Warmth continued throughout State; no rain of con- 
sequence. Generally too dry for farming operations. Some wheat and 
other grains coming up to good stands in east, but much too dry in west 
for planting and germination. Cattle and ranges poor to fair in most 
localities. General rain badly needed. _ 2 

Oklahoma—Oklahoma City: Warm, with clear skies and no rain, favor- 
able for all outdoor work. Picking cotton good advance and very little 
remains; some fields plowed under. Sorghums mostly harvested and third 
crop of alfalfa cut and cured. Progress of winter wheat fair, but moisture 
now needed in most of western half; some wheat dying in a few extreme 
western localities. Pastures mostly good; livestock fair to good. 

Arkansas—Little Rock: Very favorable for outdoor work, but soil too 
dry in some sections for growth of crops and plowing. Freezing tem- 
peratures in northern, eastern, and some central portions stopped growth 
of cotton and other tender vegetation. Cotton picking practically com- 
pleted, except on lowlands; frost will open late bolls. 

Tennessee—N ashville: Weather mostly clear; practically norain. Kill- 
ing frosts on last two days. Good progress in gathering corn, picking 
cotton, and digging potatoes. Considerable plowing done; winter grains 
and clover looking well. ‘Too dry for handling tobacco. 


Kentucky—Louisville: Temperatures moderate; no rain. Fall grains 


improved where showers occurred preceding week; occasional fields ex- 
cellent. but mostly undersized and growth being retarded by dryness in 
many districts of north and west. 
gathering nearing completion. 


Too dry for tobacco handling. 


Corn 
Pastures short. 





Chronicle 


Nov. 17 1934 


THE DRY GOODS TRADE 
New York, Friday Night, Nov. 16 1934. 

tetail trade continued to give a satisfactory account of 
itself during the past week. Seasonally cold temperatures, 
the approach of the holiday season, and a general improve- 
ment in business sentiment combined to stimulate buying 
by the consuming public. In the metropolitan area the mak- 
ing of Armistice Day a legal holiday helped to produce a 
largely increased volume of business. Heavy apparel lines 
were again in good demand, but there was also an increasing 
interest in gift merchandise, and the start of Fur Week 
served to enliven business in this particular apparel. field. 
Gains in sales during the first half of November are esti- 
mated at from 6% to 10%. Department store sales in 
October, according to the tabulation of the Federal Reserve 
Board, increased 11% over October 1933, with gains ranging 
from 6% in the St. Louis district to 20% in both the Rich- 
mond and San Francisco districts. 

Trading in the wholesale dry goods markets showed in- 
creased activity following the election, and prices in the 
finished goods section manifested a firmer trend. The con- 
tinued spurt in retail sales has put merchants into a better 
buying mood. Percales were ordered liberally, with prices 
holding steady at their previously raised levels. Spring 
wash goods continued to be bought in good quantities, and 
there was no let-up in the tight delivery situation that has 
lately developed in ginghams. Dry goods wholesalers, on 
their part, restricted their purchases somewhat in prepara- 
tion for the annual inventory taking early next month. The 
protracted strike in the dyeing industry continued to exert 
the dominating influence on trading in silks. More activity 
prevailed in greige goods. In the finished goods division, 
crepe de chine, particularly in the popular-priced numbers, 
led the demand, and there continued to be a good ¢all for 
matelasses. Prices strengthened slightly, both for spot 
goods and for later shipments. Business in ravon yarns 
held up well, with only a few requests for deferred ship- 
ment being received on account of the dyers’ strike. Chief 
interest again centered in weaving yarns, while knitting 
yarns continued to be neglected. Operations of most pro- 
ducers have been stepped up of late, and some of the smaller 
plants are reported to be working at capacity. An oversold 
condition is said to exist in popular weaving counts of 
acetate yarns, and demand for finer denier cuprammonium 
yarns is also expanding. 

Domestic Cotton Goods— Trading in gray cloths started 
the week with another burst of activity. Continued rumors 
of a contemplated curtailment program on the part of pro- 
ducers, reports of a better call for finished goods, and the 
spreading realization that present price levels are substan- 
tially below production costs resulted in a broad buying 
movement. Inquiries extended as far as February ship- 
ment, but most mills refrained from offering deliveries 
beyond the end of December. Sales of print cloths were esti- 
mated at more than double present output, and it was 
believed that the groundwork had been laid for a sustained 
improvement in market conditions, with most weak spots 
having been eliminated. Later in the week business quieted 
down considerably, although prices held strong in all sec- 
tions of the market. Some disappointment was caused by 
the failure of raw cotton prices to reflect the better con- 
ditions in the goods market. Business in sheetings expanded 
somewhat, largely owing to better inquiries on the part of 
the bag trade. Trading in fine goods to some extent reflected 
the greater activity in the gray cloth market, with combed 
lawns again getting the bulk of the demand. Closing prices 
in print cloths were as follows: 39-inch 80’s, 8% to 9c.; 
39-inch 72x76’s, 814c¢. ; 39-inch 68x72’s, 754 to 7%¢.; 3814-inch 
64x60’s, 654 to 6%4¢.; 38%4-inch 60x48’s, 554 to 5c. 

Woolen Goods—Trading in men’s wear fabrics continued 
to expand considerably, with a number of mills reported 
as being booked up for the next two or three months. Lead- 
ing producers advanced prices on spring worsted suitings 
from dc. to 744c. per yard, and further advances were pre- 
dicted, inasmuch as present price levels are said to be 
profitless to the mills. Most of the spot business was in 
gray mixtures, blue serges and unfinished worsteds, while 
the bulk of forward orders concerned fancy worsted suit- 
ings. Clothing manufacturers were in more liberal buying 
mood, owing to the encouraging flow of goods into retail 
channels, and the broadened buying by the consuming pub- 
lic. Business in women’s wear goods gave promise of an 
early improvement. Prices steadied somewhat, and garment 
manufacturers showed more interest in the new spring 
lines, obviously under the influence of the greatly improved 
sales at retail. 


Foreign Dry Goods—Trading in household linens showed 
further slight improvement, with increasing attention given 
to gift merchandise. Suitings and dress linens, on the other 
hand, moved slowly, although indications were at hand of 
an impending better call for the cruise trade. Business in 
burlap continued quiet, but prices held steady, mainly as a 
result of the release of a favorable domestic consumption 
statement and in response to improved South American 
and European inquiries. Domestically, lightweights were 
quoted at 4.40c.; heavies at 5.95c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the period from Nov. 9 to Nov. 16, 
inclusive. In each instance the PWA has agreed to furnish a 
grant, not subject to repayment, for 30% of the total ex- 
penditures incurred for the payment of labor and material 
costs. Moreover, the PWA will accept 4% general obliga- 
tion or revenue bonds of the municipality as security for the 
loan portion of the allotment. The table shows the name of 
the municipality, the total allotment, estimated expendi- 
tures for labor and materials and the nature of the project 
to be undertaken. In the case of the type of bond to be 
used as security for the loan, this is indicated, whenever 
known, by (*) for general obligations and (x) for revenue or 
special assessments. We wish to point out that mere an- 
nouncement of an allotment does not necessarily imply that 
@ given project is already under way or that arrangements 
have been fully completed. The PWA has already allotted 
millions of dollars to local government units but has pur- 
chased a comparatively small portion of the bonds covered 
by the allotments. In many cases, too, the municipalities 
have asked that allotments be rescinded in the belief that 
they can finance the projects in the public market on terms 
lower than the 4% interest rate basis required by the PWA. 

Labor and 


Total Material 

Name— Allotment Costs Nature of Project 
Rn cv aeueewnnhs ewe x30,000 27,000 Water works system 
pA Ser x38 ,000 32,000 Water works system 
Pc ae *35,000 23,000 Sewer system 
ee x575,000 565,000 Enxectric distribution syst. 
OS ee x45,600 38,500 Water and sewer systems 
Bigfoot Ind. Sch. Dist., Texas-- *6,900 6,400 School building 
Dees One, Th. Pa ccncnccnns *54,000 51,000 Sewer system 
PEE: Pi cnnendineedaeenns *40,000 34,000 Water works system 
GS Ee eee *124,000 103,000 Water supply system 
Cedar Grove Township, N.J-.-- *22,000 20,000 Water works system 
Chapman County School District 

- lg of) *45,600 43,400 Schooi building 
ec 148 ,000 45,000 Water works system 
SE VA oc cotannk gunnasem *319,500 290,700 School building 
Deer Park Village Sch. Dist., Ohio *95,500 91,100 School building 
OS: UP Se ee *85,000 80,900 School building 
El] Camp Ind. Sch. Dist., Texas. 56,800 56,000 School building 
Co en x60,000 55,000 Water works system 
Forks Twp. Sch. Dist., Pa....--. *50,000 48,700 School building 
DE ac ccdaiadanabnans *122 000 113,000 Water works system 
D0 cee 291,000 268,000 Sewer system 
pS Ee *35,000 32,900 Municipal building 
er *49 000 49,000 School building 
Henrico San. Dist. No. 3, Va--. x100,000 93,000 Water works system 
Hidalgo County Water Control 

and Imp. Dist. No. 1, Texas... *570,000 538,000 Drainage ditches 
a are *12,500 11,800 School building 
DE WE .. Vesenseccsenos x51,000 47,000 Water sypply system 
CE I er *16,000 15,600 Water works system 
Telemes ments, NN. do nncswencne *66 ,000 54,000 Sewage disposal plant 
pO en 39,000 Water works system 
0 Se eee *310,000 277,410 School building 
Biews &. D. No. 5, Kan.....<-- *50,400 53,000 School building 
oO ES eee mane *7,900 9,700 Fire station building 
Leming Com. 8S. D.No 7, Tex.- *7,800 7,300 School building 
Madison Heights San. Dist, Va.- *90,000 86,000 Water works system 
OG a 42,000 40,000 Water works system 
Biapesee, 6. CO. .ceccceccucus 344,00) 22,000 Water works system 
Mexico Sch. Dist., Me..-..----- *110,000 105,600 School building 
DR WR acenmcmee same *35,000 33,000 Water works system 
Batre tee. 6, D., TOK. ccenne *8,500 8,000 School building 
Es a claw aa ee wide x30,000 27,500 Water works system 
Monmouth County, N. J------- *36 ,000 42,200 Jetty control 
Pe Ce Cc ccteccddenennwe x115,000 100,000 Water works system 
Murfreesboro, Ark.......-.---- x43 ,000 40,000 Water works system 
Hew cee, 0... . + cccncccsnn x30,000 27,000 Water works system 
Newport News, Va------------ *29,700 34,800 School stadium 
eres 335,000 326,400 School addition 
CO ESE | EE 1,772,300 1,632,000 Municipal elevators 
en we Sas ieekcuwen ou 494,000 478,400 Nurses’ home 
Oklahoma Ind. 8. D., Tex.----- *22,400 21,400 School building 
Ouachita Parish Gravity Drain- 

ees. NO. 1, LA. cccese *74,000 73,000 Pumping plant 
Pemiscot Cons.S. D. No.3, Mo.  *38,000 36,300 School building 
Penn Twp. Sch. Dist, Pa------- *335,000 307,500 School building 
OS a eee x32,000 27,500 Water works system 
pO es *4100,000 109,000 Water works system 
CEE a 350,000 332,700 Hospital building 
SS | eee x130,000 118,700 Hospital heeting plant 
SON. 2... scssakvenaonne *85,000 79,400 School building 
Round Valley Union High School 

Pe {Oe . . nsccameewewm *39 200 37,200 School building 
7 ee x40,000 37,000 Water works system 
ee er 6,700 6,300 Water works system 
Santa Ynez Valley Union High 

School District, Caiif...----. *93,600 95,500 School building 
oe OE *52,000 48,000 Sewage disposal plant 
Shaler Township, Pa....-.-.-.... *414,000 391,000 Water works system 
SiesRE, VE. <<< csceccccsesen *23,000 21,700 Reservoir 
Sunset Beach San. Dist., Calif.. *44,000 40,000 Sewage system 
Sweetwater, Tex_.....-.-----. *73,100 69,900 Hospital building 
Teaneck Twonship, N. J--.---- *635,000 606,000 School building 
Tere. TOE cscrcousss cosenens x26 ,000 25,000 Water works system 





Labor and 


Total Material 
Name— Allotment Costs Nature of Project 
TPM, PORsdaceeccsdscvawisvne *25,000 24,300 Library building 
Mina ee re x27 ,000 23,000 Water works system 
be nn *14,600 12,000 Water works system 
WOEtO GOGERY, VOscnccsccaue *50,000 47,400 Courthouse building 
VERO, Vals wasesuuasasaned x25,000 23,600 Water works system 
We, Ui ntécedaudadwewcanwe x12,000 11,000 Water works system 
Whiteside County School District 
ENO; Uly Sousbtenasaveeseses *4,000 4,000 School building 
——_——_E 


PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Publie 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their allot- 
ment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes 
than on announcements of new allotments and we therefore 
give below summaries of the latest changes we have received. 

The following announcements were made public by the 
Publie Works Administration this week: 


Release No. 1070 


Public Works Administrator Harold L. Ickes to-day announced increases 
totaling $262,630 that have been made in 24 previously awarded foam and 
grant allotments for non-Federal construction projects. 

The following allotments have been increased. Unless otherwise stated 
the increases were made because bids received from contractors show that 
the projects will cost more than originally estimated when the allotments 
were made. 

Butler, Mo.—Docket 968: Loan and grant of $43,700 for dis- 
posal plant increased to $47,500. “i pihoaipiaas 

Ottawa County, Kan.—Docket 1267: 
provements increased to $3,100. 

Washington, Kan.—Docket 1348: 
ncreased to $4,300. 


Sedro Woolley, Wash.—Docket 1576: Grant of $28,800 allotted 
State of Washington for construction of a ward building for the Ane 
at the State Hospital at Sedro Woolley increased to a grant of $41,200. 

* Fort Sumner, N. Mex.—Docket 2214: Loan and grant of 
allotted to the Fort Sumner Irrigation District for construction Baye ton 
som com on the Pecos River and other irrigation facilities increased to 

Big Timber, Mont.—Docket 2587: Loan and grant of 
improvements to the water system increased to $147,000. leita 

Linn, Kan.—Docket 2710: Loan and grant of $28,000 for 
— increased to $31,000 to enable the city to increase the scope aan 
project. 

Colton, Calif.—Docket 3778: Loan_and grant of $93,000 for improver 
ments to the water system increased to $99,000 to enable the ci ease 
the scope of the project. on a ae 

Tarboro, North Carolina—Docket 4340: Loan and grant of $200,000 
for improvements to the water system increased to $280,000 to enable 
the city to revise its plans and increase the amount of work to be done. 

Van Wert, Ohio—Docket 4386: Loan and grant of $161,000 for sewer 
construction and building a sewage disposal plant increased to $176,000. 

Spickardsville, Mo.—Docket 4609: Loan and grant of $11,000 for im- 
provements to the water system increased to $11,730. 

Ludlow, Vt.—Docket 5075: Grant of $1,000 for improve 
water system increased to $1,300. Pane ae Tee 

Des Lacs, N. Dak.—Docket 5456: Loan and grant of 
addition to the school building increased to $16,400. S16,000 for on 

Brentwood, Mo.—Docket 5775: Loan and grant of $28,600 f ™ 
struction of a building to be used as a city hall, police station and fire 
house gue to $43,400 to enable the city to purchase fire fighting 
apparatus. 

Mott, N. Dak.—Docket 6106: Grant of $26,000 allotted to F 
— for a gore Boose Ar — in Mott increased to $2830) ee 

rlington, Vt.—Docket 6114: Grant of $6,800 for brid, 
ane pe a bee to 58 j Pe Seen 

Moline, .— Docket 6 : Grant of $37,500 for a high sch 

increased to $52,500. e an AO SENS 
nniston, a.—Docket 6 : oan and grant of $133,000 for school 
construction increased to $150,000 to enable the city to i Z 

Sarmel-By-The-Sea, Calif.— Docket : Loan and grant of 
for a city hall building increased to $40,000 to enable the city to setae te 
plage rl ee a “0 Docket 7717 

ockingham County, N. C.—Docket 7717: Grant of $51,00 
construction increased to $62,000. ons O for ached 

Lewis County, Wash.—Docket 8003: Grant of $8,700 allotted to the 
State of Washington for road improvements in Lewis County increased to 
$24,000 to enable the State to increase the amount of work to be done. 

Los Angeles, Calif.—Docket 8318: Loan and grant of $21,000 allotted 
to the La Canada Public School District of Los Angeles County for re- 
Pop Trine a school building to withstand earthquake shock increased to 

; Farmington, Mo.—Docket 8489: Grant of $10,400 for hi 

building increased to $15,400. + as enon 
Ozaukee County, Wis.—Docket 8587: Grant of $11,500 for road im- 
rovements increased to $17,300 to enable the county to revise its plans. 
he original plans called for improvement of approximately one mile of 

road. The revised plans call for improvement of 2% miles. 

Hicksville, Ohio—Docket 9036-X: Loan and grant of $60,000 for a 
sewage treatment plant increased to $62,000. ' 


Release No. 1071 

Thirty more allotments of loans and grants awarded for construction of 
non-Federal projects have been changed, at the request of the recipients 
to grants only of 30% of the cost of labor and materials to be used on their 
projects. The changes were requested because the recipients have been 
able to sell their bonds in the private investment market and do not need 
Public Works Administration loans. 

The nine changes announced to-day released $2,976,300 of PWA funds 
for reallotment to other projects still on the waiting list. To date a total of 
419 such changes have been made and $45,531,833 has been released for 
reallocation to expand the public works program. 

Washington, Ind.—Docket 1010: Loan and grant of $150,000 for 
x rry t= to storm and sanitary sewer systems has been changed to grant 
rs) . 

Pn nos ieee 1431: Loan ane grant of $131,000 for the con- 

struction of intercepting sewer, pumping station and sew ¢ 

pias nae bows changes ag rrry yf $44,000. a 
anville, Va.—Docket 1544: an and grant of $18, f 

to electric transmission system changed to grant of $5200” ste cemee 

Danville, Va.—Docket 1749: Loan and grant of $85,000 for extensions 
to water distribution system changed to grant of $26,000. 

Corning, lowa—Docket 1784: Loan and grant of $42,000 for the con- 


Grant of $2,000 for road im- 
Grant of $3,700 for a civic building 


struction of a sewage _disposal_plant_changed to grant of $11,000. 
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Wakeeney, Kan.—Docket 2118: 


Loan and grant of $23,500 for water- 
works improvements changed to grant of $7,500. 


Tipton, Ind.—Docket 2520: Loan and grant of $170,000 for rehabilita- 
tion of an electric generating plant changed to grant of 360,000. ? 

Kenesaw, Neb.—Docket 3203: Loan and grant of $11,800 for improve 
ments to water system changed to grant of $3,800. . 

Vergennes, Vt.—Docket 3597: Loan and grant of $156,000 for improve- 
ments to waterworks system changed to grant of $46,000. 

Beaver, Neb.—Docket 3754: Loan and grant of $7,300 for purchase and 
installation of ice-manufacturing equipment in the municipal waterworks 
building has been changed to grant of $2,100. P 

Sanders County, Mont.—Docket 3800: Loan and grant of $19,300 to 
School District No. 14 for construction of a school building changed to 
grant of $5,600. : 

St. Charles, Mo.—-Docket 4910: Loan and grant of $65,000 for improve- 
ments to waterworks system changed to grant of $18,000. 

Nashville, Tenn.—Docket 4962: Loan and grant of $2,000,000 to 
Davidson County for the construction of Court House Building changed to 
grant of $556,000. 

Nashville, Tenn.—-Docket 4966: Loan and grant of $100,000 for the 
construction of two incinerators changed to grant of $28,500. 

Memphis, Tenn.—Docket 4983: Loan and grant of $300,000 for a 
hospital unit at the Memphis General Hospital changed to grant of $232,500. 
When the city applied for the original allotment of $300,000 it had $500,000 
of its own funds available to apply to this project, which is estimated to 
cost $800,000. The grant at that time was estimated at $232,500 and the 
balance of the $300,000 allotted would have been a loan. Since then the 
city has notified PWA that it will be able to supply all of the money 
required for this project above the grant of $232,500 and will not require 
any loan from PWA. 

Fargo, N. D.—Docket 5208: Loan and grant of $68,000 for street 
improvements changed to grant of $20,900. 

Nashville, Tenn.—-Docket 5297: Loan and grant of $193,000 for the con- 
struction of a steel and reinforced concrete viaduct changed to grant of 
$55,200. 

Memphis, Mo.-—Docket 5429: Loan and grant of $12,000 for the con- 
struction of a water filtration plant changed to grant of 34,000. 

Clarion, lowa—Docket 5452: Loan and grant of $30,000 for the con- 
struction of a sewage disposal plant changed to grant of $9,000. 

Duncombe, Ilowa—Docket 5629: Loan and grant of $6,100 for the 
erection of a 30,000 gallon elevated steel water storage tank changed to 
grant of $1,800. 

Oak Bluffs, Mass.—Docket 6273: Loan and grant of $60,000 for the 
construction of a 2-story and part basement Junior and Senior high school 
building changed to grant of $17,000. 

Sac City, lowa—Docket 6491: Loan and grant of $58,000 for the con- 
construction of intercepting sewers and sewage treatment plant changed 
to grant of 316,000. 

Nashville, Tenn.—Docket 6584: Loan and grant of $200,000 for street 
improvements changed to grant of $59,000. 

Southbury, Conn.—Docket 7132: Loan and grant of $113,000 for road 
improvements changed to grant of $35,500. 

Layton, Utah—Docket 7182: Loan and grant of $24,500 for water- 
works improvements changed to grant of $7,000. 

Martelle, lowa—Docket 7507: Loan and grant of $15,000 for construc- 
tion of a waterworks system changed to grant of $3,600. 

Harwinton, Conn.—Docket 7789: Loan and grant of $100,000 for 
road improvements changed to grant of $35,500. 

Waterford, Conn.—Docket 7988: Loan and grant of $142,000 for road 
surfacing changed to grant of $45,200. 

Healdsburg, Calif.—Docket 8340: Loan and grant of $60,000 to the 
Healdsburg High Schoo! District for the construction of an addition to the 
high schoo! buidling changed to grant of $17,000. 

Moore Township, Ill.—Docket 8780: Loan and grant of $46,000 to the 
Moore Township High School District No. 109 for the construction of an 
addition to the high school building changed to grant of $13,000. 


Release No. 1075 


Reductions amounting to »1,602,900 in 18 previously awarded loan and 
grant allotments for non-Federal construction projects were announced 
to-day by Administrator Ickes. The money released by these reductions has 
been reallotted to additional projects. 

The list of allotments that have been reduced follows: 


Shelby, Ohio— Docket 966: Loan and grant of $188,000 for a new building 
and installing a 1,500 kw. turbo-generator reduced to $184,000, the maxi- 
mum amount PWA can advance on this project by purchasing $128,000 
worth of bonds which the city is authorized to sell and making a grant of 
$56,000. The plant is to cost approximately $200,000 and the city will 
supply from other sources the balance of the money required. 

St. Louis County, Minn.—Docket 1736: Loan and grant of $2,402,000 
for improving approximately 282 miles of roads reduced to $1,787,000 
because the county has found itself able to sell additional bonds in the 
private investmest market. This is the second reduction in this allotment. 
The origina] allotment was a loan and grant of $2,750,000, which was reduced 
on July 5 to $1,787,000 for the same reason that to-day’s reduction was made, 

Rochester, N. Y.—Docket 2140: Loan and grant of $1,490,000 for a 
fireproof high schoo] building reduced to $792,000 because the city has 
made arrangements to obtain from other sources a part of the money it 
originally intended to borrow from PWA. 

Worthington, Ohio—Docket 2326: Loan and grant of $22,000 for im- 
provements to the water system reduced to $20,300, the maximum amount 
that PWA can advance on this project. The village is authorized to issue 
on) ret worth of bonds and the maximum grant allowable is estimated 
to $5, ‘ 

Carbondale, Colo.—Docket 2525: Loan and grant of $40,000 for repairs 
to water system reduced to $36,000 because the city has modified its plans 
to call for Jess work than originally intended. 

Whatcom County, Wash.—Docket 2586: Grant of $6,000 for repairing 
the Guide Meridian Bridge reduced to $5,700 because the county has 
reduced the amount of worx to be done. 

Virginia, Minn.—Docset 4875: Loan and grant of $294,500 for a hospital 
building and park development reduced to $182,000 because the city has 
eliminated the park improvements from its application. 

Braintree, Mass.—Docket 4965: Grant of $43,000 for sewer construction 
reduced to $42,000 because the city has revised its plans to decrease the 
cost of the work to be done. 

Winston-Salem, N. C.—Docket £007: Loan and grant of $115,000 for 
paving work reduced to $95,000 because the city has revised its plans and 
eliminated a part of the work it originally proposed to do. The original 
allotment was to be used for paving 104,000 square yards of streets. The 
revised allotment is to be used for paving 86,500 square yards. 

Pilot Point, Tex.—Docket 5210: Loan and grant of $49,000 for con- 
structing sewers and a sewage disposal plant reduced to $46,000 because 
the city will furnish $3,000 of its own funds. 

Spruce Pine, N. C.—Docket 5385: Loan and grant of $16,000 for improve- 
ments to the water system reduced to $12, because the town has revised 
its plans, which originally called for replacements in the distribution system, 
construction of a 150,000 gallon reservoir and replacing the chlorinator. 
In the revised plans the reservoir has been omitted. 

McLeansboro, Ill.—Docket 6227: Loan and grant of $74,000 for im- 
provements to the water system reduced to $47,000 because the city has 
op ag its plans to eliminate part of the work that it originally proposed 

oO 


Marathon, Wis.—Docket 6335: 
reduced to $8,000 b 
was made. 

Freeport, N. Y.—Docket 7138: Loan and grant of $185,000 for a sewage 
treatment plant reduced to $138,000 because the city has revised its plans 
to decrease the scope of the project. 

Los Angeles, Calif.—Docket 7794: Grant of $39,100 allotted to Los 
Angeles County for improvements at the Tonga | Poor Farm reduced to 
$34,000 because the county has revised its plans. It was originally inteaded 
to erect three one-story infirmary buildings, while the revised project calls 
for the erection of only two peeungs. 

Williams, Ariz.—Docket 8198: an and grant of $120,000 for water 
system im}, rovements reduced to $101,200, the maximum amount that can 
be advaiced by PWA ou. this project. The amount of bonds that can be 
purchased by PWA is limited to $66,000 and the grant allowable is estimated 
a ; i 

Ashland, Ky.—Docket 8796: Loan and grant of $146,000 for a junior high 
school building reduced to $145,500. The city is authorized to issue $103,000 
worth of bonds and the maximum grant allowable is calculated to be 
$43,500, making $145,500 the maximum amount PWA can advance on 
t project. 


Grant of $15,500 for a water system 
ecause part of the work was done before the allotment 
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MUNICIPAL ALLOTMENTS RESCINDED 

In line with the above changes, the Administration has 
been forced to rescind many loans and grants to municipal 
bodies for various causes, such as unsuccessful bond elec- 
tions, cancellation of projects, &c. It has been our custom to 
publish these under their separate headings whenever re- 
ported, but for the sake of convenient reference we have 
gathered together the following latest reports issued from 
Washington. 

The following announcements were issued by the PWA 
this week: 





Release No. 1066 

Public Works Administrator Harold L. Ickes to-day announced that 
38 previously awarded loan and grant allotments for non-Federal con- 
struction projects have been rescinded, releasing $4,491,300 which has 
been re-allotted to other projects still on the waiting list. 

The following allotments were rescinded: 

Readsboro, Vt.—Docket 1005: Loan and grant of $8,000 to the Town 
School District of Readsboro for construction of a six-classroom school 
building has been rescinded because the applicant failed to execute the 
loan and grant agreement within the limited time allotted. of 
_ Decatur County, Ilowa—Docket 1097: Grant of $23,000 for road 
improvements has been rescinded at the request of the applicant. 

Fort Collins, Colo.—Docket 1676: Loan and grant of $120,000 "for 

replacements to water supply and distributon system has been rescinded 
at the request of the applicant. 
__Fort Collins, Colo.—Docket 2146: Gran of $23,100 for enclosing 
irrigation Canal with box culvert has been rescinded because the applicant 
has decided to proceed with the construction of this project without the 
aid of Federal funds. 

Cullman County, Ala.—Docket 3736: Loan and grant of $79,700 to 
the County Board of Education for repairs and additions to five school 
buildings has been rescinded because the applicant has decided to abandon 
this project. 

Matador, Tex.—Docket 3748: Loan and grant of $8,000 for improve- 
ments to waterworks system has been rescinded at the request of the 
applicant, which will finance the construction of the project locally. 

Madison, 8. Dak.—Docket 4036: Loan and grant of $9,900 for con- 
struction of a municipal garage has been rescinded at the request of the 


applicant. 

_ Bryan County, Okla.—Docket 4081: Loan and grant of $2,200 to the 
Union Grade School District No. 10 for construction of an auditorium- 
gymnasium building has been rescinded because it was impossible for the 
applicant to legally vote their bonds. 

_ Sioux Falls, 8. Dak.—Docket 4350: Loan and grant of $42,500 for 
pm 1 hr gage to municipal parks has been rescinded at the request of the 
applicant. 

Pukwana, S. Dak.—Docket 4459: Loan and grant of $16,000 for 
construction of a sanitary sewer system has been rescinded because the 
applicant has decided to abandon the project. 

Boise City, Ida.—Docket 4734: Loan and grant of $135,000 for con- 
struction of a storm water sewer system has been rescinded because the 
applicant finds it cannot comply with PWA requirements. 

Enid, Okla.—-Docket 4759: Loan and grant of $120,500 to the Board 
of Education for construction and repair of school buildings has been 
rescinded at the request of the applicant. 

Rensselaer County, N. Y.—-Docket 4839: Loan and grant of $39,600 
to No. 1 Central School District for construction of an addition to the 
Central School Building has been rescinded at the request of the applicant. 

Columbiana, Ohio—Docket 5146: Loan and grant of $14,000 for con- 
struction of a water treatment plant has been rescinded at the request 
of the applicant, which will finance the project locally. 

Colorado—Docket 5233: Loan and grant of $85,000 to the University 
of Colorado for construction of a field house has been rescinded because of 
— legal difficulties which cannot be settled by the applicant imme- 

lately. 

Lincoln, R. I.—Docket 5396: Loan and grant of $200,000 for con- 
struction of a high school building has been rescinded at the request of the 
applicant. 

Media, Pa.—Docket 5500: Loan and grant of $190,000 for improve- 
ments to waterworks system, relocation of a highway and construction 
of a sewer system has been rescinded at the request of the applicant because 
they decided to abandon the project. 

Shenandoah, lowa—Docket 5755: Grant of $58,500 for street improve- 
ments has been rescinded because the applicant finds it will be impossible 
to comply with the grant agreement. 

Monterey, Calif.—Docket 6086: Grant of $24,400 for remodeling 
several public buildings and construction of a Hall of Records Building 
has been rescinded because the applicant finds it will be impossible to 
comply with the grant agreement. 

Merrimac, Mass.—Docket 6669: Grant of $28,600 for construction of 
a aoe and high school building has been rescinded at the request of the 
applicant. 

Paris, U11.—Docket 6724: Loan and grant of $52,000 for water works 
improvements has been rescinded at the request of the applicant. 

New Providence, N. J.—Docket 6950: Loan and grant of $85,000 to 
the Board of Education for construction of a grade school building has been 
rescinded because the applicant failed to execute the loan and grant agree- 
ment. 

Scotland, 8S. Dak.—Docket 7017: Grant of $1,500 for street improve- 
ments has been rescinded because the applicant failed to execute the grant 
agreement within the time allotted for this prupose. 

Stoneville, N. C.—Docket 7092: Loan and grant of $44,000 for con- 
struction of a water works system has been rescinded at the request of the 
applicant, which has decided to abandon the project. 

Mound Valley, Kan.—Docket 7115: Loan and grant of $45,000 for 
construction of a water works system has been rescinded because the bond 
election did not carry. 

San Bernardino, Calif—Docket 7175: Loan and grant of $350,000 to 
the San Bernardino Valley Union Junior College District for construction 
of an auditorium, gymnasium and technical building has been rescinded 
because the election covering the issuance of bonds for this project failed 
to carry. 

Hempstead, N. Y.—Docket 7208: Loan and grant of $650,000 to School 
District No. 1 for construction of additions to several school buildings 
has been rescinded because the applicant has already sold its bonds locally 
and does not wish to apply for a grant. ; 

Plympton, Mass.—Docket 7448: Grant of $7,000 for construction of a 
school building has been rescinded at the request of the applicant. 

Saratoga County, N. Y.—Docket 7629: Loan and grant of $250,000 for 
construction of a sanatorium building at the County Tuberculosis Hospital 
has been rescinded because the applicant failed to execute its loan and 
grant agreement within the time specified for such action. 

Maricopa County, Ariz.—Docket 7646: Grant of $4,500 to School Dis- 
trict No. 66 for construction of additions and repairs to school building 
has been rescinded because the project has been completed with FERA 
funds. 

Ucon, Ida.—Docket 7718: Grant of $3,400 to Common School District 
No. 11 for construction of an addition and alterations to school buildin 
has been rescinded because the project has been completed with FER 
funds. 

lowa City, lowa—Docket 7738: Loan and grant of $917,000 for con- 
struction of an electric power plant with steam turbo-generator and a com- 
plete distribution system has been rescinded at the request of the applicant. 

Los Angeles County, Calif.—Docket 7793—-Grant of $2,600 for con- 
struction of a library building in Lancaster has been rescinded because the 
applicant has failed to proceed with construction. 

Westport, Conn.—Docket 7987: Grant of $85,300 for construction of a 
school building with auditorium and gymnasium has been rescinded at the 
request of the applicant. ¥ 

scanaba, Mich.—Docket 8248: Loan and grant of $20,000 for pipe 
pn pga in water distribution system has been rescinded at the request 
of the applicant. 

Gardner, Kan.—Docket 8607: Loan and grant of $8,000 for improve- 
ments to water works system has been rescinded at the request of the 
applicant. 

Pat. Cloud, Minn.—Docket 8619: Loan and grant of $1,229,000 for the 
construction of a electric generating and distribution system has been 
rescinded because the election covering the issuance of bonds for this 
project failed to carry. 
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Scotland County, Mo.—Docket 6836: Grant of $4,500 to the Consolidated 
School District No. 1 for the construction of a one-story combined audi- 
torium and gymnasium addition to school building has been rescinded at 


the request of the applicant because bids received were in excess of the 
money available. 


NEWS ITEMS. 


Connecticut—Taz Program to Yield $11,000,000 in New 
Revenues Offered—Dispatches from Hartford on Nov. 9 
reported as follows on changes in Connecticut taxes reecom- 
mended by a special commission headed by Professor Fair- 
child of Yale, after a two years’ study of the subject: 

A special tax study commission, headed by Professor Fred R. Fairchild 
of Yale University, recommended to-day to Governor Wilbur L. Cross 
a 2% sales tax, a 1-mill per cigarette tax, an additional l-cent gasoline 
tax and a 5% interest and dividend tax to replace the tax on intangibles. 
The commission said its proposed taxation program would yield the State 
$11,000,000 in new revenues, enough to balance its budget. 

The proposed tax program would run for four years as an emergency 
measure to overcome the growing deficit in the State treasury. Recom- 
mendations are made, however, for permanent changes in the revenue 
system. The commission also recommended reduction of automobile 
registration fees and repeal of the State and military tax, choses-action 
taxes and State penalty tax, stock tax and revision of tax base for larger 
corporations and other large taxpayers. The commission recommended 
that a uniform year be establisned for municipalities and that local boards 
of relief be abolished in favor of a State board of tax appeals. The com- 
mission rejected proposals for a State income tax. 


Coral Gables, Fla.—Report Issued on Bonded Indebtedness 
—A report on the ability of the above city to pay its indebted- 
ness of $10,000,000 has just been issued by Thomas H. Reed, 
director of the Municipal Consultant Service of the National 
Municipal League. His statement shows that no great 
increase over current revenues is to be anticipated, as the 
city had a population of 5,697 in 1930 and 31,292 sub-divided 
lots, the greater part of which are now vacant. He considers 
that the city is being well administered. 





Dallas, Tex.—VFederal Government Approves Bonds for 
Postal Savings—Congressman Hatton W. Sumners was noti- 
fied from Washington on Nov. 10 that the bonds of this city 
had been approved as eligible for security of postal savings 
deposits, according to the Dallas ‘““News” of Nov. 11. It 
is said that city officials and Congressman Sumners had 
been working for some time to obtain this recognition. 
Under the rules of the Postoffice Department, bonds are 
not acceptable if the city’s total indebtedness is more than 
15% of the municipal assessed valuation. 


Florida—Voters Approve ‘‘Homestead Exemption’? Amend- 
ment—At the Nov. 6 election the voters passed on several 
proposed constitutional amendments, one of which was 
the so-called “Homestead Exemption’ proposal, which 
aroused a great deal of discussion, as reported in the 
“Chronicle” of Nov. 3, page 2861. The following report 
on the adoption of this proposal was forwarded to us on 
Nov. 8 by Ballinger & Taylor, municipal bond analysts 
of Miami: 


By a Statewide vote of more than 2 to 1, Florida voters in the general 
elections ratified a constitutional amendment which wil] exempt from 
all taxation except special assessments for benefits the homesteads of the 
State up to a value of $5,000. Although it is generally assumed the ex- 
emption will not apply to debt service for bonds previously issued, the 
State Supreme Court has yet to rule directly on this subject. 

The exemption will apply to about 30% of the taxable values now on 
the assessment rolls of the counties and the cities. Adoption of the amend- 
ment makes doubtful the standing of any of the proposed refunding opera- 
tions not completed prior to the election. There is belief in many quarters 
that refunding bonds of the future cannot claim payment from tax-exempt 
homesteads. However, Circuit Judge Paul C. Albritton of Sarasota in 
validating Sarasota County and school refunding bonds Nov. 5 ruled 
that success or failure of the homestead exemption amendment would 
not alter the status of refunding as the new bonds simply are an extension 
of an old obligation. 

The exemption amendment will not apply to the tax levy for 1934-35, 
and by the time the 1935 levy is made the State Legislature during April 
and May will have enacted new law on taxation and probably on refunding. 
A definite move is on foot to limit the cost of refunding to not more than 
1%%. Other legislation of a character inimical to security owners is 
being discussed, among them a five-year moratorium on all public debt. 

Just prior to adoption of the homestead amendment the Dade County 
(Miami) school board announced its $8,000,000 refunding plan was in 
effect, with the exchange of more than 80% of the bonds involved. 


Other Constitutional Amendments Approved—We quote in 
part as follows from the Jacksonville ‘‘Times Union” of 
Nov. 7 regarding the result of the balloting on the rest of 
the proposed amendments: 


Florida amended her Constitution to wipe out 16-year-old bone dry 
prohibition and exempt from taxation homesteads up to a $5,000 valuation 
in yesterday's general election. 

Five other constitutional revisions received the approval of the electorate 
on the basis of incomplete and unofficial returns. 

The Repeal Amendment specifies a return to the dry laws prevailing 
when prohibition went into effect in 1919, but there were reports the Davis 
package law, chief of these statutes, would be contested on the grounds 
it is unconstitutional. 

The vote for State repeal, with 653 of the State’s 1,284 precincts counted, 
was 44,834 to 18,625. 

Homestead exemption, which proved the most controversial of pre- 
election campaign issues, had a lead of 57,793 to 26,012 with the ballot 
tabulated from 690 precincts. 

Other amendments and their vote: 


Precincts For Against 

To limit judicial circuits in Florida to 15_---- 510 33 ,845 0,132 
To empower judges to dispense with grand 

juries except in capital cases of crime_._._._ 449 16,580 8,122 
To provide that the Legislature establish a 
uniform system of county and municipal 

NO BS ES 440 15,450 7,062 
To exempt motion picture studios from 

Cameesen (00 18 years... 2. ~~. oe as pee 430 15,408 9,521 
To permit Duval County and Jacksonville to 

decide whether they should consolidate-._.. 426 14,459 7, A5A 


Illinois—Special Session on Taz Extension Scheduled— 
Governor Horner announced on Nov. 8 that he will convene 
the fourth special session of the State Legislature on Nov. 19 
or 20, to extend the State sales tax, which otherwise will 
expire July 1 next year. It is said in Chicago news advices 
that no other subject is likely to be included in the eall. 
Any extension of the sales tax will require 77 votes in the 
House and 26 in the Senate. 
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_Sales Tax Applied to City Utilities—An Associated Press 
dispatch from Springfield on Nov. 9 commented as follows 
on a ruling handed down that day, holding that municipally- 


owned public utilities come within the scope of the State sales 
tax: 


Municipalities are required to pay the 2% Illinois sales tax on receipts 
of their publicly-owned water, electric and gas plants, the three Judges 
of the 7th Judicial Circuit held to-day. 

One hundred eighteen cities and villages, each with a public utility, 
sought to have the receipts of their plants exempted. 

The Judges, sitting en banc, concurred with a previous decision by 
Judge Harry Fisher of Chicago, who held, in a simialr case brought by a 
privately owned utility, that water, gas and electricity are tangibles. Their 
decision held that the municipalities are in the business of selling water, 


gas and electricity and, as such, are subject to the tax in the same Manner 
as a privately-owned company. 


Michigan— Voters Reject Constitutional Amendments Affect- 
ing Continued Highway Construction—The following report 
on the results of the voting on two of the six proposed amend- 
ments to the State Constitution, submitted to the electorate 
on Nov. 6, is taken from a Chicago news report dated Nov. 10: 

By a decisive vote, Michigan soundly trounced the constitutional amend- 
ment that would have reduced the State gas tax from 3c. to 2c. a gallon. 

When the proposal to reduce the gas tax was first advocated, it won 
support. However, when it was learned that the plan would reduce road 
funds by $7,000,000 a year, and that virtually no highway construction 
could be carried on with State funds, a reverse current of public opinion 
set in. 

It was pointed out in the campaign that gas tax rates should be adjusted 


to road needs and that the rate of taxation should be sufficient to assure 
reasonable progress in highway construction. 

The need for continued highway improvement in Michigan was self- 
evident. Like most States, Michigan still has a large mileage of mud or 
dust roads. Of the 8,843 miles of roads on the main State hignway system, 
almost exactly one-half of them are mud or dust roads. 

Michigan voters also decisively defeated the proposed constitutional 
amendment to limit the automobile license rate to 35 cents per hundred- 
weight. Such limitation, it was asserted, might severely handicap Michigan 
if additional road funds were needed later. 


While both proposed amendments carried the commendable feature of 
specifying that gas tax and license fee income could be used for highway 


purposes only, the deefeat of the measures was due to the low limit of the 
tax rates. 


That Michigan citizens are fully aware of the necessity of continued high- 
way building, was indicated by the fact that some 20 State-wide organiza- 
tions, representing all classes of citizens, actively opposed the two amend- 
ments. 

Other Amendments Rejected—The Detroit ‘‘Free Press’’ 
of Nov. 8 had the following to say relative to the rejection 
of five of the proposals and the adoption of only one by the 
electorate on the 6th: 

Approval of only one of six Constitutional amendments submitted 
to the voters, this one being the amendment setting up a non-partisan 


judiciary, was evidenced Wednesday with more than half of the State's 
3,451 precincts reporting. 

County Home Rule, which was Proposition No. 4 on the list, piled 
up a majority of 50,000 in Wayne County. Heavy out-State opposition 
slowly overcame this lead, and, with more than 2,000 precincts accounted 
for, this amendment was trailing by approximately 20,000 votes. 

Proponents of the amendment hoped that final returns, including those 
from out-State urban areas, would change the trend. But, since the 
1,000 State precincts which had reported were fairly well scattered, this 
hope was conceded to be a forlorn one. 

The other amendments were overwhelmingly rejected by both Wayne 
County and out-State voters. 

Proposition No. 5, known as the income tax amendment, was beaten 
by almost 4 to 1 in the returns from 1,753 election districts, including 
almost all of the precincts in Detroit and Wayne County. Similar proposals 
have been rejected on two previous occasions by the electors. 

The amendments which would have limited gas and weight taxes on 
automobiles trailed 2 to 1. 


The poorest showing of any of the six propositions was made by No. 6, 
which sought to increase the jurisdiction of justices of the peace. This 
proposal was submerged in an avalanche of no votes, incomplete returns 
indicating nearly 5 to 1 against the amendment. 

New Jersey—Governor-Elect Hoffman Favors Fewer and 
Better Laws—lIn his first public address since the election, 
it was announced by Harold G. Hoffman in a radio broad- 
cast on Nov. 13 that his first administrative act after 
assuming office on Jan. 1 would be to seek changes in the 
rules of the State Legislature. In general, Mr. Hoffman 
said, he would like to see “less and better legislation.’’ He 
is said to have reiterated the campaign promises he made 
as Republican gubernatorial candidate to work as Governor 
for the financial rehabilitation of municipalities, to eliminate 
all unwise expenditures and to relieve the tax burdens of 
property owners. (See report on campaign platform given 
in V. 139, p. 2861.) 

New York City—VFour-Point Taz Plan Framed by Alder- 
men—A new tax program which, with the present measures 
included, is designed to raise about $45,000,000 to cover 
the cost of welfare relief for the greater part of the coming 
year was tentatively agreed upon by the Local Laws Com- 
mittee of the Board of Aldermen on Nov. 14. The Commit- 
tee conferred with Mayor LaGuardia and members of the 
Board of Estimate on Nov. 15 preparatory to drafting 
the necessary legislation to enact the proposed taxes into 


law. It is believed that the Committee will meet again 
on Nov. 19 for submission of the bills for final action. 


The New York “Herald Tribune” of Nov. 15 commented 
in part as follows on these new revenue measures: 


An emergency tax program designed to supplement the existing unem- 
loyment relief revenue measures was approved yesterday by the Local 
Faws Committee of the Board of Aldermen. The estimated yield from 
the present and prospective levies would exceed $45,000,000, the amount 
deemed necessary for the financing of relief payments during the next 
2 months. 5 
. In the absence of Mayor F. H. LaGuardia, who was in Washington, 
the Local Laws Committee went no further than informal approval of 
the proposed taxes as the least objectionable of the various levies so far 
suggested. The Committee will meet again on Monday and in the mean- 
time the Mayor will be consulted. 
Four-Point Tax Program 
The proposed tax measures are: 
A 3% oa on the gross receipts of public utility companies, estimated 
to yield $15,000,000. J 
FY municipal inheritance tax, estimated to yield $10,000,000. 
A tax of 60 cents on ro $1,000 in bonds transferred in New York, 
estimated to yield $5,000, . 
A tax of 1% on the undivided earnings of savings banks, estimated 
to yield $5,000,000. 
ie K. also to retain the present tax of 1-10th of 1% on the gross 


receipts of business, estimated to yield $8,000,000, and to revamp the 
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existing tax of 15% on Federal income taxes paid in New York so as to 
insure a yield of $10. 000,000 to $12,000,000. 
The total yield of the six emergency levies would be $43,000,000 to 
$45,000,000. 
New License Fees Urged 
Appropriation of the public utilities tax for unemployment relief would 
necessitate the raising of other revenues for the balancing of the 1935 


budget. When Mayor LaGuardia made up his executive budget in 
September he contemplated continuance of the present 1%% _ utilities 
tax to wipe out a deficit of $8,000,000. The budget has since been re- 


duced by $2,500,000, leaving a deficit of $5,500,000. To meet this the 
Aldermanic Committee proposes imposing new license fees. 

One of the arguments advanced in favor of the Aldermanic tax program 
was that no new legislation would be required from the State Legislature. 
To continue the public utilities tax for balancing the 1935 budget would 
require new legislation, but the city has the power under the Ross bill 
to continue the tax for the financing of une mployment relief. 

City Reports Cash Balance of $42,653,827—The weekly 
financial statement of Comptroller Jose -ph D. McGoldrick 
shows that the city had a cash balance in the treasury for 
all purposes at Nov. 10 of $42,653,827, which compares with 
the balance of $45,579,392 as of Nov. 3. 

The statement reports that during the 45 weeks ended 
Nov. 10 taxpayers paid into the city the following amounts 
available for ordinary operating expenses: Taxes, 1933 and 
prior years, $104,191,960, 1934, current first half, $178,- 
465,488, current, second half, $147,434,219, thus making a 
grand total of $430,091,667. Of this total, there was 
pledged under the bankers’ agreement for the repayment of 
prior and current borrowings the sum of $393,461,501, 
leaving available for current city purposes an amount of 
$36,630,166. 

Ohio— Two Proposed Amendments Defeated—An Associated 
Press dispatch from Columbus on Nov. 7 reported as follows 
on the rejection by the voters of two constitutional amend- 
ments: 

With only 738 of the State’s 8,559 precincts still unreported, it was 
apparent on the basis of unofficial returns to-night that Chio’s voters 
had turned thumbs down on two constitutional amendments which would 
have restricted diversion of highway funds to school and poor hong 

In 7, 821 prec incts, the voters registered a total of 775,646 ‘ and 
732,094 ‘‘yes’’ on the proposal to prohibit the taxing as property. of auto- 
mobile vehicles on which a license fee was paid, and restricting the funds 
to highway purposes. 

In the same number of precincts, a total of 762,249 ‘ votes and 
685.961 ‘‘yes’’ votes were registered on the proposal to fienite ATR taxes 
to 3 cents a gallon and to restrict diversion of funds from highway purposes. 


Reconstruction Finance Corporation—23 Bond Issues 
Awarded—The following is the text of a statement issued on 
Nov. 15 by Jesse H. Jones, Chairman of the above corpora- 
tion, reporting on the sale of the bonds offered the previous 
day by the Reconstruction Finance Corporation from the 
holdings of the Public Works Administration—V. 139, p. 
2869: 

Bids on 23 issues of PWA bonds offered by the RFC have been awarded 
to the highest bidders. The face amount of bonds sold was $5,082,200 and 
the sale price, $5,237,511.48, a premium of $155,311.48. 

The bonds, the successful bidders and the prices paid were: 


$46,200 City of Columbus, Ohio, 4% Calumet Street Viaduct Fund 
No. 1 bonds. Harris Trust & Savings Bank, Chicago, Il. 
$1,017.96 per $1,000. 

550,000 City of Columbus, Ohio, 4% Intercepting Sewers Pond ONS yh 


a -— Trust & Savings Bank, Chicago, Ill. 
53,000 East € Yhelmsford Water District of C helmsford, Massachusetts, 
4% East Chelmsford Water District Loan, Act of 1933. Horn- 


blower & Weeks, Boston, Mass. $1,000. 397 per $1,000. 
58,000 Ae of Elgin, Kane County, I[1l., 4% Water Revenue bonds. 
lalsey Stuart & Co., New York. $1,030.172 per $1,000 
719,000 Game of Erie, N. 7.. 4% County Road and Bridge , tain of 
1933. Lehman Bros., "New York. $1,038.50 per $1,000. 
60,000 City of Grand Junction, Colo., 4% Grand Junction Waterworks 
Reservoir bonds. Boettcher & Co. » Denver, Colo. $1,030.11 


per $1,000. 
52,000 Town of Hinsdale, N. H., 4% Sewer bonds. E.H. Rollins & 
Sons, Boston, Mass. $1,057.88 per $1,000. 
48,000 City of Newport News, Va., 4% Garbage Incinerator bonds. 
ederick E. Nolting, Inc., Richmond, Va. $1,016.80 per 


$1,000. 
99,000 New ‘Trier Township High School District No. 203, Cook 
County, Lll., 44% School Buiiding bonds. Stone & Webster 
and Blodget, Inc., New York. $1,092.634 per $1,000. 
130,000 oard of Education of Union Free School District No. Fi # 
North Hempstead, N. Y., 4f°5 — Building bonds. A, C€ 
Allyn & Co. $1,016.60 per $1,0 
33,000 Village of Oxford’, Ohio, 4% io. Sewer bonds. Fox Einhorn 
& Co., Cincinnati, Ohio. $1,008.10 per $1,000. 
43 ,000 Village of Oxford, Ohio, 4% Storm Sewer bonds. Fox Einhorn & 
Co., Cincinnati, Ohio. $1,005.30 per $1,000 
70,000 Fay of Paxton, Mass., 4% ae Obligation Water bonds. 
L. Day & Co. Boston, Mass. 047.90 per $1,000. 
128,000 Vinge of Pelham, Westchester Gomer N. Y., 4% Water 
bonds, series A of 1933. Manufacturers & Traders Trust Co., 
Buffalo, N. Y. $1,012.69 per $1,000. 
59,000 pillage of Richford, Vt., 4% Waterworks Improvement bonds. 
Rollins & Sons, Boston, Mass. $1,030.50 per $1,000. 
364,000 County of St. Louis, Minn., 4% County Road bonds. Phelps 
n & Co. $1,031.60 per $1,000. 
202,000 a of Schenectady, i 4% County Home bonds, 
— oo 1934. Bankers Trust Co., New York. $1,101.88 


89,000 The Board of Trustees of Common School District No. 3, of 
the Town of Southampton, N. Y., 4% School District bonds. 
Riverhead Savings Bank, Riverhead, N. Y. $1,031.55 per 


$1,000. 
240,000 City of Warwick, R. I., 4% Serial School bonds, series of 1934. 
Harris Trust & Savings Bank, Chicago, lll. $1,040.44 per 


$1,000. 
146,000 City of We geervies N. 4% Water apply bonds. Halsey 
Stuart & N. Y $1 ,020.00 per $1,0: 


50,000 Whitefield a School District, Whiteticid. "N. H., 4% School 
Building bonds. on” H. Rollins & Sons, Boston, Mass. 
$1,056.79 per $1,0 

613,000 Orange County oe iit.) 4% Harbor District bonds, 1934. 


R. H. Moulton & Co., New York. $1,012.814 per $1,000 

1,200,000 Chesapeake & Ohio Railroad, 4% Equipment Trust Certifi- 
cates, Equipment Trust of 1934. Halsey Stuart & Co., New 
York. $1,017.59 per $1,000. 


FP (All of these bond sales are reported in detail under their 
own headings in the regular news reports on subsequent 
pages.) 

San Francisco, Calif.—Report Issued on Opening of 
Hetch Hetchy Water Project—The Citizens’ Committee and 
the Public Utilities Commission, both of San Francisco, 
recently issued a booklet celebrating the first delivery of 
Hetch Hetchy water to San Franesico, which occasion took 
place on Oct. 28. This attractive brochure describes the 
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inception of the project and carries on through all the oper- 
ations, many of great magnitude, leading to its successful 
completion. A description of the financing entailed in the 
building of this system, together with a resume of the hold- 
ings now include din the entire project is sof particular interest 
in municipal bond circles. 


Tennessee—Compilation Prepared on Financial Statistics— 
A detailed report in tabular form covering financial statis- 
tics of 95 counties in this State has been prepared recently 
by the Thomas H. Temple Co., Inc. of Nashville. The 
information presented in this summary covers assessed valu- 
ations, bonded debts, tax rates, population, net annual 
interest re quirements, county bond defaults and other per- 
tinent data. Copies of this unusual survey may be had upon 
request to the company. 

A similar compilation, covering both counties, cities and 
towns in Tennessee is being issued by the Nashville Securities 
Co. of Nashville. Miscellaneous statistical information on 
the counties in the State and a table of overlapping debt 
statistics is included in this report. 

Both of these compilations will be of interest and value to 
those interested in the obligations of this State’s subdivisions. 


Washington.— Voters Approve Municipal Ownership of 
Public Utilities—At the general election on Nov. 6 the voters 
approved a measure calling for the municipal ownership and 
operation of public utility plants in the State. The New 
York ‘Journal of Commerce’? commented as follows on 
the measure: 


Voters of the State of Washington adopted the Bone power bill by a 
sweeping majority, 67,561 for the measure and 39,444 against. The bill, 
passed by the State Legislature last year and approved by the electorate 
on referendum, provides for the ownership and operation of public utilities 
of the State by any municipality within the State, such systems either to be 
acc uired by purchase from private companies or constructed. 

The recent proposal of the City of Seattle for purchase of the properties 
of Puget Sound Power & Light Co. at a specified figure of about $95,000,000, 
which at the time it was made was considered as a gesture, now assumes a 
more serious aspect. The Bone bill authorizes the city or any other govern- 
mental subdivision to operate utility properties outside its corporate limits. 














BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Grays Harbor County, Wash.—BOND CALL—It is 
reported by Tom Freeman, City Treasurer, that he is calling for payment 
at his office from Nov. 1 to Nov. 30, various local improvement bonds and 
coupons. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BONDS PUB- 
LICLY OFFERED—The $525,000 3% % coupon or registered school bonds 
awarded jointly on Nov. 9 to Brown Harriman & Co., Inc. and Alex. Brown 
& Sons of Baltimore, at a price of 103.413, a basis of about 3.49%— 
139, p. 3024—are being re-offered by the bankers for public investment 
at prices to yield from 2.93% to 3.51%, according to maturity. They are 
stated to be direct obligations of the county, payable from ad valorem 
taxes to be levied against all the taxable property therein without limitation 
as to rate or amount. They meet the requirements, in the opinion of the 
bankers, as legal investment for savings banks and trust funds in New York 
and certain other States. Unsuccessful bids for the issue were as follows: 

Bidder— Rate Bid 
Stein Bros. & Boyce; Baker, we & Co.; Mackubin, Legg & Co., 

and Strother, Brogden & C 3.39 
Phelps, Fenn & ’Co.; Blyth & oe. Inc., and Robert Garrett & Sons_103.156 
Halsey, Stuart & Co., ne., and G. M.-P. purr & Oo... 2.06655 102.80 


ALLEGHENY COUNTY AUTHORITY (P. O. Pittsburgh), Pa.— 
START ON $24,000,000 WORKS PROGRAM APPROVED—The City 
Council of Pittsburgh on Nov. 5 paved the way for the launching of the 
Authorit 2. projected $24,165,000 public works program by overriding 
Mayor William N. McNair’s veto of the first project to be undertaken, that 
providing for the construction of a toll-collecting plaza at the south end of 
the Liberty Tubes. The Public Works Administration will be asked to 
finance the program.—V. 139, p. 1897. 


ALLEN COUNTY (P. O. Lima), Ohio—BOND OFFERING—J. L. 
Walther, Clerk of the Board of County Commissioners, will receive sealed 
bids until 11 a. m. (Eastern Standard Time) on Nov. 28, for the purchase of 
$24,000 6% poor relief bonds. Dated Nov. 1 1934. Due as follows: 
$7,800 March 1 and $8,000 Sept. 1 1937 and $8,200 March 1 1938. Prin- 
cipal and semi-annual interest payable at the County Treasurer’s office. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 1% of 
the bonds bid for, payable to the order of the County Treasurer, must 
accompany each proposal. This issue was previously scheduled to have 
been sold on Nov. 9—V. 139, Dp. 2863. 


ALLIANCE, Stark Count ty: Ohio—BIDS REJECTED—tThe $227,- 
592.56 4% refunding bonds offered on Nov. 8—V. 139, p. 2863—failed of 
sale, as the bids submitted were rejected. 


ALMA SCHOOL DISTRICT (P. O. Alma) Bacon County, Ga.— 
BONDS TO BE SOLD TO PWA—The $6,000 6% school building bonds 
that were approved by the voters on May 7—V. 138. p. 3313—will probably 
be sold to the Public Works Administration, with the usual 30% Federal 
grant to be used for school equipment, reports the District Secretary. 


AMESBURY, Essex County, Mass.—BOND SALE—James W. Clark, 
Town Treasurer, made award on Nov. 15 of $41,000 coupon bonds to Bond 
& Judge of Boston, as 2s, at a price of 100. 547, a basis of about 1.79%. 


The sale consisted of: 
Due Nov. 1 as follows: $4,000 in 1935 and $3,500 


$18,000 sidewalk bonds. 
from 1936 to 1939 incl. 
14,000 street construction bonds. Due Nov. 1 as follows: $3,000 from 
1935 to 1937 incl. and $2,500 in 1965 and 1939. 
9,000 street construction bonds. Due Nov. 1 as follows: $2,000 from 
1935 to 1938 incl. and $1,000 in 1939 
Each issue is dated Nov. 1 1934. 'Denoms. $1,000 and $500. Registerable 
as to principal. Payment of principal and interest (M. & N.) to be made 
at the First National Bank of Boston. al opinion of Ropes, Gray, 
Boyden & Perkins of Boston. Other bidders were: (for 2s) Blyth & Co., 
100 215 pad 7 Buttrick & Co., 100.13; (for 24s) Jackson & Curtis 
100.51; C. Allyn & Co., 100.27; Faxon, Gade & Co., 100.07 and Bi an 
National’ Bank of eston 100.03; (for 2\%s) Estabrook & Co., 100.54 L. 
iy & . oO. > 300. 09 and Newton, Abbe & Co., 100.05; (for 3s) E. H. hotline 
ons 100.57 


Financial Statement (Nov. 1 1934) 


Assessed valuation for year 1934----_.----.-.-------------$9,406,322.00 
Total bonded debt (present loans not included) -_---------- 217,853 .02 
Water debt (included in total debt)... .......-.....--.---- 97,500.00 
Ree Smee. Cee Cnet WE. 6 wo ccannencewncaceeses None 


Population, 10,887. 


AMITY TOWNSHIP (P. O. Union City), 
VOTED—tThe proposed issue of $11,000 refunding bonds—V. 139, D. 
2863—was approved by the voters at the general election on Nov.6. The 
bonds will be offered for sale about Dec. 15. They will bear 4% % interest 
and mature serially from 1938 to 1943 incl. 

ANDALUSIA, Covington County, Ala.—BONDS APPROVED—The 
City Council is reported to have approved the issuance of 361,000 in sewer 
extension bonds. 


ANN ARBOR, Washtenaw County, Mich.—BONDS NOT SOLD— 
The City Council on Nov. 8 rejected the bids submitted for the $345,000 


Erie County, Pa.—BONDS 
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4% sewerage revenue bonds announced for sale on Oct. 22—V. 139, p. 
2707—and voted to make application to the Public Works Administration 
for a loan of the required funds. Proposals submitted by John Nuveen & 
Co., Chicago, Stranahan, Harris & Co., Toledo, and C. W. McNear & Co. 
of Chicago provided for the purchase of the bonds at par and accrued 
interest and the payment by the purchasers of the cost of printing he 
securities and legal opinion. The bonds were offered to bear date of July 1 
1934 and to mature serially from 1937 to 1954 incl. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING—tThe Board of County Commissioners, acting as District Council for 
the Taxing and Assessment District of Fair Haven, will receive sealed bids 
until 12 M. (Eastern Standard Time) on Nov. 20 for the purchase of 
$18,000 5% coupon District bonds. Dated Nov. 1 1934. _Denom. $1,000. 
Due Novy. 1 as follows: $2,000 from 1935 to 1937 incl. and $1,000 from 1938 
to 1949 incl. The bonds will be guaranteed as to payment of principal 
and interest by the County Commissioners by endorsement upon each bond. 
Payment of principal and interest (M. & N.) will be made in lawful money 
of the United States at the County Treasurer's office. Issue is authorized 
by Chapter 27 of the Acts of the General Assembly of Maryland, passed at 
the special session of 1933. The legality of this issue of bonds will be 
approved by Mr. Benjamin Michaelson, Attorney for the County Com- 
missioners and by Niles, Barton, Morrow and Yost, of Baltimore, Md., 
and the sperevin’ opinion of these attorneys will be delivered upon request 
to the purchasers of the bonds without charge. 

Any further information desired can be obtained from Mr. R. Harry 
Arnold, Clerk to the County Commissioners. 


Financial Statement 
Estimated taxable basis of Fair Haven Taxing and Assessment 
District for 1933. (Real and personal property) .._...--- 
ey Me COMO CRENOLD DPONNUE pV ccccancsdecaccccnese sosscguunn 
PE DEON 6 okie dee chawabinwhndtndicnchnemowknen ‘ 
Financial Statement of Anne Arundel County 
Estimated taxable basis of Anne Arundel County for 1933. 
fo ge = eee eee $48 342,688.00 
Securities and other taxable property 3,828 ,059.00 


Re ne ee eee $52,170,747 .00 
Bonded indebtedness, including all issues $4,228 ,833.35 
Floating debts None 


$4,228 833.35 


ANTWERP RURAL SCHOOL DISTRICT, Paulding County, Ohio— 
BONDS DEFEATED—At the general election on Nov. 6 the proposal to 
issue $42,700 school building bonds—V. 139, p. 2234—failed of approval. 


ARDMORE, Carter County, Okla.—BOND SNOT SOLD—The $34,000 
sewage disposal plant bonds that were approved by the voters on Oct. 27 
—V. 139. p. 3024—were offered for sale without success on Nov. 13, no 
bids being received for their purchase. Due $1,500 from 1937 to 1958 and 
$1,000 in 1959. It is expected that these bonds will be taken by the 


Public Works Administration as a loan and grant, for this project has been 
approved. 


ARBURTIS, Pa.—BONDS APPROVED—At the Nov. 6 election the 
voters authorized the issuance of $19,950 water works improvement bonds. 


ARLINGTON SCHOOL DISTRICT NO. 47 (P. O. Phoenix) Maricopa 
County, Ariz.—BONDS DEFEATED—At the election held on Nov. 3— 
V. 139, p. 2863—the voters defeated the proposed issuance of $35,000 in 
school construction bonds, according to report. 


ATCHISON SCHOOL DISTRICT (P. O. Atchsion) Kan.—BONDS 
VOTED—At the Nov. 6 election—V. 139, p. 2546—the voters approved the 
issuance of the $34,000 in playground bonds by a wide margin. 


™ ATHENS, Athens County, Ohio—BONDS AUTHORIZED—The City 
Council passed an ordinance providing for the issuance of $42,956.17 6% 
special assessment and general street improvement bonds. Dated Nov. 1 
1934. Dueas follows: $2,956.17 in 1935 and $5,000 from 1936 to 1943, incl. 


— and annual interest (Oct. 1) payable at the City Treasurer’s 
office. 


BAINBRIDGE SCHOOL DISTRICT, Ross County, Ohio—BONDS 
VOTED—An issue of $25,800 school building bonds was approved by a vote 
of 412 to 166 at the Nov. 6 election—V. 139, p. 2546. 


BANNOCK COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. Oo. 
Cambridge), Ida.—BOND ELECTION—lIt is said that an election was 
held on Nov. 17 to vote on the issuance of $9,000 in 6% school repair bonds. 
Due over a period of 20 years. 


BEDFORD CITY SCHOOL DISTRICT, Cuyahoga County, Ohio— 
BOND OFFERING—R. P. Orchard, Clerk-Treasurer of the Board of Educa- 
tion, will receive sealed bids until 12 M. on Nov. 30 for the purchase of 
$30,500 5% refunding bonds. Dated Dec. 1 1934. Denoms. $500 and $250. 
Due Oct. 1 as follows: $3,000 from 1939 to 1947 incl. and $3,500 in 1948. 
Principal and interest (A. & O.) payable at the Clerk-Treasurer’s office. 
Bids for the bonds to bear interest at a rate other than 5%, expressed in 
a multiple of 4% of 1%, will also be considered. A certified check for 2% 
of the amount of the bid must accompany each proposal. Approving 


opinion of Squire, Sanders & Dempsey of Cleveland will be furnished the 
successful bidder. 


BELLEVUE, Allegheny County, Pa.—BONDS VOTED—At the general 
election on Nov. 6 the proposal to issue $60,000 swimming pool construc- 
tion bonds carried by a vote of 1,850 to 1,336.—V. 139, p. 2394. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—BOND SALE— 
The $32,000 poor relief bonds offered on Nov. 13—V. 139, p. 2863—were 
awarded as 234s to the First National Bank of Barnesville, at par plus a 
premium of $59, equal to 100.184, a basis of about 2.68%. Dated Nov. 1 


1934 and due as follows: $10,300 March 1 and $10,700 Sept. 1 1937 and 
$11,000 March 1 1938. 


BENTON COUNTY SCHOOL DISTRICT NO. 16 (P. O. Prosser), 
Wash.—BOND ELECTION POSTPONED—We are informed that the 
election previously scheduled for Oct. 30—V. 139, p. 2863——has been post- 


poned until Nov. 27, to vote on the proposed issuance of $15,000 in high 
school building bonds. 


BETHLEHEM (P. O. Delmar), Albany County, N. Y.—BOND 
SALE—The $73,000 coupon or registered water works impt. bonds offered 
Nov. 14—V. 139, p. 2863—were awarded as 3.70s to Rutter & Co. of 
New York, at a price of 100.52, a basis of about 3.65%. _Dated Nov. 1 


1934 and due Nov. 1 as follows: $3,000 from 1935 to 1957 incl. and 
$4,000 in 1958. 


BEVERLY, Essex County, Mass.—LOAN OFFERING—John C. Lovett, 
City Treasurer, will receive sealed bids until 11 a.m. on Nov. 21 for the 
purchase of $200,000 revenue anticipation notes. Tenders to be made on 
a discount basis. Loan will be dated Nov. 21 1934 and mature March 15 
1935. Denoms. $25,000, $10,000 and $5,000. Legal opinion of Ropes, 
Gray, Boyden & Perkins of Boston. 


BONDURANT, Polk County, Iowa—BONDS DEFEATED—It_ is 
reported by the Town Clerk that at the election on Nov. 2—V. 139, p. 2707 
—the voters rejected the proposed issuance of $10,000 in water plant bonds, 
the bonds failing to receive a 60% majority. (In V. 139, p. 3024, we 
reported that these bonds had been approved.) 


BOSTON, Suffolk County, Mass.—TAX COLLECTIONS—Since 
Oct. 1 the City has collected, according to a statement from the tax collector, 
$40,305,328 of the 1934 taxes, or 64% of the warrant. Thisisr ded by 
Mayor Mansfield as a creditable record. There are still outstanding, how- 
ever, millions in taxes for three prior years. For instance, only 84% of 
the 1933 taxes have been coll > 


BOULDER, Boulder County, Colo.—BOND REDEMPTION—It is 
stated that the city has sufficient funds on hand to pay the following bonds 
at the City Treasurer’s office, on Dec. 1, on which date interest ceases: 
All bridge construction bonds, series of 1921. Dated July 1 1921. Due 
on July 1 1936, optional on July 1 1931. All bridge construction bonds, 
bearing date of July 1 1924, maturing July 1 1939 and optional on July 1 
1934. 


BRADNER, Wood County, Ohio—BONDS DEFEATED—At the 
general election on Nov. 6 the voters refused to authorize an issue of $14,000 
water supply system bonds—V. 139, p. 2707. The measure was defeated 
by a count of 250 to 42. 
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BREWSTER, Okanogan County, Wash.—BOND OFFERING— 
Sealed bids will b 


) 6 received until 7 p.m. on Dec. 1 by Marguerite Mitchell, 
Town Clerk, for the purchase of an $8,000 issue of town bonds. Interest 
rate is not to exceed 6%, payable semi-annually. A certified check for 
$5 must accompany the bid. (On Oct. 8 the voters approved the issuance 
of $13,000 in water system bonds.—V. 139, p. 2547.) 

BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Bellport), Suffolk County, N. Y.—BOND SALE—The $125,000 coupon 
or registered school bonds offered_on Nov. 15 139, p. 3025—were 
awarded as 4.10s jointly to the Manufacturers & Traders Trust Co., 
Buffalo, and Adams, McEntee & Co. of New York, at a price of 100.447 
a basis of about 4.05%. Dated Aug. 1 1934 and due Feb. 1 as follows: 
$5,000 in 1937 and $6,000 from 1938 to 1957 incl. 


BROWN TOWNSHIP (P. O. Fisher), Champaign County, IIl.— 
BONDS VOTED—At an election held on Oct. 29 a proposal to issue $50,000 
road bonds was approved, the vote being 235 ‘‘for’’ and 32 ‘‘against.”’ 


BUCHTEL SCHOOL DISTRICT, Athens County, Ohio—BONDS 
VOTED—W. J. Wright, President of the Board of Education, states that 
the proposal to issue $10,000 school building bonds was approved by the 
voters at the general election on Nov. 6. 





CALDWELL, Noble County, Ohio—BONDS VOTED—The proposal 
to issue $30,000 water system bonds—V. 139, p. 2708—carried by a vote 
of 777 to 159 at the general election on Nov. 6 


CANFIELD, Mahoning County, Ohio—BONDS VOTED—At the 


= election on Nov. 6 the voters authorized an issue of $20,000 water 
onds. 


CANTON, Stark County, Ohio—BONDS AUTHORIZED—The City 
Council passed an ordinance providing for the refunding of $178,000 special 
assessment bonds. The new bonds will be dated Sept. 1 1934, bear 4%% 
interest and mature Sept. 1 as follows: $12,000 from 1936 to 1939, incl. 
and $13,000 from 1940 to 1949, incl. Interest payable M. & S. 


CANYON COUNTY (P. O. Caldwell), Ida.—BOND SALE—It is 
stated by the Clerk of the Board of County Commissioners that the $40,000 
5% % county expense bonds authorized on July 9—V. 139, p. 801—have 


since been sold to a local bank. Denom. $5,000. Dated July 9 1934. 
Due on July 9 1935. 


CENTERBURG SCHOOL DISTRICT, Knox County, Ohio—BOND 


SALE—The State Teachers Retirement Fund has purchased 
$9,620 school bonds. si — 


CENTERVILLE, Hickman County, Tenn.—BOND ELECTION—On 
Nov. 30 the voters will pass on the proposed issuance of $25,000 in bonds 
for the construction of a factory building. It is said that this issue is to 


be used to supplement a similar issue recently approved by the voter 
of the county, 1,323 to 220. . : 


CENTRALIA, Lewis County, Wash.—BOND ELECTION—It is 
reported that an election will be held on Nov. 28 to vote on the issuance of 


$46,000 in 4% gravity pipe replacement bonds, to be used 
Works Administration project. a 


CHARLOTTE, Mecklenburg County, N. C.—BONDS SOLD—The 
two issues of 4% semi-ann. bonds. aggregating $143,000. that were offered 
for sale without success on Oct. 9—V. 139, p. 2395—are stated to have been 
purchased at par by the Public Works Administration. The bonds are as 


follows: 
$121,000 public improvement bonds. Due from Aug. 1 1935 to 1964. 


22,000 a. station and jail building bonds. Due from Aug. 1 1935 to 


ae 


CHICAGO, Cook County, Ill.—TAXPAYER APPEALS DECISION 
HOLDING $10,000,000 SCHOOL BONDS VALID— Jeanne C. Berman on 
Nov. 10 filed in the Illinois Supreme Court an appeal from the Cook county 
circuit court decision upholding the validity of bonds issued by the Chicago 
Board of Education to redeem tax anticipation warrants. V. 139, p. 2705. 

The bonds were declared legal by Judge John Prystalski on Oct. 13. Ac- 
cording to school board plans, they will be used to pay up outstanding tax 
warrants against the 1928 and 1929 levies. Because of the reassessment 
warrants issued for those years are in excess of taxes by approximately 
$10,000,000 even if the taxes were to be collected 100%. 

WARRANT SALE—The Board of Education has sold $3,665,000 of 1934 
tax anticipation warrants, $3,000,000 to banks and $665,000 to private 
investors. The cash will be used to meet payrolls and is approximately 
enough for salaries of all teachers and other school employees for November 
The Board needs to sell an additional $4,336,000 worth of warrants in order 
to finance payrolls up to the end of the year. 


CHICKASHA, Grady County, Okla.—BONDS VOTED—At the general 


election on Nov. 6 the voters are said to have approved the issuance of 
$16,000 in swimming pool bonds. 


CHRISTIANSBURG, Montgomery County, Va.—BONDS PUR- 
CHASED BY PWA—It is stated that the $72,000 4% sewage disposal 
system bonds approved by the voters on May 29—V. 138, p. 4162—have 
been purchased by the Public Works Administration. (A loan and grant of 
$100,000 was approved for this project.) 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—BONDS DE- 
FEATED—It is stated by the County Auditor that the voters failed to 
approve a $50,000 issue of county bonds submitted at the general election. 


CLARKSVILLE, Montgomery County, Tenn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Nov. 27, by W. D. Hanner, 
Commissioner of Finance and Revenue, for the purchase of two issues of 
bonds aggregating $119,000, divided as follows: 
$74,000 refunding bonds. Due on Dec. 1 as follows: $14,000, 1944, and 

$10,000 in 1945, 1946, 1948, 1949, 1950 and 1952. 
45,000 refunding bonds. Due on Jan. 1 as follows: $10,000 in 1936 and 
1937; $5,000, 1938 and $10,000, 1939 and 1940. 

Denom. $1,000. Prin. and int. to be payable at such place as may be 
agreed upon between the city and the purchasers. It is stated that these 
bonds will be absolute, direct and general obligations. The interest rate 
is not to exceed 44%, payable semi-annually. 

BOND CALL—A notice was issued by the above Commissioner of Finance, 
calling for the redemption of the original $74,000 bonds, dated June 1 


1927, at his office or at the Chemical Bank & Trust Co. in New York, 
on Dec. 1 1934. 


CLEARPORT CONSOLIDATED SCHOOL DISTRICT, Fairfield 
County. Ohio—BONDS DEFEATED—The proposal to issue $18,000 
school building bonds was defeated by a count of 113 to 49 at the general 
election on Nov. 6—V. 139, p. 2395. 


CLINTON, Custer County, Okla.—BONDS VOTED—At the general 
election—V. 139, p. 2708—the voters approved the issuance of $29,000 
(not $41,000) in not to exceed 6% sewer disposal plant bonds by a count of 


440 to 254. It is stated by the City Clerk that he does not know when the 
bonds will be offered for sale. 


CLYDE, Sandusky County, Ohio—BONDS DEFEATED—At the 
general election on Nov. 6 the voters refused to approve an issue of $200,000 
water works and light plant construction bonds. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BONDS AUTHOR- 
IZED—The State Relief Commission on Nov. 10 approved the county's 
request for permission to issue $29,174 poor relief bonds. 


COLUMBUS, Franklin County, Ohio—BOND SALE BY RFC—The 

$996,200 4% bonds offered by the Reconstruction Finance Corporation on 

Nov. 14—V. 139, p. 2869—were awarded to the Harris Trust & Savings 

Bank of Chicago, as follows: 

$550,000 intercepting sewers fund No. 1 bonds sold at a price of 103.59, 
a basis of about 3.66%. Due Feb. 1 as follows: $10,000, 1946; 
$72,000, 1947 and 1948; $71,000, 1949 to 1953, incl. and $41,000 


in 1954. 
46,200 Calumet St. viaduct fund No. 1 bonds sold at a price of 101.79, 
basis of about 3.82%. Due Feb. 1 as follows: $3,200, 1940; 


a 
afer 1941 to 1950, incl.; $2,000, 1951 to 1956, incl. and $1,000 


COLUMBUS, Franklin County, Ohio—CITY MAY PURCHASE 
PART OF DEFICIENCY ISSUE—The sinking fund may purchase $350,000 
of the $746,400 deficiency bonds authorized on Nov. 6—V. 139, p. 3026— 
in order that funds may be available immediately to pay back salaries of 
municipal employees and to liquidate old bills totaling $100,000. 
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COMMERCE, Ottawa County, Okla.—BOND ELECTION—An 
election is said to be scheduled for Nov. 20 to vote on the issuance of 
$12,000 in high school building bonds. 


CORAOPOLIS, Allegheny County, Pa.—BONDS DEFEATED—The 
proposal to issue $65,000 school bonds was turned down by the voters at 
the Nov. 6 election—V. 149, p. 2709. 


CRESTON, Union County, Ilowa—BONDS DEFEATED—At the 
general election on Nov. 6—V. 139, p. 2548—the voters rejected the 
proposal to issue $225,000 in water works bonds, the count being 1,554 
“for’’ to 1,596 ‘against.’ 


CROSWELL SCHOOL DISTRICT, Sanilac County, Mich.— 
PROPOSE SECOND VOTE ON BOND MEASURE—The Commercial Club 
has petitioned the Board of Education to call a special election for the 
yurpose of again submitting to the voters the question of issuing $15,000 
ponds, to finance the district’s share of the cost of finishing a $30,000 
auditorium addition to the high school buidling. The measure was de- 
feated at an election held on Oct. 26.—V. 139, p. 3026. 


CUSTER INDEPENDENT SCHOOL DISTRICT (P. O. Custer), 
S. Dak.—BONDS DEFEATED—At the election on Nov. 10—V. 139, 
p. 2548—the voters defeated the proposal to issue $25,000 in high school 
bonds, reports the Clerk of the Board of Education. A loan and grant 
of $55,000 for this project was approved by the Public Works Adminis- 
tration.) 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—-BOND SALE—The 
$726,700 series D poor relief bonds offered on Nov. 9—V. 139, p. 2709— 
were awarded as 3/48 to a syndicate composed of Fox, Einhorn & Co., 
Weil, Roth & Irving Co., Charles A. Hinsch & Co., Widmann, Holzman 
& Katz and Grau & Co., all of Cincinnati, at par plus a premium of $3,127, 
equal to 100.43, a basis of about 43.34%. Dated Nov. 1 1934 and due as 
follows: $235,000 March 1 and $242,000 Sept. 1 1937 and $249,700 March 
1 1938. 

DALLAS TOWNSHIP, Pa.—BONDS VOTED—An issue of $25,000 
high school building addition bonds was approved by a vote of 156 to 128 
at the general election on Nov. 6. 


DALY CITY SCHOOL DISTRICT (P. O. Redwood City) San Mateo 
County, Calif.—BONDS VOTED—At the election on Nov. 2—V. 139, D. 
2714—-the voters approved the issuance of the $80,000 in 4% school con- 
struction bonds by a count of 816 to 227. Duein 25 years. A Federal grant 
will be requested on this project. 


DAVIS COUNTY (P. O. Farmington), Utah—-BONDS DEFEATED 
At the election on Nov. 6—V. 139, p. 2548—the voters defeated the proposal 
to issue $37,310 in road bonds by a count of 1,200 to 680. 


DAVISON COUNTY (P. O. Mitchell), S. Dak.—CORRECTION— 
In connection with the allotment of $175,000 by the Public Works Admin- 
istration for court house and county home construction, approved early 
in August—V. 139, p. 960—the County Auditor states that the total 
Joan and grant was for $235,000, the loan portion of which was $175,000. 


DAWSON, Terrell County, Ga.—BOND SALE—lIt is stated that the 
$5,000 5% semi-ann. school bonds approved by the voters on July 6—V. 
139, p. 1580—have been sold at par to a local bank. Dated July 11934. Due 
$1,000 from 1938 to 1942. 


DECATUR, Morgan County, Ala.—PROPOSED MUNICIPAL 
POWER PLANT—The following report is taken from a Decatur press 
dispatch of Nov. 13: 

“Impatient over delay in transfer of Alabama Power Co., electrical 
properties to the Tennessee Valley Authority, the City of Decatur to-day 
prepared to proceed with plans to construct its own municipal power system. 

‘Final papers closing a $350,000 loan and grant from the Public Works 
Administration were on their way to Washington. The City Council, in 
a special session, authorized Mayor James A. Nelson to complete negotia- 
tions for the loan.”’ 


DEERFIELD SCHOOL DISTRICT, Portage County, Ohio—BONDS 
VOTED—The proposal to issue $30,100 school building bonds carried by 
vote of 271 to 157 at the general election on Nov. 6.—V. 139, p. 2548. 


DEERFIELD-SHIELDS TOWNSHIP HIGH SCHOOL DISTRICT 
No. 113 (P. O. Lake Forest), Lake County, IIl.—BOND SALE—The 
Harris Trust & Savings Bank of Chicago has purchased an issue of $275,000 
school bonds at a price of 105.67. Due serially on Feb. 1 from 1936 to 
1954, inclusive. 

DE LAND, Piatt County, IIl.—BONDS AUTHORIZED—The Village 
Board on Nov. 5 passed an ordinance providing for the issuance of $26,000 
4% water works bonds, to mature as follows: $500 in 1936 and 1937; $1,000 
from 1938 to 1956 incl. and $2,000 from 1957 to 1959 inel. 


DELAWARE, Delaware County, Ohio—BONDS VOTED—Ralph A. 
Kelly, City Auditor, reports that an issue of $36,500 deficiency bonds was 
approved by a vote of 2,181 to 1,763 at the general election on Nov. 6. 
The amount originally proposed was $75,000. The bonds will be dated 
Dec. 1 1934 and mature on April 1 and Oct. 1 from 1939 to 1948, inclusive. 


DENVER (City and County) Colo.—PWA ALLOTMENT FOR 
WATER SUPPLY—The following announcement was made public re- 
cently by the Public Works Administration: 

E Release No. 1053 

Public Works Administrator Harold L. Ickes to-day signed a contract 
with the Board of Water Commissioners, acting for the City and County of 
Denver, Colo., covering 2a PWA loan and grant of $3,500,000 for enlarge- 
ment of the Moffat Tunnel pioneer bore and other construction which will 
result in an increased water supply for Denver. 

The contract provides that the loan portion of the allotment, estimated 
to be $2,700,000, is to be repaid in instalments under a lease arrangement. 
The first payment will be in 1937 and the last in 1959. Instalments will 
increase progressively from $67,000 in 1937 to $152,000 in 1958, with a 
final payment of $452,000 in 1959. 

The grant of 30% of the cost of labor and materials to be ‘used on the 
project is estimated at $800,000. 

The Board of Water Commissioners signed the contract on behalf of the 
City and County of Denver last Saturday, Nov. 3 1934. 


DETROIT, Wayne County, Mich.—PROPOSED BORROWING 
Indications are that the city will have to borrow $3,000,000 from local 
banks to finance operations through December and an additional $6.- 
500,000 to help meet expenditures between March 1 and June 30 1935 
according to report. The initial loan will be made in anticipation of taxes 
collectible beginning Jan. 1, while the March borrowing will be arranged 
against June 1935 tax collections. Because of the improvement in the 
financial condition of the city and existing easy money rates, it is expected 
that the city will be able to borrow the necessary funds at interest rates 
considerably below the 6% figure which prevailed prior to adjustment of 
the municipality’s debt problems. 

LOAN OFFERED—The National Bank of Detroit has advised municipal 
officials by letter of its willingness to loan the city $2,250,000 at 4% 
interest in anticipation of taxes to be collected late in December and in th 
early part of January 1935. Loan to be repaid by Jan. 10 1935. a 

DULUTH, St. Louis County, Minn.—BOND ELECTION NOT HELD 
—The City Auditor reports that the proposal to issue $300,000 in poor 
relief bonds, tentatively scheduled for approval on Nov. 6—V. 139 Dp 
2236—was not submitted to the voters at that time. ee id 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis County, Minn.—PROPOSED BOND REFUNDING—It is re- 
ported that plans for the refunding of about $600,000 in school bonds are 
being considered by the School Board. 


DUNCAN, Stephens County, Okla.—BOND SALE DETAILS—The 
$25,000 issue of water works bonds that was purchased on Nov. 5 by L. B. 
Simmons of Duncan, as 5s at par—V. 139, p. 3026 —is dated Nov. 10 1934. 
Coupon bonds in the denomination of $1,000 each. Due $12,000 in 1938 
and $13,000 in 1939. Interest payable M. & M. 


EAST CHELMSFORD WATER DISTRICT, Mass.—BOND SALE 
BY RFC—The $53,000 4% bonds offered by the Reconstruction Finance 
Corporation on Nov. 14—V. 139, p. 2869—were awarded to Hornblower & 
Weeks of Boston, the only bidders, at a price of 100.039, a basis of about 
590%. ae March 1 as follows: $3,000 in 1937 and $2,000 from 1938 to 

32, inclusive. 





EAST LIBERTY SCHOOL DISTRICT, Logan Count » Ohi 
BONDS VOTED—An issue of $8,000 for school sSullding eacovanbentes 
was authorized by the voters at the general election on Nov. 6. 
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EAST TAWAS, losco County, Mich.—BONDS PARTIALLY SOLD— 
We are advised that a block of $6,000 of the $20,000 4% sewage disposal 
bonds offered on Nov. 2—V. 139, p. 2865—was sold locally, at par. The 
balance of $14,000 will not be sold until later. The entire issue is due 
$2,000 annually from 1937 to 1956 incl. 


ELGIN,"“{|Kane County, Ill.—BOND_ SALE BY RFC—The $58,000 
4% water revenue bonds offered by the Reconstruction Finance Corpora- 
tion on Nov. 14—-V. 139, p. 2869—were awarded to Halsey, Stuart & Co., 
Inc. of New York, at a price of 103.017, a basis of about 3.68%. Due 
Oct. 1 as follows: $3,000 from 1937 to 1955, incl. and $1,000 in 1956. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE BY RFC—The 
$719,000 4% road and bridge bonds offered by the Reconstruction Finance 
Corporation on Nov. 14—V. 139, p. 2869—were awarded to a group com- 
posed of Lehman Bros., New York, Marine Trust Co. of Buffalo and 
Ladenburg, Thalmann & Co., New York, at a price of 103.85, a basis of 
about 3.01%. Due Oct. 15 as follows: $80,000, 1936; $163,000 from 
1937 to 1939, incl. and $150,000 in 1940. The bonds are dated Oct. 15 
1933 and are being re-offered by the bankers for public investment at prices 
to yield from 1.75% to 3.25%, according to maturity. The assessed valua- 
tion of the county for 1933-1934 is officially placed at $1,378,317,212 and 
the net debt given as $32,722,544. 


EVERGLADES DRAINAGE DISTRICT, Fla.—NEW BOARD OF 
COMMISSIONERS SET UP—The following report is taken from a recent 
communication from Ballinger & Taylor, municipal bond analysts of Miami, 
in their report on recent developments in the municipal field: 

“The newly appointed board of commissioners of Everglades Drainage 
District has organized with J. B. Jeffries of Miami, long identified with 
Everglades affairs, as chairman. For two years the board and district 
have been involved in litigation preventing any move. The board’s first 
objective is an audit and determination of a debt settlement policy. Prin- 
cipal bonds outstanding total $9,919,000, with $2,000,000 interest in 
default. Majority of the bonds are represented by Spitzer-Rorick & Co. 
of Toledo. It is hoped the Reconstruction Finance Corporation will make 
a loan of sufficient size to retire the debt on the basis of not more than 
20 cents on the dollar.”’ 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND SALE—The 
$45,000 poor relief bonds offered on Nov. 8—V. 139, p. 2709-——were awarded 
as 24s to Hayden, Miller & Co. of Cleveland, at par plus a premium of 
$28, equal to 100.06, a basis of about 2.20%. Dated Nov. 1 1934 and due 
as follows: $8,800 March 1 and $8,700 Sept. 1 1935; $8,900 March 1 and 
$9,200 Sept. 1 1936 and $9,400 March 1 1937. 


FENNIMORE, Grant County, Wis.—BONDS VOTED—The voters 
are said to have approved recently the issuance of $26,000 in public utility 
mortgage bonds, to be used as partial payment in the construction of a 
sewage system. (A loan and grant of $103,000 has been approved by the 
Public Works Administration.) 


FINLEYVILLE, Washington County, Pa.—BONDS APPROVED— 
A vote of 216 to 37 was cast in favor of the proposal to issue $18,000 water 
system bonds, at the general election on Nov. 6.—V. 139, p. 2709. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN— 
The $200,000 revenue anticipation loan offered on Nov. 14—V. 139, p. 3027 
—was awarded to the Merchants National Bank of Boston, at 0.72% 
discount basis, plus a premium of $3. Dated Nov. 14 1934 and due 
$150,000 Aug. 14 1935 and $50,000 Sept. 16 1935. Other bidders were: 
Whiting, Weeks & Knowles, 0.74%; First National Bank of Boston, 0.76%; 
National Shawmut Bank, 0.76%; Newton, Abbe & Co., 0.76%; First 
Boston Corp., 0.77%; W. O. Gay & Co., 0.77%; Second National Bank, 
0.77%; Faxon, Gade & Co., 0.79%; Tyler, Buttrick & Co., 0.80%; Halsey, 
Stuart & Co., 0.83%; Bankers Trust Co., 0.84%, and Washburn, Frost 
& Co., and Jackson & Curtis, jointly, 0.96%. 


FORTY FORT SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
SALE—The $91,000 coupon school bonds offered on Nov. 12—V. 139, 
p. 2865—were awarded as 4s to E. H. Rollins & Sons of Philadelphia, at 
par plus a premium of $286.65, equal to 100.315, a basis of about 3.95%. 
Due $7,000 on Nov. 1 from 1935 to 1946 incl. 


FORT LORAMIE SCHOOL DISTRICT, Shelby County, Ohio— 
BONDS VOTED—The proposed issue of $18,000 school bonds was approved 
by the voters at the Nov. 6 election.—V. 139, p. 2397. 

FORT THOMAS, Campbell County, Ky.—BONDS DEFEATED— 
At the election on Nov. 6—V. 139, p. 2710—the voters defeated the issu- 
ance of the $95,000 in park bonds by a wide margin. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND OF FERING— 
F. L. Donnally, Clerk of the board of County Commissioners, will receive 
sealed bids until 10 a.m. on Dec. 5 for the purchase of $161,800 4% poor 
relief bonds. Wated Wec. 1 1934. Due as foilows: $21,000, March 1 
and $21,800, Sept. 1 1935; $22,500 March 1 and $23,000 Sept. 1 1936, 
$23,800 March 1 and $24,500 Sept. 1 1937 and $25,200, March 1 1938. 
interest is payable in M. & 8S. Bids for the bonds to bear interest at 
a rate other than 4%, expressed in a multiple of 4 of 1%, will also be 
considered ‘Transcript of proceedings willl be furnished for examination 
by attorney for the successful bidder. Bids may be conditioned upon 
such approval. A certified check for 1% must accompany each proposal. 
Charges for delivery of bonds outside of the City of Columbus to be borne 
by the successful bidder. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BONDS VOTED— 
At the general election—V. 139, p. 2710—the voters are stated to have 
approved the issuance of the $185,000 in court house bonds. 


GLADSTONE, Delta County, Mich.—BONDS DEFEATED—The 
voters on Nov. 6 defeated a proposal to issue bonds for the construction of 
a sewerage system. ‘The amount of the issue was $75,000. Alithough the 
measure received a simple majority, the vote being 610 ‘‘for’’ and 448 
“‘against,’’ it failed by 23 votes to receive the required three-fifths favorable 
vote. 

GRAFTON, Lorain County, Ohio—BONDS DEFEATED—A bond 
issue for $7 ,000 to finance the construction of a Village Hall failed of approval 
at the general election on Nov. 6. 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE BY RFC— 
The $60,000 issue of 4% semi-annual] water works reservoir bonds offered 
for sale by the above Corporation on Nov. 14—V. 139, p. 2869—was 
awarded to Boettcher & Co. of Denver at a price of 103.011, a basis of 
about 3.63%. Due $3,000 from April 1 1935 to 1954 inclusive. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BOND 
OFFERKING—Sealed bids will be received until 11 a.m. on Nov. 26, by 
Asa Bb. Wilson, County Treasurer, for the purchase of an issue of $146,366 
6% coupon funding bonds. Denom. $500, one bond for $366. Dated 
Dec. 1 1934. Due in from 2 to 20 years after date of issue, in approxi- 
mately equal amounts. A certified check for 5% of the bid is required. 

GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay), Brown County, Wis.—BOND SALE—The $111,000 issue 
of 4% semi-annual East River project bonds offered for sale on Nov. 14 
—V. 139, p. 2710—was awarded jointly to the Harris Trust & Savings 
Bank and the Northern Trust Co., both of Chicago, for a premium of 
$5,857, equal to 105.27, a basis of about 3.36%. Dated Oct. 1 1933. 
Due from Oct. 1 1943 to 1945. 

GREENWOOD COUNTY (P. O. Greenwood), S. C.—FEDERAL 
FUND ALLOTMENT INCREASED—The Public Works Administration 
issued the following statement recently: 

Release No. 1077 

An increase of $85,000 in the loan and grant of $2,767,000 allotted to 
Greenwood County, 8. C., for construction of a publicly owned hydro- 
electric plant and electrical distribution system was announced to-day by 
Public Works Administrator Harold L. ickes. 

The increase of the allotment was made because of a revision of plans for 
the distribution system to give service to the towns of Clinton and Laurens 
in Laurens County and the town of Newberry in Newberry County. When 
the original allotment of $2,767,000 was approved the plans called for a 
distribution system to serve only Greenwood County. 

GREENWOOD LAKE, Lake County, N. Y.—PROPOSED BOND 
ISSUE—Plans are under way to issue $90,000 water bonds. 

_ GRINNELL, Poweshiek County, lowa—BONDS SOLD—A $20,000 
issue of refunding bonds is reported to have been purchased by the White- 
Phillips Co. of Davenport. 
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GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND OFFERING 
—Sealed bids will be received until 10 a. m. on Nov. 20 by the Secretary 
of the Local Government Commission, at his office in Raleigh, for the 
purchase of a $232,000 issue of 4% semi-annual school bonds. Dated 
Aug. 1 1934. Due on Aug. 1 as follows: $7,000, 1937 to 1941; $8,000, 
1942 to 1951, and $9,000, 1952 to 1964, all incl. These bonds were author- 


ized by a resolution passed on Oct. 1 by the County Commissioners— 
V. 139, p. 2397. 


_ GUTTENBERG, Hudson County, N. J.—BOND SALE—The follow- 
ing issues of 544% coupon or registered bonds aggregating $74.000 were 
awarded on Nov. 13—V. 139, p. 2865—to the Liberty National Bank of 
Guttenberg, at a price of par: 
$47,000 assessment bonds. Due May 15 as follows: $6,000 from 1935 to 
1939 incl.: $8,000 in 1940 and $9,000 in 1941. 
27,000 impt. bonds. Due Nov. 15 as follows: $2,000 from 1936 to 1944 
3 incl., and $3,000 from 1945 to 1947 incl. 
_ Each issue is dated Nov. 15 1934. A bid for $20,000 of the $47,000 
issue was submitted by the Woodcliff Trust Co. 


HANCOCK COUNTY (P. O. Findlay), Ohio—BONDS AUTHOR- 
IZED—A further issue of $10,300 poor relief bonds will be sold, bringing the 
total amount sold for that purpose to $170,500. 


HARDWICK, Caledonia County, Vt.—BID REJECTED BY RFC— 
The $47,000 4% sewer and water AeA. offered by the Reconstruction 
Finance Corporation on Nov. 14—V. 139, p. 2869—was not sold, as the 
one bid received was rejected. This was an offer of 95.326, tendered by 
the National Grange Mutual Liability Co. of Keene. Bonds mature 
Feb. 1 as follows: $4,000 from 1936 to 1946, incl. and $3,000 in 1947. 


HARDWICK SCHOOL DISTRICT, Caledonia County, Vt.—BID 
REJECTED BY RFC—The issue of $9,000 4% general obligation bonds 
offered by the Reconstruction Finance Corporation on Noy. 14—V. 139, 
p. 2869—was not sold, as the one bid received was rejected. This was an 
offer of 93.95, submitted by the National Grange Mutual Liability Co. of 
Keene. The bonds mature $1,000 on March 1 from 1939 to 1947, inclusive. 


HARRISON TOWNSHIP (P. O. Natrona) Allegheny County, Pa. 
BOND OFFERING—W. E. Freehling, Township Secretary, will receive 
sealed bids until 7:30 p..m. on Nov. 28 for the purchase of $40,000 4% 
coupon bonds. Dated Nov. 1 1934. Denom. $1,000. Due Nov. 1 as 
follows: $3,000, 1937; $2,000, 1939; $3,000, 1941; $2,000, 1942: $5,000. 
1945; $10,000 in 1954 and 1956 and $5,000 in 1957. Principal and interest 
(M. & N.) payable at the First National Bank, Natrona. A certified 
check for $500, payable to the order of the Township, must accompany each 
proposal. 


HENRY COUNTY (P. O. Napolean), Ohio—BOND SALE—The $44,- 
000 poor relief bonds offered on Nov. 9—V. 139, p. 2710—were awarded 
as 2%s to Stranahan, Harris & Co. of Toledo, at par plus a premium of 
$70.40, equal to 100.16, a basis of about 2.65%. Dated Nov. 1 1934 and 
due as follows: $6,300, March 1 and $6,500, Sept. 1 1935; $6,700, March 
1 and $6,900, Sept. 1 1936; $5,700, March 1 and $5,900, Sept. 1 1937 and 
$6,000, March 1 1938. Other bids for the issue were as follows: 


Bidder— Int. Rate Premium 
oo OP AS ge , eee 2% % $61.60 
Poo LN a Re ee 2% % 6.00 
Mitchell, Herrick & Co., Cleveland____.._.___._. ‘ea 53 .60 
Hayden, Miller & Co., Cleveland______________-_~- 3%% 121.00 
Fox Einhorn Co., Cincinnati... .................- 3% 145.45 
Charles A. Hinsch & Co., Inc., Cincinnati_______- 3% 83 .60 
Assel, Goetz & Moerlein, Inc., Cincinnati______-_ 34% 89.00 


HIGHLAND PARK EAST PARK DISTRICT, Ill.—BOND SALE— 
Bartlett, Knight & Co. of Chicago have purchased an issue of $30,000 4% 
park bonds. Dated Nov. 15 1934. Denom. $1,000. Due Nov. 1 as 
follows: $3,000 from 1939 to 1943 incl. and $6,000 from 1944 to 1946 incl. 
Prin. and int. M. & N. payable at the Highland Park State Bank, High- 
land Park. Legality approved by Chapman & Cutler of Chicago. 


HINSDALE, Cheshire County, N. H.—BOND SALE BY RFC—The 
$52,000 4% sewer bonds offered by the Reconstruction Finance Corpora- 
tion on Nov. 14—V. 139, p. 2869—were awarded to E. H. Rollins & Sons 
of Boston at a price of 105.788, a basis of about 3.22%. Due May 1 as 
follows: $3,000 from 1935 to 1944, incl.; $2,500 from 1945 to 1952, incl., 
and $2,000 in 1953. 


HOCKING COUNTY (P. O. Logan), Ohio—BOND OFFERING— 
W. S. Yaw, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1:30 p. m. (Eastern Standard Time) on Nov. 30 for the 
purchase of $9,700 not to exceed 6% interest poor relief bonds. Dated 
Sept. 1 1934. Due as follows: $1,200 March 1 and Sept. 1 1935; $1,200 
March 1 and $1,300 Sept. 1 1936; $1,600 March 1 and Sept. 1 1937, and 
$1,600 March 1 1938. Principal and interest (M. & S.) payable at the 
ar Treasurer's office. A certified check for 1% of the bonds bid for, 
payable to the order of the County Commissioners, must accompany 
each proposal. 


_HOMEDALE, Owyhee County, Ida.—BOND ELECTION—An elec- 
tion is said to be scheduled for Noy. 23 to vote on the issuance of $11,000 
in not to exceed 6% water works plant bonds. Due in 20 years. 


HOMESTEAD, Allegheny County, Pa.—BONDS DEFEATED—The 
proposal to issue $105,000 funding bonds—V. 139, p. 1742—-was defeated 
by the voters at the Nov. 6 election. 


HORNELL, Steuben County, N. Y.--BOND SALE—The 
coupon or registered bonds offered on Nov. 9—-V. 139, p. 
awarded as 2.90s. to Sage, Rutty & Steele of Rochester, 
100.016, a basis of about 2.897%. The sale consisted of: 
$12,000 fire equipment bonds. Dated Oct. 1 1934. Due Oct. 1 as follows: 

$1,000 from 1935 to 1940, incl. and $2,000 from 1941 to 1943, incl. 

10,000 emergency relief bonds. Dated Nov. 1 1934. Due $1,000 on 

Nov. 1 from 1935 to 1944, inclusive. 

5,000 public works bonds. Dated Nov. 1 1934. 

from 1935 to 1939, inclusive. 


HUMESTON, Wayne County, lowa—BOND SALE—A $10,000 issue 
of 4% semi-ann. water works refunding bonds is reported to have been 
purchased by Jackley & Co. of Des Moines. 


HURON, Beadle County, S. Dak.—BOND SALE—The $90,000 issue 
of funding bonds offered for sale on Nov. 14—V. 139, p. 2866—was awarded 
jointly to the First National Bank of Minneapolis and Kalman & Co. of 
St. Paul as 5s, paying a premium of $1,000, equal to 101.11, a basis of 
about 4.82%. Jue serially in from 1 to 15 years. 


IDABEL, McCurtain County, Okla.—BOND SALE—The $30,000 
issue of water works bonds offered for sale on Oct. 25—V. 139, p. 2710— 


$27 ,000 
2866—were 
at a price of 


Due $1,006 on Nov. 1 


was purchased by the Public Works Administration as 4s at par. Due 
$2,000 from 1937 to 1951 inclusive. 
ILLINOIS (State of)—OFFERING OF $30,000,000 BONDS—John C. 


Martin, State Treasurer, will receive sealed bids until 11 a. m. on Nov. 22 
for the purchase of $30,000,000 not to exceed 6% interest coupon poor relief 
bonds. Rezisterable as to principal only. This issue was authorized by 
the voters at the general election on Novy. 6 and the bulk of the proceeds 
will be applied to the redemption of notes already outstanding in anticipa- 


tion of the bond financing The bonds will be dated Dec. 151934. Denom. 
$1,000 Due Dec. 15 as follows: $500,000, 1935: $1,000,000. 1936 to 1939 
incl.; $1,100,000, 1940; $1,200,000, 1941: $1,300,000, 1942; $1,400,000, 
1943; $1,500,000, 1944: $2,200,000, 1945; $2,300,000, 1946: $2,500,000, 


1947; $2,609,000, 1948: $2,700,000, 1949 and 1950 and $1,000,000 from 1951 
to 1954 incl. Bidder to name a single interest rate for all of the bonds 
expressed in a multiple of 44 or 1-10th of 1%. Prin. and ann. int. Dec. 15 
payable at the State Treasurer's office A certified check for 2% of the 
bonds bid for, payable to the order of the State Treasurer, must accompany 
each proposal. The approving opinion of Chapman & Cutler of Chicago 
will be furnished at the expense of the purchaser and all bids must be so 
conditioned. Payment of said bonds is secured by a direct ad valorem tax 
levied upon all the taxable property in the State of Illinois and from allot- 
ment of money to the several counties and municipalities under the provi- 
sions of the Motor Fuel Tax Law, which amount, based upon such allot- 
ments during the prior years, is more than sufficient to pay the prin. of and 
int. upon all of said bonds at maturity thereof. 
Financial Statement 

Assessed valuation equalized for purpose of taxation, esti- 

mated by State Tax Commission for the year 1935 ee 
* Bonded debt, inluding this issue__......-...---.--..- 

Population, 1930 census. 7,630,654. 
* Details of outstanding indebtedness appeared in V. 139, 


$5,698 655,589 
228 ,642 ,500 


p. 3028. 
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JACKSON, Jackson County, Mich.— BONDS NOT SOLD—Clifton H. 
Vedder, City Clerk, reports that no bids were received at the offering on 
Nov. 13 of $644,000 4% sewerage system revenue bonds. The Public 
Works Administration already has approved a loan and grant of $842,000 
for the project. The bond issue is to be dated Sept. 1 1934. Denom. 

000. Due as follows: $16,000, 1936 and 1937; $20,000, 1938 and 1939; 
$25,000, 1940 to 1942, incl.; $30,000, 1943 to 1946, incl.; $35,000, 1947 to 
1950, incl.; $37,000 in 1951 and $40,000 from 1952 to 1956, incl. Principal 
and interest (M. & 8S.) payable at the National Bank of Jackson or at the 
Irving Trust Co., New York. The bonds are not general obligations of 
the city, being payable solely from revenues derived from operation of the 
system and representing a first lien upon the whole of such revenues until 
both principal and interest on the issue are fully paid. 


JACKSON, Madison County, Tenn.—BONDS TO BE ISSUED— tt 
is stated by the City Recorder that it is intended to issue $120,000 of water 
works bonds to the Public Works Administration. 


_JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION 
CONTEMPLATED-—lt is stated that an election will be held in December 
to vote on the issuance of $750,000 in bonds, to be used in connection with 
the Neches River bridge. This measure was approved at the recent special 
session of the State Legislature. 


JEFFERSON COUNTY (P. O. Fayette) Miss.—BONDS DEFEATED— 
At the election on Nov. 6—V. 139, p. 2550—the voters failed to approve the 
issuance of the $15,000 in jail building bonds, according to the Clerk of the 
Chancery Court. 


JEFFERSON COUNTY INDEPENDENT RURAL SCHOOL DIS- 
TRICT NO. 2, Ohio—BOND OFFERING—E. R. Harding, Clerk of the 
Board of Education, will receive sealed bids until 12m. on Nov. 28. for the 
purchase of $4,000 5% school bonds. Dated Sept. 15 1934. Due Sept. 15 
as follows: $500 from 1936 to 1941, incl. and $1,000 in 1942. Interest is 
payable semi-annually. Bids for the bonds to bear interest at a rate other 
than 5%, expressed in a multiple of 4 of 1%, will also be considered. A 
certified check for $40, payable to the order of the Board of Education, 
must accompany each proposal. 


JOHNSON COUNTY (P. O. Clarksville), Ark.—BONDS APPROVED 
—The voters are said to have approved recently the issuance of $100,000 
in court house construction bonds. 


KEENE TOWNSHIP RURAL SCHOOL DISTRICT, Coshocton 
County, Ohio—BONDS VOTED—O. R. Crawford, District Clerk, states 
that the $10,000 school bonds issue measure was approved by a vote of 247 
to 99 at the Nov. 6 election.—V. 139, p. 2866. 


KENTON CITY SCHOOL DISTRICT, Hardin County, Ohio— 
BOND SALE—The Kenton Savings Bank recently purchased an issue of 
the $22,000 bonds, the proceeds of which will be used by the Board of 
Education to purchase land and construct a new athletic field. 


KERRVILLE, Kerr County, Tex.—BOND SALE—The $50,000 issue 
of gas system purchase bonds offered for sale on Oct. 30—V. 139, p. 2237— 
was purchasea by the Van H. Howard Co. of San Antonio, as 54s, ata 
price of 95.00. a basis of about 6.11%. Due serially in 20 years. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE DETAILS— 
In connection with the sale of the $500,000 indigent relief, Series E bonds to 
W. P. Harper & Son & Co. of Seattle, and associates, and to the State of 
Washington—V. 139, p. 3028—-we are now informed by the Deputy Clerk of 
the Board of County Commissioners that the $250,000 Series E-2 bonds 
purchased by Wm. P. Harper & Son & Co. at a price of 100.073, are divided: 
$160,000 as 5's, maturing from 1936 to 1949, the remaining $90,000 as 5s, 
maturing from 1950 to 1954, giving a net income basis of about 5.11%. 

The only other bid received was an offer by Drumheller, Ehrlichman & 
White of Seattle, on the bonds maturing from 1936 to 1953 at 54%%, those 
maturing in 1954 at4%%. 

KINGSTON-UNION VILLAGE SCHOOL DISTRICT (P. O. King 
ston) Ross County, Ohio—BOND OFFERING—F. P. Long, Clerk of the 
Board of Education, will receive sealed bids until 12 m. on Nov. 23, for 
the purchase of $4,263.23 5% funding bonds. Dated Nov. 23 1934. Due 
Nov. 23 as follows: $663.23 Nov. 23 1935; $400 May 23 and Nov. 23 from 
1936 to 1939, incl. and $400 May 23 1940. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $100, payable to the order of the 
Board of Education, must accompany each proposal. 


LAGUNA HIGH SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BONDS NOT SOLD—In connection with the report 
given in V. 139, p. 1435, to the effect that a $30,000 block had been pur- 
chased by a local bank out of the total issue of $75,000 school bonds, 
offered for sale without success on July 24, it is now reported by the County 
Clerk that the remaining bonds are still unsold. 


LAKE COUNTY (P. O. Painesville), Ohio—-BOND OFFERING— 
L. J. Spaulding, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1. p.m.(Eastern Standard Time) on Nov. 30 for the purchase 
of $16,500 6% poor relief bonds. Dated Nov. 1 1934. Due as follows: 
$5,300 March 1 and $5,500 Sept. 1 1937 and $5,700 March 1 1938. Interest 
is payable M. & 8S. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 14 of 1%, will also be considered. A certified 
check for $1,000, payable to the order of the County Treasurer, must 
accompany each proposal. A similar issue was awarded on Nov. 5 to 
Borton & Co. of Cleveland, as 2%s, at 100.06, a basis of about 2.73%— 
V. 139, p. 3028. 


LANCASTER, Lancaster County, Pa.—BOND OFFERING—William 
J. Coulter, City Clerk, will receive sealed bids until 4 p. m. on Dec. 4 for the 
purchase of $500,000 2%, 3,34%4,3%,3% or 4% coupon or registered bonds. 
ated Dec. 1 1934. Due Dec. | as follows: $10,000, 1935; $15,000, 1936 to 
1938 inecl.: $20,000, 1939; $37,000 from 1940 to 1947 incl.; $69,000 in 1953 
and $60,000 in 1954. All of the bonds must bear the same coupon rate. 
Interest is payable in J. & D. The City assumes and agrees to pay all 
taxes, except succession or inheritance taxes, now or hereafter levied on the 
bonds under any present or future law of the Commonwealth. A certified 
check for 2% of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. Sale will be made subject to favorable 
legal opinion of Townsend, Elliott & Munson of Philadelphia as to the 
legality of the bonds. 


LANCASTER, Fairfield County, Ohio—-BOND SALE——The $15,000 
fire department equipment purchase bonds mentioned in V. 139, p. 2866, will 
be sold to the municipal gas plant. 


LAREDO SCHOOL DISTRICT (P. O. Laredo), Webb County, Tex. 

-BONDS TO BE SOLD TO PWA—lt is reported that the Public Works 
Administration will probably take the $250,000 school building bonds that 
were approved by the voters last May——V. 138, DP. 3983. 


LEBANON, Wilson Country, Tenn.—CITY ASSUMES BOND DEBT— 
On Nov. 10 the city is stated to have assumed an $80,000 bond issue, issued 
for street improvements under authorization of the abutting property law, 
thereby relieving property owners of this obligation. The validity of 
these bonds was recently upheld by the State Supreme Court, in an unusual 
procedure, making possible this action by the city. Many of the property 
owners had been faced with foreclosure suits until the court decision valid- 


3187 


ated the bonds. 
LICKING COUNTY (P. O. Newark), Ohio—BOND SALE—The 
$44,600 coupon poor relief bonds offered on Nov. 14——-V. 139, p. 2866 


were awarded as 2%s to the Banc Ohio Securities Co. of Columbus, at par 
plus a premium of $138.26, equal to 100.31, a basis of about 2.38%. Dated 
Oct. 1 1934 and due as follows: $14,400 March 1 and $14,900 Sept. 1 1937 
and $15,300 March 1 1938. Other bids were as follows: 


Bidder Int. Rate Premium 
AAD A4 
3 


Seasongood & Mayer. _.-- SE Pn a ae , / $133.83 
Mitchell, Herrick & Co 23% % 140.60 
Hayden, Miller Co - 2%% 59.50 
Stranahan & Harris. -~--- 2% % 178.40 
Merill, Hawley & Co ; 2% % 183.00 
McDonald-Calahan Richards Co i 24% 94 .00 
Weill Roth & Irving Co- ROSS : 3% 77 .60 

LIGONIER, Noble County, Ind.—-BOND SALE—The American 


State Bank of Ligonier purchased on Nov. 5 an issue of $15,000 4% water 
works revenue bonds at a discount of 3600, equal to 96, a basis of about 
4.45%. Dated May 1 1934. Denom. $500. Due May 1 as follows: 
$500 from 1935 to 1944 incl. and $1,000 from 1945 to 1954 incl. Principal 
and interest (M. & N.) payable at the City Treasurer’s office or at the 
Chase National Bank, New York. Principal and interest payable from the 
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fixed charge of 35% of the gross income and revenue of the system, deposited 
in a special fund to be known as the Bond and Interest Redemption Account. 
Bonds do not constitute an indebtedness of the City. The Public Works 
Administration had agreed to furnish a loan and grant of $27,000.for the 
project.—V. 139, p. 2866. ~ 


LIMA, Allen County, Ohio—BOND EXCHANGE—Referring to the 
$52,000 6% bonds for which no bids were obtained on Sept. 10—V. 139, 
ee 1743—Clyde Welty, City Auditor, states that the $21,000 poor relief 

ssue has been exchanged for notes previously outstanding, while the 
$31,000 sewage disposal, fifth series, bonds will be disposed of similarly. 


LISBON, Ransom County, N. Dak.—BONDS VOTED—At the 
election on Nov. 6—V. 139, p. 2711—the voters approved the issuance of 
$40,000 in sewage disposal plant bonds by a count of 551 to 246. It is said 
that the details have not been decided upon as yet but the bonds will prob- 
ably be 4'4s, due in 20 years, payable serially after 5 years. 

LITTLE FALLS HIGH SCHOOL DISTRICT (P. O. Little Falls) 
Morrison County, Minn.—BOND ELECTION POSTPONED—lt is 
reported that the election scheduled for Nov. 9, to vote on the issuance of 
the $30,000 in gymnasium and school addition bonds—V. 139, p. 3028— 
—was postponed to Nov. 12. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE—The 
$2,000,000 issue of water works, election of 1930, Class J, Series 1 bonds 
offered for sale on Nov. 13-——-V. 139, p. 3028—was awarded to a syndicate 
composed of the Anglo-California National Bank of San Francisco, Bankers 
Trust Co., Brown, Harriman & Co., Inc., both of New York; Weeden & 
Co. of San Francisco; the Bancamerica Co. of San Francisco; the Union 
Bank & Trust Co. of Los Angeles; Heller, Bruce & Co. of San Francisco; 
Kelley, Richardson & Co. of Chicago; Schaumburg, Rebhann & Osborne 
of New York; the Wm. R. Staats Co. and Spear, Singer & Co., both of 
Los Angeles, as 44s, paying a premium of 38,029, equal to 100.401, 4 
basis of about 4.22%. Dated Nov. 1 1934. Due $50,000 from Nov. 1 
1935 to 1974 inclusive. 

BONDS OFFERED FOR INVESTMENT—On the following day the 
above syndicate offered these bonds for public subscription at prices to 
yield from 1.50 to 4.20%, according to maturity. 


LOS ANGELES, Los Angeles County, Calif.—FINANCIAL SUM- 
MARKY COMPILEU—A report on the finances of this city, including, in 
addition to the financial statement, figures on the tax collection record of 
the city, comparative tax rates, the record of receipts and disbursements 
and a statement of principal and interest due on all types of bonded debt 
over the next three years, has been drawn up by Gertler & Co., municipal 
bond dealers of New York. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BONDS DEFEATED—At the general election on 
Nov. 6—V. 139, p. 2711—tthe voters failed to approve the proposal to issue 
$26,332,500 in flood control bonds, the count being 323,264 ‘‘for’’ to 348,801 
‘against.”’ 

LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles) Calif.—BOND OFFERING—Sealed bids will be received 
until 1:30 p.m. on Dec. 7 by S. H. Finley, Secretary of the Board of Direc- 
tors, for the purchase of a $12,096,000 issue of Colorado River water works 
bonds. Interest rate is not to exceed 5%, payable J. & J. Denom. $1,000. 
Dated Jan. 1 1935. Due $336,000 annually from Jan. 1 1950 to 1985 incl. 
Prin. and int. payable in lawful money at the office of the District Treasurer, 
or,at the National City Kank in New York, or at the Continental Illinois 
Bank & Trust Co. in Chicago. The approving opinions of Thomson, 
Wood & Hoffman of New York, and O'Melveny, Tuller & Myers of Los 
Angeles, will be furnished. bids submitted must be for all of said bonds 
and no bids for less than all of said bonds will be considered. The bonds 
will be sold for cash only and at a price not less than par, together with 
accrued interest to the date of delivery. Each bid must so state, and state 
separately the premium, if any, offered for the bonds bid for. These bonds 
are part of the $220,000,000 issue voted at an election held on Sept. 29 
1931. These bonds are coupon in form, with privilege of registration and 
re-conversion upon payment of expenses. A certified check for $242,009, 
payable to the District, must accompany the bid. 


LOWELLVILLE, Mahoning County, Ohio—BONDS APPROVED— 
An issue of $25,000 city hall building bonds was approved by a vote of 
451 to 221 at the general election on Nov. 6—V. 139, p. 2550. The project 


will cost about $46,000, with the balance of the funds to be supplied by the 
Federal Government. 


LUDINGTON, Mason County, Mich.—PLANS REFUNDING 
ISSUE—The City Commission on Oct. 26 instructed City Clerk Dean 
Thompson and City Treasurer M. Maude Love to prepare the necessary 
data for the issuance of $70,000 refunding bonds, the proceeds to be used 
in the payment of bonds and interest charges defaulted in 1933 as a result 
of a ances It is stated that about $95,000 is impounded in 

eposits. 


MAINE (State of)—BOND OFFERING—George Foster, State Treas- 
urer, will receive sealed bids intul Nov. 21 for the purchase of $250,000 2% 
highway and bridge bonds, due $50,000 annually from 1935 to 1939 incl. 

TEMPORARY LOAN—Mr. Foster has also been authorized to negotiate 
a loan of $800,000 in anticipation of tax collections. 


» MANSFIELD, Richland County, Ohio—BONDS APPROVED—Voting 
at the general election on Nov. 6 on the proposal to issue $75,000 water 
supply system bonds resulted in approval of the issue by a count of 7,083 
to 4,443, according to P. L. Kelley, City Auditor. The bonds will mature 
serially from 1936 to 1940 incl. and will be offered for sale about Jan. 10 1935. 


MANSFIELD, Richland County, Ohio—BOND OFFERING—P. L. 
Kelley, City Auditor, will receive sealed bids until 1 p.m. on Nov. 28 
for the purchase of $2,450 6% assessment bonds. Dated Nov. 1 1934. 
Due as follows: $350, April and Oct. 1 from 1935 to 1937 incl.; $100, April 
and Oct. 1 1938 $100, April 1 and $50, Oct. 1 1939. Interest is payable 
in A. & O. Bids for the bonds to bear interest at a rate other than 6 %, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 


check for $49, payable to t rder he Ci ac 
re pay e order of the City, must accompany each 


MASSACHUSETTS (State of).—NOTE SALE—The $2,000,000 notes 
offered on Nov. 13—V. 139, p. 3028—were awarded as follows: $1,000,000 
dated Nov. 19 1934 and due Nov. 1 1935, purchased jointly by the Second 
National Bank, Merchants National Bank-and the Day Trust Co., all of 
Boston, at 0.43% interest; the issue of $1,000,000, dated Nov. 19 1934 
and due Dec. 20 1934, was sold to the Boston Safe Deposit & Trust Co. at 
0.08%, plus a premium of $18. This latter represents the lowest interest 


rate paid by the State for funds borrowed. Other bids for the two issues 
were as follows: 


: Nov. 1°35 Dec. 20 '34 

Bidder— : Maturity Maturity 
Second National Bank syndicate.........___-- 0.43% 0.09% 
ED CUNO a Cu sencnsdcutcdunheacns 0.57 0.24° 
First Boston Corporation___________________- 0.57 0.18 
MPMI RUN 0.61 0.28 
Halsey, Stuart & Co.; Hemphill, Noyes & Co.; 

G. M.-P. Murphy & Co.; Washburn, Frost 

Re as ee a ae oe ccs on eee es Some 0.55 $30 Koa 
National Shawmut Bank____.____._...._._.-_- 0.44 0.10 

irst National Bank of Boston_______________- 0.57 0.23 
Whiting, Weeks & Knowles______._.______-__- 0.49 onas 
Newton, Abbe & Co. and Lee Higginson Corp___ 0.47 0.12 


MASSACHUSETTS (State of)—OFFERING OF $6,000,000 BONDS— 
Charles F. Hurley, Treasurer and Receiver-General, will receive sealed 
bids until 12 m. on Nov. 26 for the purchase of $6,000,000 bonds, divided 


as follows: 
$3,000,000 emergency public works bonds. Due $300,000 each year on 


Dec. 1 from 1935 to 1944, inclusive. 
2,000,000 emergency public works bonds. Due $400,000 each year on 
Dec. 1 from 1935 to 1939, inclusive. 
1,000,000 municipal relief bonds. Due $200,000 each year on Dec. 1 


from 1935 to 1939, inclusve. 
The public works bonds are authorized by Chapter 41, Acts of 1934, while 


the relief loan is authorized by Chapter 307, Acts of 1933, as amended by 
Interest on the bonds will be payable in 

F The emergency public works loan bonds will be in coupon form 
of a denomination of $1,000 each and may be exchanged for fully registered 
nds. The bonds when put into registered form cannot be re-issued as 
The municipal relief loan bonds will be in registered form 

Bidders will name the rate of interest on each loan which rate must 


Chapter 335, Acts of 1934. 
J.& D. 


coupon bonds. 
only. 
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be a multiple of 4% of 1%. One rate must be made on the emergency 
public works loan and one rate must be made on the municipal relief loan. 
Separate bids must be made on each loan and each loan will be awarded 
separately. In comparing bids preference will be given to the one on each 
loan providing for the lowest net interest cost to the Commonwealth (total 
interest for the duration of the loan from Dec. 1 1934, less the amount of 
the premium bid). The purchasers of these bonds will be furnished with 
a copy of the opinion of the Attorney-General affirming the legality of the 
issue. Each proposal must be accompanied by a certified check for 2% 
of the amount bid for, to the order of the Treasurer and Receiver-General 
of the Commonwealth of Massachusetts, on a national bank or trust _com- 
pany doing business in this Commonwealth or in the City of New York. 
Interest will not be allowed upon deposit of successful bidder to date of 
delivery of the bonds. The proposals are to be enclosed in a sealed envelope 
addressed to Charles F. Hurley, Treasurer and Keceiver-General, and 
designated *‘ Proposals for the purchase of bonds.”’ 


MAUMEE, Lucas County, Ohio —BOND OFFERING—H. A. Rhine- 
halt, Village Clerk, will receive sealed bids until 12 m. on Dec. 3 for the pur- 
chase of $12,000 6% special assessment bonds. Dated Nov. 11934. Denom. 
$1,000. Due Nov. 1 as follows: $1,000 from 1936 to 1941 incl. and $2,000 
from 1942 to 1944 incl. Principal and interest (M. & N.) payable at the 
V illage Treasurer's office. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
certified check for 1% of the bonds bid for, payable to the order of the Vil- 
—— _ accompany each proposal. No conditional bids will be con- 
sidered. 


MIDDLE POINT, Van Wert County, Ohio—BONDS VOTED—The 
proposal to issue $5,000 water works bonds was approved by a vote of 
226 to 44 at the general election—V. 139, p. 2551. 


MIDDLETOWN, Butler County, Ohio—BONDS DEFEATED—The 
proposal to issue $150,000 sewer system bonds was defeated at the general 
sie coes, on Novy. 6, the vote being 2,789 ‘‘for’’ and 2,862 ‘‘against.’’-—V. 139, 


MINGO JUNCTION, Jefferson County, Ohio—BONDS VOTED— 
The proposal to issue $175,000 bonds to finance the purchase of the existing 


water works plant—V. 139, p. 2399—was approved by the voters at the 
general election on Nov. 6. 


MINGO JUNCTION SCHOOL DISTRICT, Jefferson County, Ohio 
—BONDS DEFEATED—The voters on Nov. 6 defeated the plan providing 
a fee suneoe of $75,000 stadium and athletic field construction bonds.— 

. » PP. 2001. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING—It 
is stated by Geo. M. Link, Secretary of the Board of Estimate and Taxation, 
that he will offer for sale separately and by sealed and auction bids, at 11 
a.m. on Nov. 28, the following two issues of bonds aggregating $173,000: 
$93,000 funding bonds. Dueon Dec. | as follows: $18,000, 1935 and 1936, 
and $19,000, 1937 to 1939. The proceeds to be used by the City 
Council for defraying in part the current expenses of the city during 
the year 1934, including the payment of additional obligations 
incurred by the city by reason of strikes and disorder in the city; 

80,000 certificates of indebtedness. Due on March 1 1935. $30,000 of 
the proceeds thereof to be used by the Library Board for the 
purpose of meeting the current expenses of said Board for the 
year 1934, the principal and interest to be paid, when due, from 
the library board fund of the city; and the remainder $50,000 of 
the proceeds thereof to be used by the City Council in making 
public improvements of the city including among others the makin 
of ese repairs in 1934 made necessary by storms, the principa 
and interest to be paid, when due, from the permanent improve- 
ment fund of the city. 

Interest rate is not to exceed 6%, statedin a multiple of 4% of 1%. Dated 
Dec. 1 1934. Bids offering an amount less than par cannot be accepted. 
These bonds will be accompanied by the opinion of Thomson, Wood & 
Hoffman of New York. Each proposal will be accompanied by a certified 
or bank cashier’s check, payable to C. A. Bloomquist, City Treasurer, for 
an amount equal to 2% of the amount of tne obligations bid for. The 
int.on said certificates will be payable at maturity thereof, and the certificates 
will be issued in denominations of $1,000 each or multiples thereof, at the 
option of the purchaser. Said bonds may be registered both as to principal 
and interest upon application to the City Comptroller of the City of Minne- 
apolis, and are subject to successive registration or transfers at the option 
of the holder. The interest on said bonds will be payable semi-annually, 
and the bonds will be issued as coupon bonds and in denomination of one 
thousand dollars. Said obligation will be issued pursuant to the terms of 
Sections 9 and 10 of Chapter XV of the Charter of the City of Minneapolis, 
will be payable in “lawful money of the United States of America,”’ will 
be without option of prior payment and will be tax exempt in the State of 
Minnesota. The full faith and credit of the City of Minneapolis will be 
pledged for the payment thereof. The cost of preparing the obligations 
will be borne by the City of Minneapolis. Delivery will be made by City 
Comptroller C. E. Holmgren at the office of the City Treasurer in the City 
Hall, Minneapolis, Minn., or elsewhere in the United States at the option 
of the purchaser. 

Both principal and interest of said obligations will be payable at the 
fiscal agency of the City of Minneapolis in the City and State of New York 
or at the office of the City Treasurer in the City of Minneapolis, at the 
option of the holder. Both the bonds and the certificates will be accom- 
panied by the opinion of Messrs. Thomson, Wood & Hoffman, attorneys 
and counsellors at law, of New York City, that the bonds are valid and 
binding obligations of the City of Minneapolis. 


MISSOURI, State of (P. O. Jefferson City)—BOND ISSUANCE 
NOT CONTEMPLATED —It is reported by State Treasurer Richard R. 
Nacy that the reports to the effect that the State intends to issue some 
bonds in the near future are without substance as he fully believes there 
will be no bond sale for the next several months. 


MISSOURI CITY SCHOOL DISTRICT (P. O. Missouri City), Fort 
Bend County, Tex.—BONDS SOLD—It is now stated that the $70,000 
high school addition bonds approved by the voters in June—V. 139, p. 149 
—were purchased by local investors. 


MOGADORE, Summit County, Ohio—BOND EXCHANGE RE- 
PORT—L. G. Lutz, Village Clerk, states that the $18,750 5% refunding 
bonds for which no bids were obtained on Nov. 3—V. 139, p. 3029— 
will be exchanged for outstanding obligations. 


MONROE, Monroe County, Mich.—SPECIAL ASSESSMENT RE- 
FUNDING PLAN—The City plans to refund more than $100,000 of 
special assessment impt. bonds. 


MONROE COUNTY (P. O. Rochester), N. Y.—NOTE SALE— 
An issue of $700,000 six months tax anticipation notes was sold recently 
to Sage, Rutty & Steele of Rochester at 1.95% interest. This compares 
with a rate of 2.75% carried on the last preceding short-term loan nego- 
tiated , county—V. 139, p. 149. The present issue is dated Nov. 15 
1934. oceeds will be used to cover operating expenses until Jan. 1 1935. 


MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. West 
Manchester), Preble County, Ohio—BOND OFFERING—C. E. Schlot- 
terbeck, Clerk of the Board of Education, will receive sealed bids until 
12 m. on Dec. 1 for the purchase of $5,831.19 444% funding bonds. Dated 
Dec. 1 1934. Due as follows: $431.19, Dec. 1 1935; $600, June 1 and 
Dec. 1 from 1936 to 1939 incl. and $600, June 1 1940. Interest is payable 
semi-annually. Bids for the bonds to bear interest at a rate other than 
4%%, eupreseed in a multiple of 4% of 1%, will also be considered. A 
certified check for $1,000, payable to the order of the Board of Education, 
must accompany each proposal. 


MONTCLAIR, Essex County, N. J.—PROPOSED BOND ISSUE—The 
Town Council passed on first reading Nov. 1 an ordinance providing for the 
issuance of $27,000 not to exceed 6% int. storm sewer bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—TAX COLLEC- 
TIONS—Chester A. Myers, County Treasurer, recently reported that 
tax collections for the fiscal year ended Aug. 31 1934 totaled $8,146,981, 
compared with $6,830,449 in the preceding period. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Pa.— 
BOND OFFERING—F. W. Cooke, Township Secretary, will receive sealed 
bids until 8 p. m. on Nov. 26 for the purchase of $500,000 3%, 4 4% or 
4\%% coupon bonds. Dated Dec. 1 1934. Denom. $1,000. ue Dec. 1 
as follows: $50,000 from 1942 to 1945 incl. and $100,000 from 1946 to 1948 
incl. Int. is payable in J. & D. A certified check for $2,000, payable to 
the order of the Township Treasurer, must accompany each proposal, 
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Sale is subject to approval of issue by the Pennsylvania Department of 
Internal Affairs. Township will furnish favorable legal opinion of Town- 
send, Elliott & Munson of Philadelphia. 


MOUNT VERNON, Westchester County, N. Y¥.—BOND OFFERING 
—John Lynn, City _Comptroller, will receive sealed bids until 8 p.m. 
(Eastern Standard Time) on Nov. 20 for the purchase of $1,200,000 not to 
exceed 6% interest coupon or registered bonds. divided as follows: 
$1,150,000 work and home relief bonds. Denom. $1,000. Due $115,000 

on Dec. 1 from 1935 to 1944 inclusive. 
50,000 water bonds. Denom. $1,000. Due $5,000 on Dec. 1 from 
1945 to 1954 inclusive. 
Each issue is dated Dec. 1 1934. Principal and semi-annual interest 
Pavame at the City Comptroller's office. Rate of interest to be expressed 
y the bidder in a multiple of 4% or 1-10th of 1%. A certified check for 
2% of the bonds bid for must accompany each proposal. Legal opinion 
of Caldwell & Raymond of New York will be furnished the successful bidder. 


NASHVILLE, Davidson County, Tenn.—BOND SALE DETAILS— 
In connection with the report given in V. 139, p. 3029 of the award on 
Nov. 9 of the five issues of coupon bonds to a syndicate headed by Edward 
B. Smith & Co. of New York as 3%s and 3 %s at a price of 100.051, a 
basis of about 3.51%, we give the following official tabulation of the bids 


received: 
$145,000 $417,000 $435,000 | 
—Fire Hall—— Permanent Impt. Sewer Extension 
' Int. Amount Int. Amount Int. Amount 

Bidder— Rate Bid Rate Bid Rate Bid 
Chemical Bank & Tr. 

Co. and associates_3 %4 $145,000.00 3% $417,000.00 3% $435,100.00 
Rutter & Co. & assoc-3% 145,189.95 4 417,546.27 3% 435,569.85 
Chase National Bank 

and associates....3% 145,042.05 3% 417,120.93 3% 435,126.15 
Harris Trust & Sav. = 

Bank and assoc.._.3% 145,000.00 314 417,000.00 3% 435,000.00 
Halsey Stuart & Co. 

and associates.._._.3144 145,058.00 3% 417,166.80 3% 435,174.00 
* Edward B. Smith & 

Co. and associates.344 145,085.55 3% 417,001.99 3% 435,256.65 

$290,000 1,93%,000 
Waterworks Ext. -School Building- 
y Int. Amount Int. Amount 

Bidder— Rate Bid Rate i 
Chemical Bank & Tr. Co. & assoc-_-_-_-: % $290,000.00 3% $1,933,000.00 
Rutter & Co. and associates. _.___-_- 3% 290,379.90 3% 1,935,532.23 
Chase National Bank and associates_.3% 290,084.10 3% 1,933,560.57 
Harris Tr. & Sav. Bk. and associates_.34% 290,000.00 3% 1,935,377.00 
Halsey, Stuart & Co. and associates_.3% 290,116.00 3% 1,933,773.20 
* Edward B. Smith & Co. and assoc_.34%4 290,171.10 3% 1,934,140.47 


* Successful bidder. 


NASSAU COUNTY (P. O. Mineola), N. Y.—FINANCIAL SURVEY 
IN BOOK FORM—The financial and statistical analysis of county affairs 
repared by the Municipal Consultant Service of the National Municipal 
gue is now available in book form. The League is located at 309 
East 34th St., N. Y. City. Certain portions of the report were covered 
in V. 139, p. 2712 and 2867. 
REFUNDING OF EARLY BOND MATURITIES ADVOCATED— 
Among the more important recommendations contained in the report, 
which was accepted by the Board of 1g tpl msc on Nov. 13, is the suggestion 
that bonds maturing within the next five years be refunded to fall due after 
1944 for the purpose of avoiding a temporarily increased tax rate. Some 
of the principal financial aspects of the report were given as follows: 
““The county’s financial condition has definitely improved, its floating 
debt having been reduced from $4,504,984 in December 1933, to $1,723,000 
on June 30 1934. 

““Increasing collections have been made from delinquent taxes, which the 
= estimates will almost offset the delinquencies in current tax pay- 
ments. 

‘*Refunding of the county’s maturities of the next five years, making 
them fall due after 1944, is recommended as a means of avoiding a tem- 
porarily increased tax rate. 

‘*The county's total debt is not excessive, the report finds, and it is con- 
sidered well able to pay not only its present debt but also such new obli- 
gations as may be required. 

‘*Substantial —— economies, the report shows, may be effected by 
transferring to the county functions performed by other units, such as 
police and health administration, and assessment and collection of taxes. 

‘*Simple legislative action is recommended for the purpose of effecting 
suggested changes in the county’s government and financial structure.” 


NEBRASKA, State of (P. O. Lincoln)—BONDS REGISTERED— 
The following report is taken from the Lincoln ‘‘Journal’’ of Nov. 11: 

“State Auditor Price registered a total of $418,700 of bonds in October, 
of which $86,000 were original issues and $332,700 were refunding old debts. 
Bonds reported to him during the month as having been redeemed totaled 
$242,345. The original issues registered were: Cedar Bluffs, water bonds, 
$9,000, 4%: Polk, water, $11,200, 4%; Coleridge, water, $5,000, 44%%: 
school district 103, Howard county, building, $35,000, 4%: Springview, 
water, $4,000, 4%; Walthill, paving, $7,000, 5%; Kenesaw, water, $8,000, 
H %; Lexington, paving, $3,100, 5%; Lexington, intersection paving, $3,700, 

O- 


NEWCOMB TOWNSHIP (P. O. Fisher), Champaign County, 
Ill.— BONDS VOTED—At a recent election the voters approved an issue 
of $45,000 road bonds by a tally of 127 to 11. 


NEW JERSEY (State of)—PWA ALLOTMENTS—A United Press 
dispatch from Washington reported on allotments by the Public Works 
Administration to the following New Jersey municipalities: Camden— 
Loan and grant, water supply system, $124,000; Kearny—Loan and grant, 
school building, $310,000; Monmouth County—Loan and grant, sand 
control works, $36,000; Irvington—Loan and grant, water supply system, 
$16,000; Audubon—Loan and grant, sewer system, $35,000; Teaneck— 
Loan and grant, school addition, $35,000; Brielle—Loan and grant, water 
works system, $40,000; Dunellen—Loan and grant, school building, $85,- 
000 Cedar Grove—Loan and grant, water distribution system, $22,000; 
Riverton—Loan and grant, school building, $85,000; Island Heights— 
Loan and grant, sewage disposal plant, $66,000; Bradley Beach—Loan and 
grant, sewage tanks, $54,000. 


NEW PHILADELPHIA, Tuscarawas County, Ohio—BONDS DE- 
FEATED—tThe proposal to issue $12,000 public library building bonds 
was defeated at the general election on Nov. 6. Although the vote was 
3,082 ‘‘for’’ and 1,832 ‘“‘against’’ the measure, this was slightly below the 
65% majority required for approval. 


NEWPORT NEWS, Warwick County, Va.—BONDS SOLD BY 
RFC—The $48,000 issue of 4% semi-ann. garbage incinerator bonds offered 
for sale by the above Corporation on Nov. 14—V. 139, p. 2869—was 
awarded to Stone & Webster and Blodget, Inc., of New York, at a price of 
101.68, a basis of about 3.06%. Due on April 1 as follows: $2,000, 1935 to 
1955, and $3,000 in 1956 and 1957. 


NEW PROVIDENCE, Hardin County, lowa—BONDS DEFEATED 
—It is stated by the Town Clerk that at an election held on May 31 the 
voters defeated a proposal to issue $9,500 in water works system bonds. 
(In V. 138, p. 4333, we reported that these bonds had been approved.) 


NEW TRIER TOWNSHIP HIGH SCHOOL DISTRICT NO. 203 
P. O. Winnetka), Cook County, IIl.—BOND SALE BY RFC—The 
99,000 4144 % school building bonds offered by the Reconstruction Finance 
Corporation on Nov. 14—V. 139, p. 2869—were awarded to Stone & 
Webster and Blodget, Inc., of New York at a price of 109.263, a basis of 
about 3.59%. Due July 1 as follows: $10,000, 1946; $50,000 in 1947 and 
$39,000 in 1948. The issue was placed privately by the bankers. 


NEW YORK, N. Y.—PWA ALLOTMENTS MADE—The following 
allotments to the city were announced by the Public Works Administration 
on Nov. 9 and on Nov. 12: 

‘“‘New York: New York City—Loan and grant, school addition, $335,000; 
loan and grant,installation of 33 elevators in Municipal Building, $1,772,- 
300; loan and grant, homes, $494,000. 

‘Public Works Administrator Harold L. Ickes to-day increased from 
$1,456,000 to $1,748,389 an allotment for continuation of river and harbor 
work in the East River from New York Bay to the New York Navy Yard 
and Long Island Sound. 


NEW YORK (State of)—NO IMMEDIATE OFFERING OF NEW 
RELIEF ISSUE—Although the $40,000,000 poor relief issue authorized by 
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the voters on Nov. 6 is intended to cover unemployment relief expenditures 
from Nov. 15 to Feb. 15 1936, it was indica at the State Comptroller's 
office a that sufficient funds are on hand from the previous issue to 
carry through until Jan. 1, thus removing the necessity of an immediate 
offering of the new bonds. 


NILES, Trumbull County, Ohio—BOND EXCHANGE—Homer 
Thomas, City Auditor, states that no bids were obtained at the offering 
on Oct. 8 of $36,090.85 544 % refunding bonds—V. 139, p. 1903—and that 
the obligations are being exchanged for current maturities. The refundings 
are dated Oct. 1 1934 and mature serially on Oct. 1 from 1939 to 1944 incl. 


NORRISTOWN, Montgomery County, Pa.— BOND OFFERING— 
F. Lester Smith, Borough Secretary, will receive sealed bids until 12 m. 
(to be opened at 8 p. m.) on Dec. 4 for the purchase of $100,000 coupon 
bonds. Dated Dec. 15 1934. Denom. $1, . Due $20,000 on Dec. 15 
from 1935 to 1939 incl. Rate of interest is not to exceed 234% and must 
be named by the bidder in a multiple of 14, 1-10th, or Kth of 1%._ All of 
the bonds must bear the same coupon rate. Interest is payable in J. & D. 
The borough assumes and agrees to pay all taxes, except succession or 
inheritances taxes, now or hereafter levied under any present or future 
law of the Commonwealth. A certified check for 2% of the bonds bid 
for, payable to the order of the borough, must accompany each proposal. 
Sale subject to approval of bonds as to legality by Townsend, Elliott & 
Munson of Philadelphia. 


NORTH EAST, Erie County, Pa.—BOND ELECTION—At an elec- 
tion to be held on Dec. 11 the voters will be asked to approve an increase 
of $35,000 in bonded debt of the Borough. 


NORTH GIRARD, Erie County, Pa.—BONDS VOTED—A $24,000 
water works system bond issue was approved by a vote of 338 to 63 at the 
general election on Nov. 6. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT Ree oat 
Westbury), Nassau County, N. Y.—BLND SALE BY RFC—The $130,000 
4% school building bonds offered by the Reconstruction Finance Corpora- 
tion on Nov. 14—V. 139, p. 2869—were awarded to A. C. Allyn & Co., 


Inc., of New York, at a price of 101.66, a basis of about 3.69%. Due 
$13,000 each year on May 1 from 1936 to 1945, incl. The bankers are 


reoffering the bonds for public investment at prices to yield from 2% to 
3.40%, according to maturity. 


NORTHWOOD, Worth County, Iowa—BOND SALE—A $10,000 
issue of 4% semi-annual funding bonds is reported to have been purchased 
at par by Jackley & Co. of Des Moines. 


NORTON TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
County, Ohio—BONDS APPROVED—At the general election on Nov. 6 
the —_ to issue $51,800 bonds to finance the cost of enlarging the 
high school building—V. 139, p. 2400—carried by a vote of 358 to 341. 


ORWALK, Huron County, Ohio—VOTES END OF UTILITY 
PURCHASE LITIGATION—The City Council has voted to appropriate 
$20,000 from the municipal light fund for the purpose of settling litigation 
in oy, with the purchase of various properties of the Ohio Electric 

‘ower Co. 


OAKWOOD, Paulding County, Ohio—PROPOSED BOND ISSUE— 
A resolution asking the State Tax Commission's permission to issue $65,000 
refunding bonds was passed by the City Council recently. 


OCHILTREE COUNTY (P. O. Perryton), Tex.—BOND CANCELLA™ 
TION APPROVED—At the general election it is said that the voters ap- 
ee calling for the cancellation of $370,000 in highway 
mpt. bonds. 


OLNEY, Young County, Tex.—BOND ELECTION—lt is reported that 
an election will be held on Dec. 11 to vote on the issuance of $12,000 in 
swimming pool bonds. 


ORANGE COUNTY (P. O. Santa Ana) Calif.—BOND SALE BY 
RFC—The $613,000 issue of 4% semi-ann. Harbor District bonds offered 
for sale by the above Corporation on Nov. 14—V. 139, p. 2869—was 
awarded to R. H. Moulton & Co. of San Francisco, at a price of 101.28, a 
basis of about 3.88%. Due on Feb. 1 as follows: $21,000, 1935 to 1954; 
$22,000, 1955 to 1962, and $17,000 in 1963. 


OREGON, State of (P. O. Salem)—POWER REFERENDUM DE- 
FEATED—On the basis of news reports as of Nov. 9, it appeared that 
the voters of this State had rejected the Grange Power Bill, which appeared 
as a referendum measure on the Nov. 6 ballot. This bill would have 
legalized the setting up of a State-owned tax exempt electric power system, 


OSSINING, Westchester County, N. Y¥Y.—NO TAX LEVY IN 1935 
—Herbert C. Gerlach, Town Supervisor, announced on Nov. 14 that 
because the present fiscal year’s operations have been so successful, there 
will be no taxes levied for 1935, according to the ‘‘Herald Tribune’’ of 
Nov. 15. The 1934 levy was $3.91 per $1,000 of assessed valuation. 
Economies in government, reduction of debt charges and an unanticipated 
surplus from relief appropriations have made the taxless year possible. 
A tentative 1935 budget of $116,228, $78,857 less than that for 1934, was 
set by the Town Board last night and it was estimated that the town’s 
present cash surplus of $27,421, plus $73,000 made available by reduction 
of debt service and receipts from various sources, would just meet this budget. 


OWEGO CONSOLIDATED SCHOOL DISTRICT (P. O. Salix 
R. F. D.), Woodbury County, lowa—BOND SALE—The $12,000 
issue of school bonds offered for sale on Oct. 12—V. 139, p. 2400—was 
purchased by the White-Phillips Co. of Davenport as 4s at par, according 
to the District Secretary. 


OXFORD, Butler County, Ohio—BOND SALE BY RFC—The $76,0 
4% bonds offered by the Reconstruction Finance Corporation on Nov. 14— 
V. 139, p. 2869—were awarded to Fox, Einhorn & Co. of Cincinnati as 
follows: 
$43 ,000 storm sewer bonds sold at a price of 100.53, a basis of about 3.94%. 

oy al 1 as follows: $1,750 from 1935 to 1958, incl., and $1,000 
n 59. 

33,000 sanitary sewer bonds sold at a price of 100.81, a basis of about 
3.925%. Due Sept. 1 as follows: $1,000 from 1935 to 1951, incl., 
and $2,000 from 1952 to 1959, inclusive. 


PAINT TOWNSHIP SCHOOL DISTRICT (P. O. Bloomingburg) 
Fayette County, Ohio—BONDS VOTED—The proposal to issue $12, 
school oo carried by a vote of 213 to 51 at the Nov. 6 election.—V. 
139, p. 1745. 


PANGUITCH, Garfield County, Utah—-BOND ELECTION—It is 
stated that an election will be held soon to vote on the issuance of $32,000 
n water system construction bonds. 


PANOLA COUNTY (P. O. Carthage) Tex.—-REFUNDING BONDS 
READY FOR EXCHANGE—It is announced by W. R. Nelson, County 
Judge, in a statement to the holders of road and bridge refunding 54% 
bonds, series of 1929, that principal and interest are now exchangeable for 
new refunding bonds by the State Comptroller at Austin. The 12 months 
interest due on Oct. 10 1934, on the new issue is now payable by the State 
Treasurer. Details on this exchange will be furnished by the J. R. Phillips 
Investment Co. of Houston, Tex. 


PARK CITY, Summit County, Utah—BOND SALE—lIt is reported 
by the City Recorder that $17,500 in 5% refunding bonds were sold to 
Ure, Pett & Morris of Salt Lake City. These bonds were authorized by 
the City Council in June and they were issued to refund a like amount of 
bonds issued for the following purposes: $10,000 sanitary sewer; $6,000 
water works, and $1,500 street improvement bonds. 


PASSAIC TOWNSHIP, N. J.—PROPOSED BOND SALE—The Town- 
ship Committee on Nov. 5 authorized the signing of $35,189 refunding 
bonds for delivery to the National Iron Bank of Morristown. The proceeds 
will be used to meet township debt up to June 1934, it is said. 


PATERSON, Passaic County, N. J.—BOND SALE—The $1,500,000 
44%% coupon or registered funding bonds offered on Nov. 14—V. 139, 
p. 3030—were awarded to a syndicate composed of the Bancamerica- 
Blair Corp.; Bacon, Stevenson & Co.; B. J. Van Ingen & Co., Inc.; Geo. 
B. Gibbons & Co., Inc.; Kean, Taylor & Co.; R. H. Moulton & Co., Inc., 
all of New York, and MacBride, Miller & Co. of Newark at a discount of 
$65,900, equal to 95.60, a basis of about 5.11%. These bonds are part 
of an authorized issue of $4,500,000, of which the remaining $3,000,000 
are being placed privately with banking institutions in exchange for tax 
notes of the city. The $1,500,000 bonds publicly sold are dated June 
15 1934 and will mature $125,000 annually on June 15 from 1938 to 1949 
incl. They are being re-offered by the bankers at prices to yield, according to 
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maturity, as follows: 1938, 4.10%; 1939, 4.25%; 1940, 4.40%: 1941, 
4.50%; 1942, 4.60%; 1943 and 1944, 4.70%; 1945 and 1946, 4.75%, and 
4.80% thereafter. The bonds are declared to be legal investment for 
savings banks and trust funds in New Jersey and New York. Blyth & 


Co. headed a syndicate which entered a bid of 94.25 for the bonds. This 
oup included Stone & Webster and Blodget, Inc.; E. H. Rollins & Sons, 
ne.; Phelps, Fenn & Co.; Graham, Parsons & Co.; H. L. Allen & Co.; 

Roosevelt & Weigold: J. S. Rippel & Co.; Minsch, Monell & Co., Inc.; 

Burr & Co.: Adams & Mueller, and Van Deventer, Spear & Co., Inc. 


PAULS VALLEY, Garvin County, Okla.—-BONDS VOTED—At the 
election on Nov. 6 the voters are said to have approved the issuance of 
$16,000 in storm sewer extension bonds. 


PAXTON, Worcester County, Mass..-BOND SALE BY RFC—The 
$70,000 4% general obligation water bonds offered by the Reconstruction 
Finance Corporation on Noy. 14-—-V. 139, p. 2869—were awarded to 
R. L. Day & Co. of Boston at a price of 104.79, a basis of about 3.59%. 
Due Feb. 1 as follows 
1960 to 1964 incl. 


PELHAM, Westchester County, N. Y¥Y.—BOND SALE BY 
The $128,000 4% series A of 1933 water bonds offered by the Recon- 
struction Finance Corporation on Nov, 14—V. 139, p. 2869-— were awarded 
jointly to the Manufacturers & Traders Trust Co., Buffalo, and Adams, 
MeEntee & Co., Inc., New York, at a price of 101.269, a basis of about 
3.88%. Due Feb. 1 as follows: $5.000 from 1938 to 1948 incl.;: $6,000, 
1949 to 1960 inel., and $1,000 in 1961 The bankers re-offered them for 
public investment at prices to yield from 3.50% to 3.80%, according to 
maturity. 


PENN TOWNSHIP SCHOOL DISTRICT, Pa.—-BONDS VOTED 
The proposal to issue $250,000 high school building bonds was approved 
by a vote of 2,228 to 1,876 at the Nov. 6 election. 


PHILADELPHIA, Pa.- SINKING FUND AGREES TO LOAN $%,900,- 
000 The Sinking Fund Commission on Nov. 9 agreed to loan the City up 
to $3,900,000 at 1% interest to meet payrolls and supply bills. 


PILOT MOUND CONSOLIDATED SCHOOL DISTRICT (P. O. 
Pilot Mound) Boone County, lowa—BOND SALE DETAILS—The 
$20,000 refunding bonds that were purchased as 4s at par, by the Carleton 
D. Beh Co. of Des Moines—-V. 139, p. 2868—are due on Nov. 1 as follows: 
$3,000, 1235 to 1940, and $2,000 in 1941. It is stated that these bonds are 
issued to replace a like amount of bonds due in 1939, and optional on 
Nov. 1 1934. 

PITTSBURGH, Allegheny County, Pa.-_-BOND REFUNDING PLAN 
ATTACKED—tThe suggestion made to the City Council recently that 
steps be taken to refund all or a substantial part of the city’s 1935 bond 
maturities was vigorously opposed by the Efficiency and Economy Com- 
mission, which declared that such action ‘‘would be a serious mistake and 


a step in the wrong direction.’" The Council has taken no action on the 
proposal. 


PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O., R. D. 4, 
Warren), Warren County, Pa.-BOND OFFERING—-Helen F. Yaegle, 
Secretary, will receive sealed bids until 7:30 p. m. on Nov. 30 for the pur- 
chase of $15,000 coupon school building bonds. Rate of interest either 
4.434% or 4%%, to be determined by the bidder. Dated Dec. 15 1934 
Denom. $1,000. Due $1,000 on Dec. 15 from 1939 to 1953 incl. Interest 
payable June & Dec. 15. 


POLK COUNTY (P. O. BOND IS- 
SUANCE CONTEMPLATED—lt was announced recently by the County 


Supervisor that it will be necessary for the county to issue about $500,000 
in relief funding bonds in January. 


POMEROY INDEPENDENT SCHOOL DISTRICT (P. O. Pomeroy), 
Calhoun County, ete MATURITY—The $48,000 school bonds that 
were purchased by Jackley & Co. of Des Moines, as 4%s at a price of 
100.29—V. 139, p. 3030—are due on Nov. 1 as follows: $1,000 in 1936; 
$2,000, 1937 to 1942; $3,000, 1943 to 1951, and $4,000 in 1952 and 1953, 
giving a basis of about 4.47%. 


RFC 
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PONTIAC, Oakland County, Mich..-REFUNDING PLAN EFFEC- 
TIVE—The Bondholders’ Protective Committee under date of Nov. 14 
stated as follows: 

w ‘At a meeting of this committee held Oct. 31 1934, a resolution was 
adopted declaring the refunding plan effective as of that date, provided 
that if a petition shall be filed in the United States District Court pursuant 
to Chapter 9 of the Federal Banruptcy Act, then the effectiveness of this 
plan shall be suspended until such plan shall be declared effective by the 
Court in such proceedings or until such proceedings shall be dismissed. 
Holders of approximately 90% of all of the bonds involved in this refunding 
have assented to the plan. 

“The committee is still accepting the deposit of bonds, and interest will 
be paid to March 1 1934, in accordance with the plan outlined in our circular 
of Aug. 27 1934. Interest to that date will be paid promptly as bonds are 
deposited. Interest for the period beginning March 1 1934, and ending 
Sept. 1 1934, at the rate of 3% per annum will be paid in cash on Dec. 10 
1934, to depositors of record as of Nov. 30 1934. The depositaries will close 
their records to transfers of certificates of deposit representing general 
oamenion and water bonds for the period of Nov. 30 1934 to Dec. 10 1934, 
inclusive. 

“Those bond owners who have not yet deposited their bonds are urged 
to do = pass in order that they may receive payment of interest as 
above indicated. Bonds should be deposited with one of the depositaries 
accompanied by a form of letter of transmittal which will be provided by 
the Secretary of the Committee or by any of these depositaries: Guaranty 
Trust Co. of New York, New York; Continental [llinois National Bank & 
Trust Co., Chicago, Lll., and Detroit Trust Co., Detroit, Mich.’” Members 
of the committee are W. A. Simonton, Chairman; Lewis P. Mansfield and 
J. A. Nordman. Counsel is Claude H. Stevens, Detroit, while Thomson, 
Wood & Hoffman of New York are associate counsel. Secretary is Carl E. 
Huyette, 1263 National Bank Building, Detroit. 


PONTIAC SCHOOL DISTRICT, Oakland County, Mich.—SEALED 
BIDS WANTED—F. J. DuFrain, District Treasurer, under date of 
Nov. 13 issued the following notice: 

“‘As the sinking fund which was established to provide for the gradual 
retirement of the School District of the City of Pontiac 4%% refunding 
bonds, dated July 1 1934 and due July 1 1949, now has approximately 
$15,000, sealed bids will be opened at 8 p. m. Wednesday, Nov. 28 1934, 
in the offices of the Board of Education, 250 West Huron St., Pontiac, 
Mich., for the purchase of these refunding bonds. A person may bid 
to sell one or more bonds. He must agree to sell all or any part of his 
offerings if that is necessary to use all of the sinking fund money available 
for purchasing bonds at the lowest bid price.”’ 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND SALE—The 
$19,500 poor relief bonds offered on Nov. 13—V. 139, p. 2713—were 
awarded as 3s to Seasongood & Mayer of Cincinnati, at par plus a premium 
of $59.85, equal to 100.306, a basis of about 2.88%. Dated Oct. 1 1934 
and due as follows: $350 March 1 and Sept. 1 1935; $400 March 1 and 
ey 1936; $5,800 March 1 and $6,000 Sept. 1 1937, and $6,200 March 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING— 
Edward F. Burnes, Village Clerk, will receive sealed bids until 3 p.m. (East- 
ern Standard Time) on Nov. 19 for the purchase of $200,000 not to exceed 
6% interest coupon or registered bonds, divided as follows: 
$94,000 sewer local improvement bonds. Due June 1 as follows: $25,000 

in 1936 and 1937 and $22,000 in 1938 and 1939. 
56,000 street assessment bonds. Due $28,000 on Dec. 1 in 1936 and 1937. 
32,000 street local impt. bonds. Due $8,000 on June 1 from 1936 to 


1939, inclusive. 
18,000 sewer assessment bonis. Due $9,000 on Dec. 1 in 1936 and 1937. 
Dated Dec. 1 1934. Bidder to name a single interest rate for all of the 
bonds, expressed in a mvltiple of 4 or 1-10th of 1%. Principal and interest 
(J. & D.) payable in lawful money of the United States at the First National 
Bank & Trust Co.. Port Chester, or, at holder’s option, at the Chase Na- 
tional Bank, New York. The village is authorized and required by law to 
levy on all taxable property therein such ad valorem taxes as may be neces- 
sary to pay the bonds and interest thereon without limitation as to rate or 
amount. A certified check for $4,000, payable to the order of the village. 
must accompany each proposal. Favorable legal opinion of Reed, Hoyt 
& Washburn of New York will be furnished the successful bidder. The 
assessed valuation of the property subject to the taxing power of the village 
is $51,039,402; the total bonded debt of the village including the bonds, 
described above, is $2,453,219.17; the population of the village according 


$3,000 from 1940 to 1959 incl., and $2,000 from ° 
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to the most recent United States Census is 22,662; the bonded debt of the 
village does not include the debt of any other subdivision having power 
to levy taxes upon any or all of the property subject to the taxing power of 
the village. 

The fiscal year of the village begins on April 1 in each year. The amounts 
of taxes levied by the village for fiscal years beginning April 1 1931, April 1 
1932 and April 1 1933 were respectively $702,634.37, $648,931.81 and 
$901,375.33. The amounts of such taxes uncollected at the end of the 
respective fiscal years were $126,785.02, $200,546.03 and $284,630.36; and 
the amounts of such taxes which remained uncollected as of Nov. 2 1934 were, 
respectively, $42,257.88, $68,812.94 and $170,605.03. The amount of 
taxes levied for the current fisacl year was $901,152.09 and the amount 
of such taxes which have been collected is $475,412.36. 


PORT CHFSTER, Westchester County, N. Y.—BOND SALE-— 
George B. Gibbons & Co., Inc., of New York purchased on Nov. 7 a total 
of $46,719 bonds as 4%s at a price of 100.31, a basis of about 4.25%. 
They included: 
$34,863.15 street assessment bonds. Due June 5 as follows: 

in 1935 and $11,000 in 1936 and 1937. 

8,955.43 local improvement bonds. Due June 

in 1935 and $4,500 in 1936. 
3,900.59 sewer assessment bonds. Due June 
in 1935 and $1,300 in 1936 and 1937. 


PORT HURON, St. Clair County, Mich.—BOND OFFERING— 
T. H. Molloy, Commissioner of Finance, will receive sealed bids until 
2.30 p. m. on Nov. 22 for the purchase of $54,000 refunding bonds. Dated 
Dec. 1 1934. Denom. $1,000. Due Dec. 1 as follows: $3,000 from 
1936 to 1943 incl. and $5,000 from 1944 to 1949 incl. Bidder to name 
the rate of interest. Prin. and int. payable at the Central Hanover Bank 
& Trust Co., New York. A certified check for $1,000,, payable to the order 
of the city, must accompany each proposal. City will furnish printed 
bonds and legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 


PORT OF BAY CITY (P. O. Garibaldi), Tillamook County, Ore.— 
BONDS NOT SOLD— The four issues of 6% annual bonds aggregating 
$102,000, offered on Nov. 13—V. 139, p. 3030— were not sold as no bids 
were received. The issues are described as follows 


PORTSMOUTH, Scioto County, Ohio—BOND EXCHANGE—In 
connection with the recent sale of $133,000 refunding bonds—V. 139, p. 
3030—City Auditor William N. Gableman stated that the holders of 
$241,000 maturing assessment bonds have exchanged them for new re- 
funding obligations. 


POWDER SPRINGS, Cobb County, Ga.—-BONDS TO BE SOLD 
TO PWA—lIt is reported by the City Clerk that the $12,000 4% water 
system bonds approved by the voters on Sept. 10—V. 139, p. 2085—will 
be handled by the Public Works Administration. 

PRINCEVILLE, Peoria County, IIl.—BOND ELECTION—At an 
election to be held on Dec. 18 the voters will be asked to pass on the pro- 
posed issuance of $7,000 4% sewer bonds. Bonds would be dated Aug. 15 
1934, in $100 denominations and mature as follows: $200 from 1936 to 
1938 incl.; $300, 1939 to 1943 incl.; $400, 1944 to 1949 incl., and $500 
from 1950 to 1954 inel. Principal and interest payable at the Village 
Treasurer's office. 

PULASKI, Oswego County, N. Y.—BOND OFFERING— Sealed bids 
addressed to the Village Clerk will be received until Dec. 18 for the pur- 
chase of $10,000 water bonds. Denom. $1,000. 


RALEIGH, Wake County, N. C..-BOND SALE CONTEMPLATED— 
It is reported that the city is planning to sell on or about Dec. 15 the 
$382,000 in sewage disposal plant bonds that were approved by the Local 
Government Commission on Oct. 25—V. 139, p. 2869. It is expected that 
the Public Works Administration will take these bonds. 

CONFER ON BOND REFINANCING PLAN—The following report on a 
proposed plan of refinancing a portion of the city’s bonds, is taken from 
the ‘‘Wall Street Journal’’ of Nov. 14: 

‘‘Mayor George A. Isley of Raleigh, N. C. and J. E. Sawyer, City Clerk, 
conferred Tuesday with W. H. Hoyt, bond attorney and member of the 
firm of Reed, Hoyt and Washburn, here, on a plan to refinance $457 ,000 
of Raleigh bonds. This total includes $347,000 in defaulted issues. The 
plan was approved last week by the State local government commission. 
The conferences will continue to-day. 

“If the proposed plan is accepted by bondholders, $457,000 in bond 
anticipation notes would be exchanged for defaulted bonds and other 
securities maturing during the current year. Later, these notes would be 
paid by the issuance of refunding bonds.”’ 


READING SCHOOL DISTRICT, Berks County, Pa.—BON D SALE— 
The $500,000 series B of 1934 coupon or registered building and improve- 
ment bonds offered on Nov. 13—V. 139, p. 2869—-were awarded to a grou 
composed of Brown Harriman & Co.; Kidder, Peabody & Co., and Yarnall 
& Co., of Pgiladelphia, as 3s, at par plus a premium of $3,867, equal to 
100.773, a basis of about 2.95%. Dated Nov. 15 1934 and due Nov. 15 as 
folllows: $10,000, 1940 to 1944 incl.; $15,000, 1945 to 1949 incl.; $20,000, 
1950 to 1954 incl.; $25,000, 1955 to 1959 incl. and $30,000 from 1960 to 
1964 incl. Second highest bid for the issue was 100.57 for 3s, submitted 
jointly by the Bancamerica-Blair Corp. and Butcher, Sherrerd & Co. 
The successful bidders re-offered the bonds for public investment at a price 
of 101.50 and interest. The bonds in the opinion of counsel are direct 
general obligations of the District, payable from ad valorem taxes to be 
levied against all the taxable property therein within the limitations pre- 
scribed by Pennsylvania laws. They meet the requirements in the opinion 
of the bankers, as legal investments for savings banks and trust funds in 
New York and Pennsylvania. 


RECONSTRUCTION FINANCE CORPORATION—ADDITIONAL 
OFFERING OF SECURITIES TAKEN FROM PWA HOLDINGS—lIt was 
announced on Nov. 12 by Jesse H. Jones, Chairman of the above Cor- 
poration, that sealed bids will be received at noon on Nov. 23, at the 
offices of the Corporation in Washington, for the purchase of securities 
aggregating $7,666,600. Of the total amount $5,343,600 represent issues 
taken over from the Public Works Administration. In addition bids are 
being solicited on $2,323,000 of San Diego, Calif. 5% El Capitan Dam bonds 
which the Reconstruction Finance Corporation holds for its own account 
as a self-liquidating security. | 

Bids are invited on the following blocks of bonds: 

$25,000 City of Aurora, Mo., 4% sewage disposal plant general obli- 

gation bonds, maturing on Feb. 1 as follows: $1,000, 1935-49 
incl.; $2,000, 1950-54 incl. Legal opinion, Bowersock, Fizzell 

& Rhodes, Kansas City, Mo. Place of delivery, Federal Reserve 

Bank of St. Louis, St. Louis, Mo. 

12,000 Town of Bethlehem, N. H., 4% sidewalk construction general 
obligation bonds maturing on Feb. 1 as follows: $1,000, 1935-41 
incl., and $500, 1942-51 incl. Legal opinion, Ropes, Gray, 
Boyden & Perkins, Boston, Mass. Place of delivery, Federal 
Reserve Bank of Boston, Boston, Mass. 

5,500 Town of Bethlehem, N. ., 4%. general obligation bonds, 
maturing as follows: $500, Feb. 1 1935 to 1945 incl. Legal 
opinion, Ropes, Gray, Boyden & Perkins, Boston, Mass. Place 
of delivery, Federal Reserve Bank of Boston, Boston, Mass. 

33,000 Town of Bethlehem, N. H., 4% general obligation bonds, 
maturing on Feb. 1 as follows: $2,000, 1935 to 1950 incl., and 
$1,000, 1951. Legal opinion, Ropes, Gray, Boyden & Perkins, 
Boston, Mass. Place of delivery, Federal Reserve Bank of 
Boston, Boston, Mass. : 

42,000 City of Brookfield, Mo., 4% public sewer general obligation 
bonds, maturing on Feb. 1 as follows: $2,000, 1935 to 1949 
incl., and $3,000, 1950 to 1953 incl. Legal opinion, Bowersock, 
Fizzell & Rhodes, Kansas City, Mo. Ptace of delivery, Federal 
Reserve Bank of St. Louis, St. Louis, Mo. 

184,000 City of Buffalo, N. Y., 4% general improvement bonds, series C, 
maturing on Nov. 1 as follows: $36,000, 1942; $42,000, 1943 
to 1945 incl., and $22,000, 1946. Legal opinion, Caldwell & 
Raymond, New York, N. Y. _ Place of delivery, Federal Reserve 
Bank of New York, New York, N. Y. 

134,000 City of Buffalo, N. Y., 4% school bonds, series of April 1 1934, 
maturing on April 1 as follows: $39,000, 1935 to 1937 incl., 
and $17,000, 1938. Legal opinion, Caldwell & Raymond, 
New York, N. Y. Place of delivery, Federal Reserve Bank of 
New York, New York, N. Y. 

25,500 City of Butler, Mo., 4% public sewer and sewage disposal plant 
general obligation bonds, maturing as follows: $1,500 Dec. 1 
1934 to 1950 incl. Legal opinion, Bowersock, Fizzell & Rhodes, 
Kansas City, Mo. Place of delivery, Federal Reserve Bank of 
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40,000 Trustees of the Village of Canajoharie, N. Y., 4% general 
obligation serial bonds, maturing on Feb. 1 as follows: $3,000, 
1935 to 1938 incl., and $2,000, 1939 to 1952 incl. Legal opinion, 
Clay, Dillon & Vandewater, New York, N. Y. Saag B of de- 
livery, Federal Reserve Bank of New York, New York, .# 

49,000 City of Duluth, Minn., permanent improvement peeved fund 
sewer and street improvement 4% certificates of indebtedness, 
maturing on April 1 as follows: $10,000, 1935 to 1938 incl., 
and $9,000, 1939. Legal opinion, Bert W. Forbes, Duluth, 
Minn. Place of delivery, Federal Reserve Bank of Minneapolis, 
Minneapolis, Minn. 

11,000 Town of East Providence, R. I., 4% elementary schools con- 
struction general obligation bonds, maturing as follows: $1,000 
March 1 1935 to 1945 incl. Legal opinion, Ropes, Gray, Boyden 
& Perkins, Boston, Mass. Place of delivery, Federal Reserve 
Bank of Boston, Boston, Mass. 

19,000 Town of East Providence, R. I., 4% high school construction 
general obligation bonds, maturing on March 1 as follows: 
$2,000, 1935 to 1943 incl., and $1,000, 1944. Legal opinion, 
Ropes, Gray, Boyden & Perkins, Boston, Mass. Place of 
delivery, Federal Reserve Bank of Boston, Boston, Mass. 

72,500 Town of East Providence, R. I., 4% dam and reservoir con- 
struction general obligation bonds, maturing on Feb. 1 as follows: 
$7,509, 1960 to 1968 incl., and $5,000, 1969. Legal opinion, 
Ropes, Gray, Boyden & Perkins, Boston, Mass. ,rlace of de 
livery, Fede ral Reserve Bank of Boston, Boston, Mass. 

58,000 Village of East Rochester, N. Y., 4% water general obligation 
bonds, maturing on April 15 as follows: : $3,000, 1936 to_1950 
incl.; $4,000, 1951 to 1953 inel., and « $1,000, 1954. Legal 
opinion, Clay, Dillon & Vandewater, New York, N. Y. Place 
of delivery, Federal Reserve Bank of New York, New York, N. Y. 

71,000 School District of the Borough of Ellwood City, Pa., 4% building 
general obligation bonds, series of 1934, maturing on April 1 as 
follows: $3,000, 1940 to 1944 incl., and $4,000, 1945 to 1958 incl. 
Legal opinion, Burgwin, Scully & Burgwin, Pittsburgh, Pa. 
Place of delivery, Pittsburgh branch of the Federal Reserve Bank 
of Cleveland, Pittsburgh, Pa. 

24,000 City of Franklin, N. H., 4% general obligation school bonds, 
maturing as follows: $1,500 Feb. 1 1935 to 1950 incl, Legal 
opinion, Ropes, Gray, Boyden & Perkins, Boston, Mass, Place 
of delivery, Federal Reserve Bank of Boston, Boston, Mass. 

75,000 City of Geneva, N. 4% special appropriation general obliga- 
tion bonds, maturing ‘on April 1 as follows: $11,000, 1938 to 
1943 incl., and $9,000, 1944. Legal opinion, Clay, Dillon & 
Vandewater, New York, N. Y. Place of delivery, Federal 
Reserve Bank of New York, New York, N. Y. 

43,200 Village of Glendale, Hamilton County, Ohio, 4% sewerage 
improvement general obligation bonds, maturing on Sept. 1 
as follows: $1,900, 1935 to 1947 incl.; $1,500, 1948 to 1958 incl., 
and $2,000, 1959. Legal opinion, Peck, Shaffer & Williams, 
Cincinnati, Ohio. Place of delivery, Cincinnati branch of the 
Federal Reserve Bank of Cleveland, Cincinnati, Ohio. 

71,000 Board of Education of the Glendale Village School District, 
Glendale, Hamilton County, Ohio, 4% fireproof school building 
general obligation bonds, maturing on Sept. 1 as follows: $3,000 
1935 to 1957 incl., and $2,000, 1958. Legal opinion, Bock 
Shaffer & Williams, Cincinnati, Ohio. Place of delivery, 
Cincinnati branch of the Federal Reserve Bank of Cleveland, 
Cincinnati, Ohio. 

72,000 Town of Glocester, R. I., 4% general obligation school bonds, 
maturing on March 1 as follows: $2,000, 1935 to 1953 incl.: 
$3,000, 1954 to 1959 incl., and $4,000, 1960 to 1963 incl. Legal 
opinion, Ropes, Gray, Boyden & Perkins, Boston, Mass. Place 
of delivery, Federal Reserve Bank of Boston, Boston, Mass. 

118,000 Village of Goshen, Orange County, N. Y., 4% general obligation 
water bonds of 1932, maturing on Feb. 1 as follows: $4,000, 
1935 to 1954 incl.; $5,000, 1955 to 1961 incl., and $3,000, 1962. 
Legal opinion, Hawkins, Delafield & Longfellow, New York, 

Y. Place of delivery, Federal Reserve Bank of New York, 
New You, N.Y. 

33,000 County of Hughes, S. Dak., 4% court house and jail construction 

general obligation bonds, maturing March 1 as follows: $4,000, 

1935 to 1942 inel., and $1,000, 1943. Legal opinion, Lawrence, 

Murphy, Fuller & Powers, Fargo, N. Dak. Place of delivery, 

Federal Reserve Bank of Minneapolis, Minneapolis, Minn. 

City School District of the City of Jamestown, N. Y., 4% 

genera! obligation school bonds, series H, maturing on June 1 

as follows: $6,000, 1940: $58,000, 1941; $60,000, 1942; $63,000, 

1943: $64,000, 1944, and $24, “ws? 1945. Legal opinion, Thomson 

Wood & Hoffman, New York, , a ree of delivery, Federal 

Reserve Bank of New York, been York, N. Y. 

88,000 City of Lebanon, Mo., 4% sanitary xT. ‘general obligation 
bonds, maturing on April 1 as follows: $2,000, 1935 ae 1936; 
$3,000, 1937 to 1940 incl.; $4,000, 1941 to 1945 incl.; $5,000, 
1946 to 1949 incl.; $6,000, 1950 to 1952 incl., and $7,000, 1953 
and 1954, inel. Legal opinion, Benjamin H.C harles, St. Louis, Mo. 
Place of delivery, Federal Reserve Bank of St. Louis, St.Louis,Mo. 

180,000 School District No. 1, Lewis and Clark County, Mont., 4% 
general obligation school bonds, maturing as follows: $9,000, 
Jan. 1 1935 to 1954 incl. Legal opinion, Masslich & Mitchell, 
New York, N. Y. Place of delivery, Federal Reserve Bank of 
Minneapolis, Minneapolis, Minn. 

62,000 School District of Louisiana, Pike County, Mo., 4% general 
obligation bonds, maturing on May 1 as follows: $1,000, 
1936 and 1937; $2,000, 1938 to 1941 incl.: $3,000, 1942 to 1944 
incl.; $4,000, 1945 to 1949 incl.: $5,000, 1950 to 1953 incl., and 
$3,000, 1954. Legal opinion, Benjamin H. Charles, St Louis,. 

ai Place of delivery, Federal Reserve Bank of St. Louis, 
Louis, Mo. 

18,000 rs ‘ity of Marlborough, Mass., 4% general obligation water bonds 
1934. maturing as follows: "$2. 000, March 1 1935 to 194° incl. 
Legal opinion, Storey, Thorndike, Palmer & Dodge, Boston. 
Mass. Place of delivery, Federal Reserve Bank of Boston, 
Boston, Mass. 

14,000 City of Marlborough, Mass., 4% general obligation sewer 
bonds, maturing as follows: $2,000, Oct. 1 1935 to 1941 incl. 
Legal opinion, Fred L. Williams, Marlborough, Mass. Place 
of delivery, Federal Reserve Bank of Boston, Boston, Mass. 

899,000 State Roads Commission of Maryland, 4% (special obligation) 
bond interim receipts, maturing on Feb. 1 as follows: $288,000, 
1943; $300,000, 1944, and $311,000, 1945. Legal opinion, 
Marbury, Gosnell & Williams, Baltimore, Md. Place of delivery, 
Federal Reserve Bank of Richmond, Richmond, Va 

32,500 Town of Morgan Hill, Calif., 4% water works improvement 
general obligation bonds, maturing on Jan. 1 as follows: $900, 
1935 to 1944 inel.; $1,000, 1945 to 1954 incl., and $1,500, 1955 to 
1963 incl. Legal opinion, Orrick, Palmer & Dahlquist, San 
Francisco, Calif. Place of delivery, Federal Reserve Bank of 
San Francisco, San Francisco, Calif. 

11,000 Village of Mount Morris, N. Y., 4% sewage disposal general 

obligation bonds, series of 1934, maturing as follows: $1,000, 

Aug. 1 1935 to 1945 incl. Legal opinion, Clay, Dillon & Vande- 
water, New York, N . Place of delivery, Federal Reserve 
Bank of New York, New York, : 

37,000 Village of Mount Morris, N. Y., 
series of 1934, maturing on Aug. 1 as follows: $2,000, 1937 to 
1954 incl., and $1,000, 1955. Legal opinion, Clay, Dillon & 
Vandewater, New York, Y. Place of delivery, Federal Reserve 
Bank of New York, New York, N. Y. 

150,000 Busing Watershed C onservancy District, New Philadelphia, 

. 4% negotiable coupon warrants, maturing as follows: $150,- 
060. May 1 1936. Legal opinion, Squire, Sanders & Dempsey, 
Cleveland, O. Place of delivery, Federal Reserve Bank of 
Cleveland, Cleveland, O. 

35,000 Village of Penn Yan, Yates County, N. Y., 4% sewerage general 
obligation bonds, maturing on March 15 as follows: $2,000, 
1935 to 1951 incl., and $1,000, 1952. Legal opinion, John J 
Hyland, Penn Yan, oe 2 gag of delivery, Federal Reserve 
Bank of New York, New York, N. Y. 

64,000 City of Petersburg, Va., 4% sanitary improvement opty 
obligation bond of 1934, maturing on April 1 as follows: $2,000 

1936 to 1950 incl.; $3,000, 1951 to 1961 incl., and $1,000, 1962 

Legal opinion, Thomson, Wood & Hoffman, New York, N. Y. 

Place of delivery, Federal Reserve Bank of Richmond, Rich- 

mond, Va. 
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*114,000 Board of Education of the City of Clinton, Okla., 
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275,000 Board of Education, Prince George’s County, Md., 4% general 
obligation public school bonds, maturing on Nov. 1 as follows: 
$2,000, 1935 to 1936 incl.; $4,000, 1937; $6,000, 1938; $8,000, 
1939; $10,000, 1940 to 1950 incl.; and $11,000, 1951 to 1963 incl. 
Legal opinion, Semmes, Bowen & Semmes, Baltimore, Md. 
Place of delivery, Federa! Reserve Bank of Richmond, Rich- 
mond, Va. 

25,000 Borough of Princeton, N. J., 4% general obligation incinerator 
bonds of 1934, maturing on Feb. 1 as follows: 2,000, 1935 to 
1946 incl., and $1,000, 1947. Legal opinion, Hawkins, Delafield 
& Longfellow, New York, N. Y. Place of delivery, Federal 
Reserve Bank of Philadelphia, Philadelphia, Pa 

22,000 City of Rockmart, Ga., 4% municipal public works general 
obligation bonds, maturing as follows: $1,000, Jan. 1 1938 to 
1959 incl. Legal opinion, Spaulding, MacDougald & Sibley, 
——— Ga. Place of delivery, Federal Reserve Bank of Atlanta, 

tlanta, Ga. 


2,323 ,000 or of San Diego, Calif., 5% municipal improvement bonds, 


1 Capitan Dam Bond Fund, special election Nov. 18 1924 
(general obligation), maturing on Jan. 1 as follows: $74,000, 
1935 to 1956 incl.; $75,000, 1957 to 1959 incl.; $74,000, 1960 to 
1963 incl., and $87,000, 1964 to 196: incl. Legal opinion, 
O'Melveny, Tuller & Myers, Los Angeles, Calif. Place of 
delivery, Los Angeles branch of the Federal Reserve Bank of San 
Francisco, Los Angeles, Calif. Tacse bonds were offered by the 
city on Oct. 9, a bid of not less than par was required. No bids 
were recieved. 

37,000 City of Shelby, Richland County, O., 4% sewage disposal plant 
improvement general ob gation bonds, maturing on Nov. 1 as 
follows: $2,000, 1935 to 1952 inecl., and $1,000, 1953. Legal 
opinion, Squire, Sanders & Vempsey, Cleveland, O. Place of 
delivery, Federal Reserve Bank of Cleveland, Cleveland, O. 

39,000 City of Somersworth, N. H., 4% waterworks improvement gen- 
eral obligation bonds, maturing Oct. 1 as follows: $4,000, 1935 
to 1936 inel.; $3,000, 1937 to 1946 incl., and $1 000, 1947. 
Legal opinion, Ropes, Gray, Boyden & Perkins, Boston, Mass. 
Place of delivery, Federal Keserve Bank of Boston, Boston, Mass. 

197,000 Board of Education of Union Free School District No. 9 of the 
Town of Southold, N. Y., 4% school district general obligation 
bonds of 1934, maturing March 1 as follows: $4,000, 1935 to 1937 
incl.; $5,000, 1938 to 1944 incl.; $6,000, 1945 to 1947 incl.; $7,000, 
1948 to 1950 incl.; $8,000, 1951 to 1954 incl.; $9,000, 1955 to 
1957, incl.; $10,000, 1958 to 1961 incl., and $12,000, 1962. 
Legal opinion, Hawkins, Delafield & Longfellow, New York, N.Y. 
Place of delivery, Federal Reserve Bank of New York, N.Y. City. 

41,000 City of Steubenville, Ohio, 4% waterworks improvement general 
obligation bonds, maturing Oct. 1 as follows: $3,000, 1935 to 
1947 incl. and $2,000, 1948. Legal opinion, Squire, Sanders & 
Dempsey, Cleveland, Ohio. Place of delivery, Pittsburgh branch 
of the Federal Reserve Bank of Cleveland, Pittsburgh, Pa. 

30,000 City of Steubenville, Ohio, waterworks improvement general 
obligation bonds, 4% (property owners’ portion) maturing Oct. 1 
as follows: $3,000, 1935 to 1940 incl. and $4,000, 1941 to 1943 
incl. Legal opinion, Squire, Sanders & Dempsey, Cleveland, 
Ohio. Place of delivery, Pittsburgh branch of the Federal 
Reserve Bank of Cleveland, Pittsburgh, Pa. 

161,000 Stockton Port District on San Joaquin County, Calif., 4% 
cotton compress improvement bonds, maturing March 1 as 
follows: $5,000, 1936 to 1939 inel.; $6, 000, 1940 to 1943 incl.; 
$7,000, 1944 to 1948 incl.; $8,000, 1949 to 1952 incl.; $9,000, 1953 
to 1956 incl.; $10,000, 1957, and $4,000, 1958. _ Legal opinion, 
Orrick, Palmer & Dahlquist, San Francisco, Calif. Place of 
oa Federal Reserve Bank of San Francisco, San Francisco, 
Jalif. 

221,000 Village of Walden, Orange County, N. Y., 4% general obligation 
sewer bonds, series of 1934, maturing March | as follows: $9,000, 
1935 to 1939 inel.; $10,000, 1940 to 1956 incl., and $6,000, 195 8 
Legal opinion, Clay, Dillon & Vandewater, New York, ? 
Place of delivery, Federal Reserve Bank of New York, New York: 


N. 

32,000 City of Waltham, Mass., 4% Farewell St. Bridge general obliga- 
tion bonds, 1934, maturing as follows: $2,000 Jan. 1 1935 to 
1950 incl. Legal opinion, Storey, Thorndike, Palmer & Dodge, 
Boston, Mass. Place of delivery, Federal Reserve Bank of 
Boston, Boston, Mass. 

45,000 City of Waterbury, Conn., 4% municipal golf course general 
obligation bonds, maturing as follows: $2,500, May 1 1935 to 
1952, inel. Legal opinion, Storey, Thorndike, Palmer & Dodge, 
Boston, Mass. Place of delivery, Federal Reserve Bank of 
Boston, Boston, Mass. ? 

343,000 County of Westchester, N. Y., 4% North Yonkers sanitary 
sewer general obligation bonds, maturing March 1 as follows: 
$75,000, 1936 to 1939 incl. and $43,000, 1940. Legal opinion, 
Hawkins, Delafield & Longfellow, New York, N. Y. Place of 
delivery, Federal Reserve Bank of New Y beg rg | York, N. 

140,000 Board of Education of Central School District No. 1 of the T owns 
of Wolcott, Butler, Huron and Rose, Wayne yay ; i ae 
4% school building general obligation bonds, maturing April 1 
as follows: $2,000, 1935 to 1939 incl.; $3,000, 1940 to 1941 incl.; 
$4,000, 1942 to 1944 incl.; $5,000, 1945; $6,000, 1946 to 1947 incl.; 
$8,000, 1948 to 1958 inel., and $7,000, 1959. Legal opinion; 
ps Hoyt & Washburn, New York, N. Y. Place of delivery, 

Federal Reserve Bank of New York, New York, N. Y. 

46,000 City of Woodstock, Ill., 4% waterworks (revenue) bonds, matur- 
ing as follows: $2,000, Jan. 1 1935 to 1957 incl. Legal opinion, 
Chapman & Cutler, Chicago, Lil. Place of delivery, Federal 
Reserve Bank of Chicago, Chicago, Il. - 

160,000 School District No. 2, Yellowstone County, Mont., 4% general 
obligation school bonds, maturing as follows: $10,000, March 1 
1939 to 1954 incl. Legal opinion, Masslich & Mitchell, New 
York, N. Y. Place of delivery, Federal Reserve Bank of Minne- 
apolis, Minneapolis, Minn. 

*45,000 Tows of Big Stone Gap, Wise County, Va., 4% water improve- 
ment (revenue) bonds, maturing April 1 as follows: $1,000, 1935 
to 1949 inel.; $1,900, 1950 to 1958 incl., and $1,300, 1959. Legal 
opinion, George L. Taylor, Big Stone Gap, Va. Place of de- 
livery, Federal Reserve Bank of Richmond, Richmond, Va. 

*159,000 Board of Education of the City of Blac kwell, Okla., 4% school 
building and equipment general obligation bonds of 1934, matur- 
ing July 1 as follows: $8,500, 1937 to 1953 incl. and $14,500, 1954. 
Legal opinion, Shirk, Danner & Phelps, Colcord Building, Okla- 
homa City, Okla. Place of delivery, Oklahoma City Branch of 
the Federal Reserve Bank of Kansas City, Oklahoma C ity, Okla. 

4% general 
obligation building bonds of 1934, maturing April 1 as follows: 
$5,000, 1937 to 1958 incl. and $4,000, 1959. Legal opinion, 
Shirk, Danner & Phelps, Colcord Building, Okiahoma City, Okla. 
Place of deliv ery, Oklahoma City branch of the Federal Reserve 
Bank of Kansas C ity, Oklahoma City, Okla. 

*93,000 Board of Education of Grand County School District, Moab, 
Utah, 4% general obligation school bonds, maturing May 1 as 
follows: $5,000% 1935 to 1941 incl.; $6,000, 1942 to 1945 incl.; 
$7,000, 1946 to 1948 incl.; $8,000, 1949, and $5,000, 1950. 
Legal opinion, Cheney, Jensen & Marr, Salt Lake City, Utah. 
Place of delivery, Salt Lake City branch of the Federal Reserve 
Bank of San Franci isco, Salt Lake City, Utah. 

35,000 City of Shinnston, W. Va., 4% waterworks revenue bonds, 
maturing June 1 as follows: $1,000, 1935 to 1952 inel.; $2,000, 
1953 to 1960 incl., and $1,000, 1961. Le zal opinion, Hardin R. 
Harmer, Shinnston, W. Va. Place of delivery, Federal Reserve 
Bank of Richmond, Richmond, Va. 





* Bids for all, or less than all, of these issues may be submitted. In the 


case of two or more bids for less than all of any issue offered, that bid of 
not less than par and accrued interest for the largest principal amount of 
the bonds will be accepted. 


RECONSTRUCTION FINANCE CORPORATION — REPORT ON 


LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS—The 
following announcement was issued by the above Corporation on Noy. 15: 


Loans for refinancing an improvement district in Texas; a drainage 


district in Arkansas; a drainage district in Florida; a drainage district in 
Illinois; a drainage district in Mississippi: and a drainage district in Missouri, 
a total of $1,000,000 have been authorized by the RFC. 


This makes a 
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otal to date of $76,899,208.46 authorized under the provisions of Section 36 
of the Emergency Farm Mortgage Act of 1933, as amended. 

The districts are: : : : 
Navarro County Levee Impt. Dist. No. 4 of Navarro County, 


ee. Sk 5 er rt ee ties cgustenee woe 
Big Creek Drainage District No. 25, Craighead County, Jonesboro, 76.000 
Ee rT te 76, 


Ar 6.0 
Lee County Drainage District No. 15 of Lee County, Tupelo, Miss - 15,500 
Nodaway Island Drainage District No. 1 of Andrew County. 


i DEO... «scneten wire xy dewhngbreaDawg nue Oey io oom = 4,000 
The East Liverpool Drainage and Levee District, Fulton County, — 
SRO, Tila kén nncuddweendessabevewe ph sekn aw aee 61,000 


1] ee 0 
Southwest Tampa Storm Sewer Drainage District, Tampa, Fla. . 802,500 


RENWICK INDEPENDENT SCHOOL DISTRICT (P. O. Renwick), 
Humboldt County, lowa—BOND OFFERING—lt is reported that bids 
will be received until 2 p. m. on Nov. 19 by J. I. Peer, Secretary of the 
Board of Directors, for the purchase of a $7,500 issue of school bonds. 


RICHFORD, Franklin County, Vt.—BOND SALE BY RFC—'The 
$59,000 4% water works improvement bonds offered by the Reconstruction 
Finance Corporation on Nov. 14—V. 139, p. 2869—-were awarded to 
E. H. Rollins & Sons of Boston at a price of 103.05, a basis of about 3.70%. 
Due Jan. lasfollows: $3,000 from 1939 to 1957 incl., and $2,600 in 1958. 


RIDGEFIELD, Bergen County, N. J.—TO REFUND $35,000 
BONDS—tThe Borough Council on Nov. 8 voted by resolution to pay off 
$15,000 of the $50,000 bonds due Dec. 1 and to refund the balance at 
5% % interest. Interest on the bonds was also ordered paid. 


RIDGWAY, Hardin County, Ohio—BONDS VOTED—An issue of 
$3,500 bonds was authorized by the voters at the Nov. 6 general election.— 
V. 139, p. 1746. 


RIPON, Fond du Lac County, Wis.—BONDS VOTED—-At the general 
election the voters approved the issuance of the $40,000 in hospital building 
bonds. 

Local banks are said to have offered to take these bonds at the same 
nterest rate given by the Federal Government. 


RIVER HILLS (P. O. Milwaukee) Wis.—BONDS VOTED—At the 
election on Nov. 6 the voters are reported to have approved the issuance of 
$30,000 in bridge bonds by a 2 to 1 majority. 


‘ RIVER ROUGE, Wayne County, Mich.—DEBT PAYMENTS— 
Raymond J. Peters, City Clerk, recently stated that payment was made 
during October of $29,871.57 in cash on bond interest due from Jan. 1 to 
Oct. 31 1934 and $57 ,444.01 in certificates of indebtedness due from Novy. 1 
1932 to Dec. 31 1933. He declared that the city is determined to pay all 
of its debts as soon as possible to the end that its credit rating may be 
restored to its former level. 


ROBESON COUNTY (P. O. Lumberton) N. C.—BOND OFFERING— 
It is announced by W. E. Easterling, Secretary of the Local Government 
Commission, that he will receive sealed bids until 10 a. m. on Nov. 20, at 
his office in Raleigh, for the purchase of an issue of $120,000 coupon refund- 
ing road and bridge bonds. Interest rate is not to exceed 6%, payable 
M.&N. Kateto bestated ina multipleof 4 of 1%. Denom. $1,000. Dated 
Nov. 1 1934. Due on Nov. 1 as follows: $5,000, 1935 to 1944, and $10,000, 
1945 to 1951, allincl. Prin. and int. payable in legal tender in New York 
City. These bonds are registerable as to principal only. Delivery on or 
about Dec. 10, at place of purchaser's choice. The approving opinion of 
Masslich & Mitchell of New York, will be furnished. The bonds will be 
awarded at the highest price, not less than par and accrued interest. A 
— check for $2,400, payable to the State Treasurer, must accompany 
the bid. 


ROYAL OAK, Oakland County, Mich.—BONDHOLDERS APPEAL 
ADVERSE COURT RULING—An Oakland County Circuit Court decision 
denying the bondholders protective committee a writ of mandamus to 
compel the city to apply all debt service funds on hand in payment of general 
and special bonds held by the committee, has been appealed to the Supreme 
Court on a writ of certiorari, according to report. The three Circuit judges 
ruled the city had the right to use the debt service funds to repay the 
general fund for advances made in the past to pay bonds when debt service 
collections were inadequate. 


RUSHSYLVANIA SCHOOL DISTRICT, Logan County, Ohio— 
BONDS VOTED—At the general election on Nov. 6 the electors voted 
to issue $74,000 school construction bonds. 


RUSSELL COUNTY (P. O. Russell), Kan.—BONDS DEFEATED— 
At the election on Nov. 6—V. 139, p. 2869—the voters defeated the proposal 
to issue $82,232 in hospital bonds, according to the County Clerk. 


ST. JOHNSVILLE, Montgomery County, N. Y.—BOND OFFERING— 
W. S. Hopkins, Village Clerk, wiil receive sealed bids until 1 p. m. on 
Dec. 1 for the purchase of $18,000 not to exceed 6% interest coupon or 
registered public works bonds. Dated Dec. 1 1934. Denom. $1,000 Due 
$2,000 on Dec 1 from 1936 to 1944 incl Principal and interest (J_ & D ) 
payable at the First National Bank, St Johnsville <A certified check for 
$500, payable to the order of the Village, must accompany each proposal. 
No legal opinion will be provided by the Village 

Financial Statement 

The assessed valuation of the property subjectJto the taxin ower of 
the Village is $1,679,554. The total bonded debt of the Village faduding 
the amount of the proposed issue is $231,560 The population, according 
to the most recent United States census is 2,273 The bonded debt does 
not include the debt of any other subdivision having power to levy taxes 
upon any or all of the property subject to the taxing power of said Village. 

The following is a statement of the tax collection record of the Village 
for each of the preceding three fiscal years, showing the amount uncollected 
at the date of report, and the tax collection record of the current fiscal year: 





Year Ended- 1934 1933 193: 5 
Amt —- at date of 7 aa 
Were Ut aiadce. “wederc $5,415.95 ,700.3 $3 ,031.7 
ian eee as eo $5,415.95 $4,700.39 3,031.74 
Such Foet. . 2... es $6,137.19 4,352.76 2,185.65 973.08 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE BY 
RFC—The $364,000 issue of 4% semi-annual road bonds offered for sale 
by the above Corporation on Nov. 14—V. 139, p. 2869—was jointly awarded 
to Phelps, Fenn & Co. of New York and the Wells-Dickey Co. of Minne- 
apolis at a price of 103.16, a basis of about 3.17%. Due on Nov. 1 as 
follows: $50,000, 1935 to 1941, and $14,000 in 1942. 


SALT LAKE CITY, Salt Lake County, Utah—NOTE SALE DE- 
TAILS—The $225,000 of tax anticipation notes that were purchased re- 


cently by local banks—V. ,p.é — % 
Dec.5 lose: a. 139, p. 3031—were sold at 1% and mature on 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING— 
Ellen Mazy, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. on Dec. 1 for the purchase of $13,000 6% poor 
relief bonds. Dated Dec. 1 1934. Due as follows: $4,200 March 1 and 
$4,300 Sept. 1 1937 and $4,500 March 1 1938. Interest is payable semi- 
annually. _ Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for $250, payable to the order of the County Commissioners, must 
accompany each proposal. 


SAN LEANDRO, Alameda County, Calif.—BOND ELECTION NOT 
HELD—We are informed by the City Clerk that no bond election was held 
on Nov. 6 to vote on the issuance of $24,000 city hall bonds—V. 139, 
p. 2714. He also reports that no bond election is contemplated. 


SAN MATEO, San Mateo County, Calif.—BONDS VOTED—At the 
election on Nov. 6—V. 139, p. 2714—the voters approved the $85,000 in 
sewer outlet bonds by a count of 3,814 to 1,294. Interest rate not to 
exceed 5%. Due in 30 years. It is said that these bonds will be offered 





for sale just as soon as returns are canvassed. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BONDS DE- 
FEATED—The voters rejected the proposal to issue $250,000 in county 
hospital bonds at the general election on Nov. 
County Clerk. 

SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING 
Leon G. Dibble, City Comptroller, will recurve sealed bids until 12 m. on 


6, reports the Deputy 





Nov. 17 1934 


Nov. 19 for the purchase”of $422,000 not to exceed 5% interest coupon or 
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registered bonds, divided as follows: 
$350,000 (general) work and home relief bonds. Due $35,000 on Aug. 1 
from 1935 to 1944, inclusive. 

72,000 public improvement bonds. Due $8,000 on Aug. 1 from 1936 to 

1944, inclusive. 

Each issue is dated Aug. 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (F. & A.) payable at the Chas 
National Bank, New York. or, at holder’s option, at the City Treasurer s 
office. A certified check for $8,440, payable to the order of the City, must 
accompany each proposal. The approving opinion of Reed, Hoyt & Wash- 
burn of New York, that the bonds are valid and binding obligations of the 
City, for the payment of which a general ad valorem tax may be levied on 
all taxable property therein without limitation of rate or amount, will be 
furnished the successful bidder. Bonds will be delivered on or about Nov.30 
1934 at the Chase National Bank, New York, or at the City Comptroller's 
office, as determined by the purchaser. 


SCHENECTADY COUNTY (P. O. Schnectady), N. Y¥.—BOND SALE 
BY RFC— The $202,000 4% series of 1934 county home bonds offered by 
the Reconstruction Finance Corporation on Noy. 14—V. 139, Pp, 2869— 
were awarded to the Bankers Trust Co. of New York at a price of 110.18, 
a basis of about 3.02%. Due May 1 as follows: $20,000, 1943 to 1946 
incl.; $21,000, 1947 to 1951 incl., and $17,000 in 1952. 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Crafton, R. F. D. 
No. 8), Allegheny County, Pa.—ADDITIONAL INFORMATION— 
The $190,000 coupon bonds awarded on Nov. 5 to Leach Bros., Inc., of 
Philadelphia—V. 139, p. 3031—bear 444% interest. Price paid was 
103.65, the net interest cost being about 4%. 


SEATTLE, King County, Wash. BONDS CALLED—H. L. Collier, 
City Treasurer, is reported to be calling for payment at his office from 
Nov. 8 to Nov. 21, various local impt. district bonds and coupons. 


SHAKER HEIGHTS CITY SCHOOL DISTRICT, Ohio—BOND 
ISSUANCE ENJOINED—Common Pleas Judge George B. Harris on 
Nov. 10 temporarily enjoined the Board of Education from offering for 
sale the issue of $137,355.70 funding bonds authorized in August. The 
injunction was asked in a taxpayer's suit filed by Beatrice B. Flynn. 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—DEBT RE- 
ADJUSTMENT PLAN READY—The following report is taken from 
the Nov. 10 issue of the St. Paul ‘‘Commercial West”: , 

“The first debt adjustment plan of any Montana community was com- 
posed recently by Sheridan County, of which Plentywood is the county 
seat, and the Northwestern Municipal Association. ‘The plan was worked 
out by Stanley R. Manske, Assistant Secretary of the Association, who 
was named Secretary of the Sheridan County Bondholders Committee. 

“Sheridan County was in arrears on $155,000 principal and interest 
due in January and July this year and faces payment of $255,000 Jan. 31 
next. The county has suffered severely by drought, having had no rain 
to speak of in two years, creeks and small lakes are dry and there has 
been very little rain this year, no crops in amount were raised, hence heavy 
tax delinquency. ‘ 

‘‘Under the plan the county agrees to issue $504,000 of refunding bonds, 
dated Jan. 1 1935, all due Jan. 1 1954, callable on any interest payment 
date. Tax levies are to be 50% in excess of actual debt service require- 
ments. County now has $65,863 in its sinking fund.’’ 


SHOREWOOD (P. O. Milwaukee) Milwaukee County, Wis.— 
BONDS VOTED—At the Nov. 6 election—V. 139, p. 2870—the voters 
approved the issuance of the $60,000 in bonds, divided as follows: $50,000 
street improvement, and $10,000 park improvement bonds. Both issues 
carried by substantial margins. 


SNOHOMISH COUNTY (P. O. Everett) Wash.—MATURITY—The 
$250,000 warrant redemption bonds that were purchased by Wm. P. 
Harper & Son & Co. of Seattle at 100.035—V. 139, p. 2715—are due as 
follows: $73,000 as 3\%s, maturing on Nov. 1 as follows: $25,000 in 1936 
and $25,000 in 1937 and 1938; the remaining $177,000 as 3%s, maturing 
on Nov. 1 as follows: $27,000, 1939 and 1940; $29,000, 1941; $30,000, 1942; 
$31,000, 1943, and $33,000 in 1944, giving a basis of about 3.70%. 


SONORA SCHOOL DISTRICT (P. O. Sonora) Sutton County, 
Tex.—BONDS TO BE SOLD TO PWA.—The $28,000 school building 
bonds that were approved by the voters in August—V. 139, p. 1277—-will be 
taken over by the Public Works Administration as the project was 
originated as a Federal allotment proposition. 


SOUTHAMPTON COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Southampton), Suffolk County, N. Y.— BOND SALE BY RFC—The 
$89,000 4% school bonds offered by the Reconstruction Finance Corporation 
on Nov. 14—V. 139, p. 2869—-were awarded to the Riverhead Savings 
Bank of Riverhead, at a price of 103.15, a basis of about 3.72%. Due March 
1 as follows: $3,000 from 1935 to 1959 incl.; $4,000, 1960 to 1962 incl. and 
$2,000 in 1963. 


SPRINGFIELD, Hampden County, Mass.—BONDS AUTHORIZED— 
It was announced on Nov. 2 that State officials had approved an issuefof 
$1,140,000 bonds, the proceeds of which will be used to take care of Decem- 
ber operating costs. The bonds will be issued in accordance with Chapter 
229 of the Acts of 1934, which establishes the calendar year as the city’s 
new fiscal year, beginning in 1935. In connection with the issue, the 
Springfield ‘‘Republican’’ of Nov. 3 stated as follows: 

“Ordinarily, the city’s expenditures for December would be taken care 
of in the 1935 budget, but with the change in the fiscal year, it me 
necessary to make special arrangements for meeting next month’s expenses. 
The fiscal year always has ended on Nov. 30 in the past. Rather than 
attempt to pay December costs out of current taxes, which would have 
meant an increase of more than $3 in the tax rate, it was decided to spread 
the expense over a period of five years by bonding. This will result in an 
increase of only about 60 cents in the tax rate for each of the five years. 

“Springfield is one of 12 cities of the Commonwealth affected by Chapter 
229. It provides for a 13-month year in 1935, so that it would be necessary 
in framing the 1935 budget to provide for appropriations to run the city 
for 13 months. The bond issue will permit meeting next month’s expenses, 
and thus enable the city to budget actually for a 12-month period and to 
spread the loan to cover December expenses over a five-year period.’’ 

BOND OFFERING—George W. Rice, City Treasurer, will receive sealed 
bids until 11 a. m. on Nov. 20 for the purchase of $1,125,000 bonds. Dated 
Dec. 1 1934. Due $225,000 on Dec. 1 from 1935 to 1939 incl. Rate of int. 
to be named by the bidder in a multiple of 4% of 1% and all of the bonds 
must bear the same coupon rate. Coupon bonds of $1,000 each, exchange- 
able for registered bonds of $1,000 or any multiple thereof at any time more 
than one year before maturity. Principal and interest payable at the First 
National Bank of Boston; on registered bonds at the City Treasurer's 
office, which transmit the interest by mail. A certified check for 2% of 
the bonds bid for, payable to the order of the City, must gccompeny 8 
pro 1. Legality to be approved by Storey, Thorndike, Palmer & Dodge 
of Boston. Bonds will be certified by the First National Bank of Boston. 


STAMFORD (Town of), Fairfield County, Conn.—NOTES OFFERED 
FOR INVESTMENT—Halsey, Stuart & Co., Inc., New York, and the R. F. 
Griggs Co. of Waterbury, jointly, made public offering on Nov. 13 of 
$800,000 temporary loan notes, dated Nov. 1 1934, as follows: $500,000, due 
June 18 1935, to yield 0.625% and $300,000, due Nov. 1 1935, to yield 
0.85%. Yields figured on true discount basis to maturity. The notes 
will be approved as to legality by Ropes, Gray, Boyden & Perkins of 
Boston. Legal investment, in the opinion of the bankers, for savings 
banks in New York, Massachusetts and Connecticut. 


STANTON, Martin County, Tex.—BONDS VOTED—At the Nov. 6 
election—V. 139, p. 2871—the voters approved the issuance of the $26,000 
in 4% sewer revenue bonds. It is stated that this issue will be used to 
secure a Public Works Administration allotment. 


STOCKTON PORT DISTRICT (P. O. Stockton), San Joaquin 
County, Calif.—BONDS SOLD—It is stated that the $300,000 port 
bonds offered for sale without success on Sept. 25—V. 139, p. 2086— 
were purchased recently by a group composed of the Bankamerica Co., 
Weeden & Co. and the Anglo-California National Bank, all of San Fran- 
cisco, paying par on 44s and 4s. 


STONEWALL COUNTY (P. O. Aspermont), Tex.—-BONDS VOTED— 
At the election on Nov. 10—V. 139, p. 2715—the voters approved the 
issuance of the $50,000 in road bonds by the required two-thirds majority. 
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STREETER, Stutsman County, N. Dak.—BONDS NOT TO BE 
SOLD— It is stated by the Village Clerk that the $8,000 improvement bonds 
offered for sale without success on April 14—V. 138, p. 3987—will not be 
offered again as they were turned down by the voters at an election. 


SUDAN, Lamb County, Tex.—BOND DETAILS—The $7,300 
water works improvement bonds that were approved by the aaae 40 
July 2—V. 139, p. 1439—are stated to be revenue bonds, to be taken over 
byathe Public Works Administration. Denominations $500 and $100. 
Dated Aug. 1 1934. Due from Aug. 1 1935 to 1944 incl. Prin. and int. 
(F. & A.) payable locally 


SWIFT COUNTY INDEPENDENT SCHOOL DISTRICT no. 5 
(P. O. Benson) Minn.—BONDS NOT SOLD—The $6,500 issue of 4%% 
semi-ann. refunding, series B bonds offered on Oct. 18S—V. 139, p. 2555— 
was not sold. 

BONDS RE-OFFERED—Bids will be received until 8 p. m. on Nov. 26, 
by Mrs. A. C. Anderson, District Clerk, for the purchase of the above 
bonds. Denom. $500. Dated Nov. 1 1934. Due $500 in 1938, 1940, 1942, 
1944 and 1946 to 1954. All bonds to be callable on the anniversary date. 
The bonds will be sold by popular subscription and holders of outstanding 


a may apply the same in payment in whole or in part for bonds pur- 


TACOMA, Pierce County, Wash.—BONDS CALLED—It is reported 
by = City ‘Treasurer that he called for payment at his office from Oct. 21 


the ony 30, certain bonds of the various local improvement districts in 


TARRANT COUNTY (P. O. Fort Worth) Tex.—BOND CANCEL- 
LATION DEFEATED—At the general election on Nov. 6—V. 139, p. 
2715—the voters failed to give the required two-thirds majority to the 
proposed cancellation of $780,000 in unused and unissued road bonds. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BONDS NOT SOLD—No bids were submitted for the issue of $1,022,000 
5% coupon or registered general funding bonds, the sale date of which 
was postponed from Nov. 7 to Nov. 12—V. 139, p. 3031. The township 
has already petitioned holders of temporary improvement and tax revenue 
bonds to exchange them for longer dated bonds 


_ TENINO, Thurston County, Wash.—BOND SALE—The $7,000 
issue of street improvement bonds offered for sale on Nov. 13—V. 139, 
Pp. 2371—-was purchased by the State of Washington as 5s at par. No 
other bid was received. 


THROOP SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND OFFERING—Michael Marushock, Secretary of the Board of 
Directors, will receive sealed bids until 8 p. m. on Nov. 19 for the pur- 
chase of $52,000 5% bonds issued under authority of the Mansfield Act 
of 1933. Denom. $1,000. Due Nov. 1 as follows: $5,000 from 1935 
to 1943 incl., and $7,000 in 1944. 


TILDEN, Madison County, Neb.—BONDS SOLD—The $17,278.27 
refunding bonds that were authorized by the City Council recently—V. 


139, p. 2715—are reported to have been purchased by the Stuart Invest- 
ment Co. of Lincoln. 


TIPPECANOE CITY, Miami County, Ohio—PROPOSED BOND 
ISSUE—Plans are being formulated to issue $31,000 bonds for the purpose 
of paying the cost of enlarging the water plant. 


TOLEDO, Lucas County, Ohio—REFUNDING BONDS APPROVED 
—The $3,287 ,000 bond refunding program was approved on Nov. 8 by the 
State Bureau of Inspection and Supervision of Public Offices. The new 
bonds will mature annually from 1939 to 1949 incl. and the interest rate 
will be fixed by the City Council. The Toledo ‘‘Blade”’ of Nov. 8 reported 
further on the matter as follows: 

“‘H. D. Defenbacher, Chief of the Cities Division of the Bureau, said that 
some rumblings had reached the Bureau to the effect that approval of the 
city’s application would be equivalent to approving a diversion of sinking 
fund revenue to operating expenses. 

_“This is not the case,’’ said Mr. Defenbacher; ‘‘there was no actual 
diversion. The books show a proper balance to the sinking fund. But 
the available cash was used for operation. The overdraft is in the general 
fund. The law says that the Bureau shall approve the application for 
refunding only when it finds, and to the extent it finds, no other method 
of payment exists, or when the sale of securities held by the sinking fund 
would result in a loss. The city has no cash with which to pay the ma- 
tured bonds, and the only thing to do was to approve the application.’’ 

“The sinking fund holds $1,176,000 in investments, of which $361,000 
are matured bonds of the City of Toledo and these will be canceled reducing 
the city debt by that amount. The remainder could not be sold except 
at a loss and if sold would not eqaul the total of matured bonds. 

“Of the bonds to be refunded $337,000 worth were issued outside the 
then existing 10-mill limitation but within the 15 mills and a question 
probably will have to be settled by the Supreme Court as to whether the 
refunding bonds for this amount will have to be retired by a levy within 
the present 10-mill limitation.’’ 


TRIPP, Hutchinson County, S. Dak.—BOND SALE DETAILS— 
The $7,500 5% semi-annual water works bonds that were purchased by the 
Dakota State Bank of Tripp—V. 139, p. 3031—-were sold at par. Due 
from Dec. 1 1939 to 1954; optional after Dec. 1 1942. 


TRUCKEE UTILITY DISTRICT (P. O. Truckee), Alameda County, 
Calif.—BONDS DEFEATED—At the Nov. 6 election—V. 139, p. 2716— 
the $45,000 in district bonds failed to receive the approval of the voters. 


TRUMBULL COUNTY (P. O. Warren), Ohio—PROPOSED BOND 
ISSUE—The County Commissioners propose to sell another issue of $58,- 
715 poor relief bonds. 


TULE LAKE, Siskiyou County, Calif.—FEDERAL FUND ALLOT- 
MENT—Tne following announcement was made public recently by the 
Public Works Administration: 


Release No 1059 
*“*An allotment of $25,000 for the construction of about six miles of dikes 
for the protection of the irrigable lands of the Tule Lake Division of the 
Klamath Federal Reclamation Project, California, was announced to-day 
by the PWA. 
“The allotment was made on recommendation of the Commissioner of 
Reclamation.’ 


TULSA, Tulsa County, Okla.—BOND OFFERING—Sealed bids will 
be received until 10 a. m. on Nov. 23 by Milton W. Davis, City Auditor, 
for purchase of two issues of bonds aggregating $100,000, divided 
thusly: 
$25,000 water works bonds. Due $2,500 from Jan. 1 1940 to 1949 incl. 
Said bonds will be sold to the bidder who will pay therefor par and 
accrued interest and who shall stipulate in said bid the lowest 
rate of interest which said bonds shall bear, interest payable 
semi-annually from the date of issuance; the first interest coupon 
maturing on Jan. 1 1936. 

$75,000 public sewer bonds. Due $7,500 from Jan. 1 1940 to 1949 incl. 
The same conditions as above stated govern the award of this 
issue also. 

Denom. $1,000 and $500. Dated Jan. 1 1935. The above described 
issues are public utility bonds and were issued under Section 27, Art. 10, 
of the State Constitution. Prin. and int. payable at the fiscal agency 
of the State in New York City. The approving opinions of Storey, Thorn- 
dike, Palmer & Dodge of Boston and Chapman & Cutler of Chicago will 
be furnished. A certified check for 2% of the bonds bid for, is required. 
Federal Government bids do not require a cash holder. 


TULSA, Tulsa County, Okla.—-BONDS VOTED—At the general 
election on Nov. 6 the voters approved the issuance of the $100,000 in 
relief bonds and it is stated that the City Attorney is preparing a transcript 
of the issue to receive the required approval of the Attorney-General before 
offering them for sale. 


TWIN TOWNSHIP SCHOOL DISTRICT, Ohio—BONDS VOTED— 
The proposal to issue $38,700 school building bonds carried by a vote of 
447 to 156 at the general election on Nov. 6.—V. 139, p. 2555. 

UTICA, Oneida County, N. Y.—BOND OFFERING—R. G. Williams, 


City Comptroller, will receive sealed bids until Nov. 26 for the purchase of 
$100,000 welfare bonds. 
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., VERMILION PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Abbe- 
ville) La.—BOND OFFERING—Sealed bids will be received until Dec. 11, 
by the Clerk of the Parish Police Jury, for the purchase of $20,000 road 
bonds. These bonds were approved at a special election on April 24. 


VIRGIN ISLANDS—FEDERAL FUND ALLOTMENT—The following 
announcement was issued recently by the Public Works Administration from 


Washington: 
Release No. 1062 
An allotment of $24,386 for the construction of public buildings in the 
Virgin Islands was announced to-day by the PWA. 
The allotment, made at the request of Governor Pearson, will provide 
an additional room to the Dober School, St. Thomas, a residence for the 


teacher, an addition to the beach house, St. Thomas, and additions to the 
leper colony, 


WARREN COUNTY (P. O. McMinnville), Tenn.—BONDS VOTED— 
At the general election—V. 139, p. 2871—the voters are said to have ap- 
proved the issuance of the $40,000 in high school construction bonds. 


WARWICK, Kent pon my R. I.—BOND SALE BY RFC—The $240,- 
000 4% series of 1934 school bonds offered by the Reconstruction Finance 
Corporation on Nov. 14—V. 139, p. 2869— were awarded to the Harris 
Trust & Savings Bank of Chicago, at a price of 104.04, a basis of about 
3.68%. Due Feb. 1 as follows: $8,000, 1942; $11,000, 1943 to 1953 incl.; 
$12,000, 1954 to 1962 incl. and $3,000 in 1963. 


WASHINGTON MILLS WATER DISTRICT (P. O. New Hartford) 

Oneida County, N. ¥.—BOND SALE—The $20,000 coupon or registered 
water works bonds offered on Nov. 8—V. 139, p. 2871—were awarded as 
3.70s to Halsey, Stuart & Co., Inc., of New York, at a price of 100.225, 
a basis of about 3.68%. Dated Nov. 1 1934 and due $1,000 on Nov. 1 
from 1937 to 1956, inclusive. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT, Ohio—BONDS 
VOTED—At the general election on Nov. 6 the voters for the second time 
approved an issue of $30,000 school building bonds. The first election on 
the question in November 1933 was ruled invalid.—V. 139, p. 2555. 


WATERVLIET, Albany County, N. ¥Y.—BOND SALE BY RFC— 
The $146,000 4% water supply bonds offered by the Reconstruction Finance 
Corporation on Nov. 14—V. 139, p. 2869— were awarded to Halsey, Stuart 
& Co., Inc. of New York, at a price of 102, a basis of about 3.80%. Due 
ites ts - follows: $5,000 from 1935 to 1944 incl. and $6,000 from 1945 to 

90 incl. 


WAUWATOSA, Milwaukee County, Wis.—BONDS VOTED—At the 
election on Nov. 6, the voters are stated to have approved the issuance of 
—— in storm sewer bonds by a count of 3,692 to 3,289. Due serially in 

years. 


WAYNE, Wayne County, Neb.—BONDS AUTHORIZED—An ordi- 
ance is said to have been passed by the City Council providing for the 
issuance of $25,000 in community auditorium bonds. 


It is reported that these bonds will bear 4% interest and they will be 
taken by the Federal Government. Denom. $1,000. Dated Oct. 1 1934. 
Prin. and int. (A. & O.) payable locally. 


WELLESLEY, Norfolk County, Mass.—BOND OFFERING—Geor 
G. Perkins, Town Treasurer, will receive sealed bids until 12 m. on Nov. 19, 
for the purchase of $175,000 coupon North School bonds. Dated Dec. 1 
1933. ate of interest to be named by the bidder in a multiple of 4 of 
1%. Due Dec. 1 as follows: $55,000 in 1934 and $12,000 from 1935 to 
1944, incl. In order to comply with the legal requirements governing this 
loan, the bonds are dated Dec. 1 1933. The town is also required to obtain 
proceeds for the whole loan prior to Dec. 1 1934, so that it will be necessary 
for the purchaser to take up and pay for the $55,000 bonds ————s 
Dec. 1 1934. These bonds are exempt from taxation in Massachusetts an 
will be engraved under the supervision of and authenticated as to genuineness 
by the first National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, Boston, whose opinion will be furnished 


the purchaser. . P 
Financial Statement (Nov. 1 1934) 
Ae: CARRERE DP DERE TORS « 60 cence me cececntacenesseus $39,212,312 
Total bonded debt, including this issue 1,286,000 
Water bonds, included in total debt._......-.--- 
ns ce nctd enn senda dcdnee séwsdnedeuesneueuse 


Population, 11,427. 


WELLSVILLE, Allegany County, N. Y.—BOND SALE—The $85,000 
4% municipal water and light plant improvement bonds offered on Nov. 9— 
V. 139, p. 2871—were awarded to the First Trust Co. of Wellsville at a 
ype of 103.91, a basis of about 3.50%. Dated Nov. 1 1934 and due 

ov. 1 as follows: $5,000 from 1936 to 1945, incl., and $7,000 from 1946 











, 


None 


to 1950, incl. Other bids were as follows: 

Bidder— Rate Bid 
ie te, a Ot OR es occ omanena ww iaennewneseuaeuren 03.25 
pee | Ee EE 2” CS =e 102.419 
) OE RR at a ere re One 101.512 
Be ae RS CO, SE i wk ci ccvenus acscenscsent sh conaees 100.499 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—Jere Milleman, County Comptroller, informs us that the $250,000 
coupon or registered unemployment work relief bonds, including $200,000 
due $40,000 on Nov. 15 from 1935 to 1939 incl. and $50,000 maturing 
$10,000 annually on Nov. 15 from 1935 to 1939 incl., were awarded to 
Brown Harriman & Co., Inc. of New York, as 3 4s, at par plus a premium of 
$574.75, equal to 100.22, a basis of about 3.17%. All of the bonds are 
dated Nov. 15 1934. Principal and interest (M. & N. 15) payable in lawful 
money of the United States at the County Treasurer's office. Legality to 
be approved by Hawkins, Delafield & Longfellow of New York. The 
Continental Bank & Trust Co. of New York will supervise the preparation 
of the bonds and certify as to their genuineness. The bankers are re- 
offering the bonds for public investment to yield from 2% to34%%. Other 
bids for the bonds were as follows: 


Bidder— Int. Rate Premium 
Coe See fe. eee WOON, 6. concn wo cccccneccan 3 Y%% 5 48.00 
en etna we awnn eee cam 3% % 297 .00 
ee, SE Ee. oC kannncknanesewdcnnmnknede 3%% 72.00 
OU Sa ee eee ee ee 34 % Par 
I I re a ee eanhnneann am 3 % To 885.00 
Ceoree ae, Cee OG, BBs occ mnsnnsccncasexe 3%% 1,547 .00 

Financial Statement : 
i i ee Eb mnie kaw wee $1,756,245,337 .00 


Bonded debt including this issue (this includes all sewer 
ed nee e bamanne ewe 
Population, 520,947. ee 
1931 levy for state, county and sewer districts (all col- 
en 1 See ee Se)... Cea a nen wedes eeu aens 
1932 levy for state, county and sewer districts (all collected 
by Dec. 31 1932 except the sum of $16,838.71 which 
amount has since and prior to this date been a 
1933 levy for state, county and sewer districts (of which 
amount $5,035,310.70 was paid as of Dec. 31 1933, all 
of which has subsequently been paid, except the sum of 
C5 FG5.be Melt OP OMG OWINE. oc onc cccoccessseses oe 
1934 levy for state, county and sewer districts (of which 
sum $8,419,029.72 has been paid and there is still due 
and unpaid $1,731,452.19) 10,150,481.91 
Bonded debt does not include debt of any other subdivision of West- 
chester County having power to levy taxes. 


WEST VIRGINIA, State of (P. O. Charleston)—FEDERAL FUND 
ALLOTMENT REDUCED TO GRANT ALONE—The following statement 
was released recently by the Public Works Administration: 

Release No. 1076 

A loan and grant of $5,114,500 allotted to the State of West Virginia 
on Nov. 9 1933, for a program of highway improvements to relieve unem- 
ployment has been changed at the request of the State to a grant only 
of $2,000,000, Public Works Administrator Harold L. Ickes announced 
to-day. 

The change was requested by State officials because the bonds they 
intended to sell to PWA at the time the allotment was made have been 
purchased by private investors. ee 

The highway improvement program as originally planned called for 
expenditure of only the amount allotted by PWA in 1933, but the State 
expects to sell an additional $852,000 worth of its bonds and enlarge the 
program so that the total expenditure will be $6,785,714. The $2,000,000 


104,474,980.06 
7 861,634.17 


9,534,270.81 


9,434,569.60 
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grant announced to-day by Administrator Ickes is to cover 30% of the 
estimated cost of labor and materials used on the enlarged program. 


WEST WYOMING, Pa.—BOND OFFERING—John_ Shemanski, Bor- 
ough Secretary, will receive sealed bids at the office of Thomas F. Farrell, 
Solicitor, Room No. 15, Add Fellows’ Bldg., 21 South Franklin St., Wilkes- 
Barre, until 10 a. m. on Dec. 5 for the purchase of $20,000 5% coupon 
poving bonds. Dated Dec. 1 1934. Denom. $1,000. Due $5,000 on 

. l in 1939, 1944, 1949 and 1954. Registerable as to principal only. 
Interest payable J. & D. A certified check for 2% of the bonds bid for, 
payable to the order of the Borough Treasurer, must accompany each pro- 
pose . Issued subject to the favorable legal opinion of Townsend, Elliott 
Munson of Philadelphia. 


WHITAKER SCHOOL DISTRICT, Allegheny County, Pa._-BOND 
SALE—The issue of $30,000 5% coupon school bonds which failed of sale 
on May 28—V. 138, p. 3818—was purchased later, at par, by the State 
Employees Retirement Board. Dated June 1 1934 and due June 1 1944. 


WHITEFIELD SCHOOL DISTRICT, Coos County, N. H.—BOND 
SALE BY RFC—The $80,000 4% school building bonds offered by the 
Reconstruction Finance Corporation on Nov. 14—-V. 139, p. 2869—were 
awarded to E. H. Rollins & Sons of Boston, at a price of 105 67, a basis of 
about 3.17%. Due Feb, 1 as follows: $5,000 from 1935 to 1944 incl.; 
$4,000, 1945 to 1950 incl. and $3,000 in 1951 and 1952. 


WILLIAMSON, Mingo County, W. Va._-BOND CALL—It is an- 
nounced by Wade Bronson Jr., City Clerk, that the city will exercise its 
rivilege to call all of its outstanding 5% building, street, water and sewer 
pends as of Jan. 1 1935. These bonds are dated July 1 1914. due on 
July 1 1948, and callable on any interest payment date. They will be paid 
on presentation at the First National Bank in Williamson. All interest 
will cease on Jan. 1 1935. 


WILLMAR, Kandiyohi County, Minn.--BOND ELECTION CON- 
TEMPLATED—tThe City Council is reported to have approved an election 
on the issuance of $20.000 in auditorium bonds. 


WINNEMUCCA, Humboldt County, Nev.—-BOND ELECTION—An 
ordinance was passed recently by the City Council calling for an election 
on Nov. 20 to vote on the proposed issuance of $306,000 in bonds for the 
construction of a municipal light and power plant. If approved, the 
bonds will be retired at the rate of $17,000 annually. 


WOODBURY, Bedford County, Pa.—BONDS VOTED—At the Nov. 
6 general election the voters authorized the issuance of $7,500 bonds by 
a count of 93 to 38 for the purpose of providing for additional water supply 
facilities. 


WOOD COUNTY (P. O. Bowling Green), Ohio—BOND SALE— 
The $50,000 coupon poor relief bonds offered on Nov. 8—V. 139, p. 2716— 
were awarded as 2%s to Hayden, Miller & Cc. of Cleveland at par plus a 

remium of $105. equal to 100.21, a basis of about 2.66%. Dated Oct. 1 
934 and due as follows: $3,200 March 1 anc Sept. 1 1935; $3,400 March 1 
and Sept. 1 1936; $11,900 March 1 and $12,300 Sept. 1 1937; $12,000 March 


1 and $600 Sept. 1 1938. Other bids were as follows: 

Bidder— Int. Rate Premium 
SNE: SEMUEED OF OO. . cn ntnenusiinnccosmeneucen 3% $76.40 
Pp OL err ae 3%% 105.00 
BOGE, GOCCE & DEGT soon oie ccseccweiccsccess 3% 94.00 
a An at dal ae wae amine 3% 56.00 
Mitchell, Herrick & Co- Pe ea ae: 153.00 
pi ee ES eee 3%% 50.00 
Ps PE EP Bk cede cccsscagansawiensean 2%% 105.00 


WORLAND, Washakie Caste, Wyo.—BOND CALL—The Town 
Treasurer is reported to be calling for payment at his office on Dec. 1 
the entire issue of 6% water bonds bearing the date of Dec. 1 1916. 


YA .IMA COUNTY SCHOOL DISTRICT (P. O. Yakima), Wash.— 
BOND SALE—The two issues of coupon bonds aggregating $16,000, offered 
for sale on Nov. 10—V. 139, p. 2716—-were awarded to the State of Wash- 
ington. The bonds are divided as follows: $11,000 School District No. 
100, and $5,000 School District No. 89 bonds. Dated Dec. 1 1934. 


YATES UNION FREE SCHOOL DISTRICT No. 3 (P. O. Lyndon- 
ville), Orleans County, N. Y.--BOND SALE—The $46,000 coupon or 
registered school bonds offered on Nov. 10—V. 139, p. 2872—-were awarded 
as 4.20s to the Marine Trust Co. of Buffalo, at a price of 100.279, a basis 
of about 4.17%. Dated June 1 1934 and due Dec. 1 as follows: $1,500, 
1936 to 1940, incl.: $2,000, 1941 to 1945, incl.; $2,500, 1946 to 1950, incl.: 
$3,000, 1951 to 1953, inel., and $3,500 in 1954 and 1955. 


YOUNGSTOWN, Mahoning County, Ohio—BOND OFFERING— 
Hugh D. Hindman, Director of Fiaance, will receive sealed bids until 12 m. 
(Eastern Standard Time) on Dec. 3 for the purchase of $100,000 6% park 
and playground bonds. Dated Sept. 15 1934. Denom. $1,000. Due 
$10.000 on Oct. 1 from 1936 to 1945 incl. Principal and interest (A. & O.) 
payable at the office of the Sinking Fund Trustees. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4% of 
1%, will also be considered. A certified check for 2% of the amount of the 
bid. payable to the order of the above-mentioned official, must accompany 
each proposal. 


YUMA, Yuma County, Colo.—BOND OPTION NOT EXERCISED— 
It is stated by the City Clerk that the option taken in June by Oswald F. 
Benwell of Denver, on the $57,000 refunding bonds—V. 139, p. 970—has 
until Dec. 1 to run before expiration. Due in 35 years, optional in 15 ye ars 
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CALGARY, Alta.—DEBT PAYMENT DISPUTE SETTLED—Settle- 
ment of the dispute which began in March 1933 as a result of the demand 
of a United States concern that the City make payment of maturing bonds 
in American funds was announced by the Company's solicitor, according to 
a dispatch from the City to the Montreal ‘‘Gazette” of Nov. 10 which stated 
in part as follows: 

“A sum of $5,170, in United States gold, to-night was in the care of solici- 
tors here for the Malden Trust Co. of Malden, Mass., the finis to Calgary’s 
protest, made early in 1933, against payment of high American exchange 
rates. There is an embargo on the shipment of gold from Canada, but it 
was indicated to-night the trust company might apply for an export permit 
from the Federal Government. W.G. Egbert, K. C.. the local solicitor is 
awaiting instructions from the Malden Co.'s home office. : 

“In March 1933, when the American exchange rate stood at 17%, the 
City of Calgary, with debenture payments of approximately $2,000,000 due, 
refused to pay except in Canadian funds or the equivalent in gold. American 
holders refused payment, demanding not only the face value of the bonds 
but United States exchange at the current rate. The Malden Trust Co. 
held five $1,000 bonds, and started suit against the city, seeking payment 
in American funds. Calgary obtained $5,170 in $20 gold pieces from the 
F ederal Government, at par, and tendered payment which was again refused. 

‘Settlement of the suit was announced to-day by L. W. Brockington, 
-. t. City Solicitor. The trust company accepted payment in Calgary, 
the gold being transferred from a safety deposit box, where it had lain 
since March 6 1933 to Mr. Egbert. Under the terms of the settlement no 


—— will be charged, and the city and company both waived court 
costs. 


CANADA (Dominion of)—BOND REFINANCING DATA—A dis- 

nen from Ottawa to the Toronto ‘‘Globe” of Nov. 6 stated in part as 
Ows: 

“In the recent $250,000,000 refunding loan, holders of $154,829,800 of 
the 5%% 1919 Victory bonds converted their securities into bonds of the 
new issue, Finance Minister E. N. Rhodes announced to-day. The total 
of the 1919 issue was $222,216,850, maturing on Noy. 1. The unconverted 
bonds were retired with cash payments, which put $64,847,050 in the hands 
of qevessers. . 

“Retirement of the 1919 bonds brought an annual interest savi 
$4,655,770, and the total conversions of funded debt since Aug. = E30. 


involving $1,138,486,156, had resulted in a saving of B i 
interest charges, the Minister stated. . wOAARS oes te OND 
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‘Mr. Rhodes announced to-day the final figures on the allotment of bonds 
in connectoin with the 1934 refunding loan. The distribution by the various 
maturities was as follows: 

BO Ns ceils didbkdecbimanccanneessenene 

PE ee I isnnkcPunsdsusanecacissccecen 7,933,000 

pe Se a ae ey 

SOE 6 Ss Wisi bode ks 6 kbs ocd mw kwecenncacsscsecd 





71% Converted 

‘Of the $222,216,850 Victory Loan 544% bonds maturing on be 1, 
$154,829,800 were converted into bonds of the new issue. In addition, 
$2,540,000 of the Victory bonds which were held in a sinking fund for one 
of the Government enterprises were converted into s ial ere 
securities. Including this amount approximately 71% of the outstand 
Victory bonds were turned in for conversion. he balance of $64,847 ,0 
Victory bonds is being paid off in cash. This large amount of cash returned 
to former bondholders, the Minister stated, should be available in large part 
for reinvestment, and should contribute to continuing strength in the in- 
vestment market. 

‘In addition to the conversion of Victory Loan bonds there were $9,000,- 
= of maturing short-term Treasury bills converted into bonds of the new 

ue. 

‘‘The total cash subscriptions to the 1934 refunding loan were $119,405,- 
100. The total allotments against cash were $86,170,200 the larger sub- 
scriptions having been cut by $33,334,900 in view of the heavy oversub- 
scription.”’ 


GLOUCESTER TOWNSHIP, Ont.—BOND SALE—Castledine, Poulin 
& Co. and Fry, Mills, Spence & Co. assisted the township in the sale of 
$49,496 54% % bonds, of which $22,296 mature in 20 installments; $19,331 in 
15 installments and $7,869 in 10 installments. 

MONCTON, N. B.—OTHER BIDS—The following are the bids which 


were submitted for the $200,000 4% school bonds awarded on Nov. 1— 
V. 139, p. 3032: 





Pfficnne ——Rate Bid 
wrens 15-Years 20-Years 
Nesbitt, Thomson & Co., Irving, Brennan & Co., W.C. . - 
Pitfield & Co., and Johnston & Ward___--_-.-.--.- *95.08 95.91 
A. E. Ames & Co., Ltd., McTaggart, Hannaford, Birks a ee 
& Gordon, Ltd., and T. M. Bell & Co__-_-_-------- 95.56 94.56 


Dominion Securities Corp. requested an option until Dec. 31 1934, for 
all or any part at 96.00, for 20-year bonds. Fry, Mills, Spence & Co., and 
Mead & Co., requested two weeks’ option for all or any part at 96.50 for 
15-year bonds, and 95.50 for 20-year bonds. 

* Accepted bid. 


ONTARIO (Providence of)—BIDS REJECTED FOR & 7.500 ,000 
GUARANTEED RAILWAY BOND ISSUE—The two bids received for the 
$7,500,000 344% coupon (registerable as to principal only) Teniskaming 
and Northern Ontario Railway Commission bonds, fully guaranteed as to 
principal and interest by the Province of Ontario, offered at competitive 
sale on Nov. 2 were rejected. The issue was to be dated Nov. 1 1934 and 
mature Nov. 1 1954. Principal and interest (M.& N.) payable at holder’s 
option in lawful money of Canada at the Bank of Nova Scotia, Toronto, 
Montreal and North Bay, or at any branch of the institution in Ontario. 
The “Monetary Times’ of Toronto of Nov. 10 reported on the tenders 
rejected, as follows: A syndicate headed by A. E. Ames & Co., Ltd., bid 
91.17 for $2,500,000, with an option on the balance. The members of this 
syndicate were as follows: A. E. Ames & Co., Ltd., Canadian Bank of 
Commerce, Royal Bank of Canada, Bank of Nova Scotia, imperial Bank of 
Canada, Dominion Securities Corp., Wood, Gundy & Co., Cochran, 
Murray & Co., R.A. Daly & Co., Griffiths, Fairclough & Norsworthy , ra 
Dyment, Anderson & Co., J. L. Graham & Co., Matthews & Co., Midlan 
Securities Corp., and Gairdner & Co. A bid of 89.50 was submitted by a 
syndicate composed of the Bank of Montreal, Dominion Bank, McLeod, 

oung, Weir & Co., Fry, Mills, Spence & Co., Bell, Gouinlock & Co., 
Harrison & Co., Royal Securities Corp., Hanson Brothers, Inc., McTaggart, 
Hannaford, Birks & Gordon, Ltd., C. H. Burgess & Co., Ltd., F. W. Kerr 
3 Co., Meade & Co., Collier, Norris & Henderson, Ltd., and R. O. Sweezey 

Co. 


PARISH OF ST BERNARD, Que.—BONDS PUBLICLY OFFERED— 
Lucien Cote, Inc. of Quebec recently offered for public investment $160,000 
5% bonds, due serially in 15 years, at a price of par. Dated Nov. 1 1934. 
Denoms. $500 and $100. 


SASKATCHEWAN (Privince of)—$2,000,000 BONDS SOLD— 
Approximately $2,000,000 of the $5,000,000 4% bonds which the Province 
offered on the market in September through a syndicate managed by the 
Royal Bank of Canada—V. 139, p. 1906—have been sold, Premier J» Ge 
Gardiner recently reported. The bonds were offered at a price of 85.19, 
to yield 5.20%. Dated Sept. 1 1934 and due Sept. 1 1954. 


TORONTO, Ont.—BOND SALE—The $4,098,000 34% % coupon bonds 
offered on Nov. 14—V. 139, p. 3032—-were awarded to a group composed 
of the Dominion Securities Corp., Royal Securities Corp. and Canadian 
Bank of Commerce, all of Toronto, at a price of 100.01 (Canadian funds), a 
basis of about 3.498%. The bonds are payable solely in Canadian —— 
and the terms received by the city are said to be the most favorable whic 
any Canadian municipality has secured since the period of low vey A 
which prevailed prior to the World War. A number of syndicates bid for 
the bonds, the second highest offer being a price of 99.70, which was followed 
by that of 99.6837. The bonds are divided as follows: 
$1,400,000 unemployment relief (direct) bonds. Due serially on Dec. 

from 1935 to 1939 incl. 

1,200,000 duplicate water works system bonds. 

from 1935 to 1964 incl. 
537,000 unemployment relief (works) bonds. 
from 1935 to 1944 incl.. 
478,000 Northwest grade separation bonds. 
from 1935 to 1954 incl. 
380,000 unemployment relief (works) bonds. 
from 1935 to 1954 incl. 
42,000 city’s share Kings Highway bonds. 
1935 to 1954 incl. 
32,000 track allowance pavement bonds. Due serially on Dec. 1 from 
1935 to 1944 incl. 
29,000 public school bonds. Due serially on Dec. 1 from 1935 to 1954 
i 


nel. 
Each issue is dated Dec. 1 1934. t 


In a statement issued in connection with the financing, Finance Commis- 
sioner George Wilson declared that the gross debt of the City as of Oct. 31 
1934 was $190,568,896, of which $92,234,103 was revenue-producing. 
This latter figure, together with $25,000,000 of sinking funds, resulted in a 
net general debt of $73,334,793. Tax collections during the first ten months 
of 1934 were reported as follows: 





Due serially on Dec. 
Due serially on Dec. 


Due serially on Dec. 


= = = 


Due serially on Dec. 


Due serially on Dec. 1 from 


Totals Collection to Collec— 
Jan. 1 Oct. 31 tion % 
pe ERE 2 ee eae nae ace eee $34,903 ,843 $25,824,912 73.99 
PO eee ee ees oe 12,065,416 7,398,849 61.32 


TORONTO HARBOUR COMMISSIONERS, Ont.—PURCHASE OF 
BONDS FOR SINKING FUND— Offers for the sale of $380,000 4% % bonds 
of the issue due Sept. 1 1953 will be received by the National Trust Co., 
Ltd. and the Toronto General Trusts Corp., trustees, Toronto, under the 
terms of a trust deed dated Sept. 1 1913, made by the Harbour Commis- 
sioners with the foregoing trustees to secure the issue. Offerings will be 
received at the National Trust Co., Ltd., 20 King St East, Toronto 2, 
Canada, up to and including Nov. 19. Offers should be in sealed envelopes 
marked “‘The Toronto Harbour Commissioners Sinking Fund Tenders.”’ 

Each offer wiil be deemed to include accrued interest and to be for the 
whole or any part of the amount offered at the rate specified in the offer. 
Delivery of bonds and, unless the offer otherwise expressly states, payment 
therefor in Toronto funds to be made at the office of National Trust Co,. 
Ltd., Toronto, Canada. 


WALKERVILLE, Ont.—NOT IN DEFAULT—Thomas_ Bradshaw, 
President of the North American Life Assurance Co., recently stated that 
the inclusion of the above-mentioned town in the compliation of munici- 
palities of Ontario in default on their funded debts—-V. 139, p. 2088— was 
in error, as the municipality has not defaulted on either principal or interest 
according to the ‘“‘Monetary Times’’ of Toronto of Nov. 10. He further 
declared that the next payment of principal on Town bonds is not due until 
Dec. 14 1934 and it is expected that arrangements will be made prior to 
that time for an extension of the indebtedness, with default thus avoided. 


